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The Financial Situation.
It is possible now for the country to see brighter

visions ahead. It is impossible to exaggerate the im-
portance of two such great events as (1) the agree-
ment reached last Sunday night (through the co-op-
eration of the railroads and their union employees)
for a 10% reduction in wages, and (2) the establish-
ment of an organization like the Reconstruction
Finance Corporation, with a potential capital fund
of $2,000,000,000, comprising the $500,000,000 capi-
tal stock which the United States itself is to sub-
scribe and the 41,500,000,000 of bonds or notes which
the company at the same time is given authority
to issue. The 10% reduction in railroad wages will
mean a saving in labor costs, it is estimated, at be-
tween $200,000,000 and $215,000,000, and will to that
extent make good the $7443,000,000 shrinkage in
yearly net income which the railroads of the United
States have suffered during the last two years.
It were to be wished that the wage reduction would

continue until there is clear evidence to show that
the railroads are once more firmly on their feet,
with their normal earning power restored. The re-
duction is to be in effect for only a single year, be-
ginning with Feb. 1 1932, and to terminate automati-
cally on Feb. 1 1933, when the old schedule of pay
is once more to be resumed. We think it a grave
mistake to have the wage reduction thus limited,
since there is not even a remote chance that these rail
carriers can retrieve their losses in such a short
period of time. Moreover, a time limit of that kind
is an unsettling factor, since there will be uncertainty
as to continuance of the reduction from the very
start, whereas what is needed now, above everything
else, is certainty.
The same mistake was made by the Inter-State

Commerce Commission in authorizing the slight rate

increases in selected articles of freight. These, too,
are limited to the period of a single year—a year
fgom Jan. 4. The time restriction proceeds from
the mistaken assumption that the troubles under
which the railroads are laboring are of a mere tempo-
rary nature—a wholly erroneous assumption. The
country is passing through a very grave crisis, com-
mercial as well as financial, one of the gravest in
history, and the effects of which are not likely to
pass away speedily. We are paying the penalty for
excesses which were not confined to the stock
market, but extended to everything else, with all
values inflated beyond measure. The hectic times
which all this produced are not likely ever to come
back; indeed, it were deplorable and occasion for
everlasting regret if they did come back.
However, both of these happenings—the Towering

of wage costs and the advances in rates—are steps
in the right direction and cannot fail to be of great
benefit to the roads in improving their revenue re-
sults even if only for the time being. The Inter-
State Commerce Commission certainly, it would;
seem, can be depended upon to prolong the rate ink-
creases, and to do this without circumlocution or
delay, whereas it will be difficult to make arrange-
ments for continuing the wage reduction, urgent
though the case may be, especially when dealing with
labor chiefs who speak of the lowering of the wage
costs as "paying a dole on idle capital" and argue in
favor of a six-hour day (of course at the same rate of
pay as now for a full day). Nevertheless, it will be
well to make the best of the situation. Such advan-
tages, after all, are worth having, and their beneficial
effects should not be underestimated or minimized.
At this juncture, also, the Reconstruction Finance

Corporation comes in as a further favoring agency.
This is a huge undertaking designed to extend aid
and relief in numberless directions. It seems already
well established that the railroads are certain to take
time by the forelock and ask help in financing some
big projects. The New York Central and the Penn-
sylvania RR. may be mentioned as typical instances
—the New York Central in the case of its West Side
improvement in this city, and the Pennsylvania RR.
in the electrification of large portions of its Eastern
lines. Loans of this kind are calculated to do a great
amount of good. In fact, they could not be employed
to better advantage. At the same time the fact that
two such splendid railroad systems like the Penn-
sylvania and the New York Central, whose credit in
the past has always been of the best, should find it
incumbent now to apply for needed capital in the
carrying out of their improvement projects illus-
trates to what a deplorable state the railroads have
been reduced. Their situation certainly must now
change greatly for the better, as a result of the help
and assistance which they are to receive from three
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different directions, namely, the lower labor cost, the
higher rates, and the aid in a financial way that
seems to be open to them through the operation of
the Reconstruction Finance Corporation. This last,
too, is charged with the duty of rendering aid in
numerous other directions, though we are not so
certain that it can accomplish much in taking over
frozen assets or resuscitate failed or insolvent banks
on which so much stress is being laid.

At the same time the zeal President Hoover dis-
plays for lifting the country out of its slough of
despond continues unabated. The only question
must be whether his energy is not being misapplied
because of a mistaken diagnosis and because in his
whole program of relief he proceeds on the thew
that we are simply dealing with temporary economic
derangements instead of an economic system ren-
dered faulty and needing correction because of the
economic excesses in which the country indulged
for a long series of years after the World War, and
to which we have already alluded further above. On
Wednesday the President issued a statement appeal-
ing to the country to cease the hoarding of currency
as a patriotic move toward loosening credits and
restoring economic stability. Hoarded funds were
estimated by him at $1,300,000,000, every dollar of
which, he argues, means the destruction of from $5
to $10 of credit. The President issued invitations to
a large number of organizations to send a representa-
tive to a conference with him which he has planned
for this (Saturday) afternoon, and at which he is to
deliver an address embodying a survey of the eco-
nomic problem as it relates to America. This is all
well enough, and if hoarding prevails to the extent
estimated by him his appeal certainly should be
heeded. That there is hoarding cannot be denied.
There is evidence of it on every side. That it is
playing any such part as the President indicates, or
that this hoarding or a lack of credit lies at the root
of our troubles, may well be doubted. The causes lie
deeper than this.
The President says: "Dredit is the blood stream

of our economic life. Restriction or destruction of
credit cripples the revival and expansion of agricul-
ture, industry, commerce and employment." Every
word of this is true, as is the further statement that
"everyone hoarding currency injures not only his own
prospects and those of his family, but is acting con-
trary to the common good. It is to their own interest
that they should return it to circulation, as well as a
patriotic service to the country as a whole." When
he goes further, however, and says, "A prime need
to-day is the extension and liberalization of credit
facilities to farmers and small business men," we
cannot agree with him, notwithstanding that his plea
is couched in very appealing language, he saying:
"During the Great War our people gave their un-
divided energies to the national purpose. To-day we
are engaged in a war against depression. If our
people will give now the same service and the same
confidence to our Government and our institutions,
the same unity and solidarity of courageous action
which they gave during the Great War, we can over-
come this situation."
There is much force in what the President says,

but nevertheless a remedy for our existing ills is
not to be found in such easy fashion—by the mere
passage of resolutions that we mean to change the
iaituation or by the gathering together in conferences

with the same purpose in mind. In this we do not
deny that borrowers, and especially small borrowers,
may have trouble in getting the necessary accommo-
dation, and yet it is not because of the absence of
the necessary credit. The facilities exist beyond
doubt. However, even though hoarding may have
occurred, it has been more than made good through
the easy money policy of the Federal Reserve System.
The Federal Reserve banks this week report $2,664,-
003,000 of Federal Reserve notes actually in circula-
tion against only $1,476,742,000 12 months ago in
the same week. Here is an increase in the use of
Federal Reserve credit of, roughly, $1,200,000,000,
which, on the basis of the President's formula—and
it is the formula commonly employed—furnishes the
basis for member bank credit in 10 times that
amount, or $12,000,000,000. The Credit exists, and
is ready to hand, but is not being used. Instead of
this, it is being left in bank vaults. Not only that,
but more credit can readily be obtained at the Fed-
eral Reserve banks at the low rediscount rate of
31/2%, this now being the rate at every one of the 12
Reserve institutions.
The reason why credit is not at the disposal of

small borrowers is that the country during the long
period of inflation which followed the war created
false standards of value, and the collapse which
occurred, when the realization came that these stand-
ards of values were fictitious and not real, created
a feeling of mistrust which has undermined confi-
dence to such an extent that people lack faith even
in the low level of values that has now been estab-
lished at the other end of the line. When prices were
rising, people thought they never would stop rising.
Now that they have been falling continuously for
over two years, a fear exists that they may go still
lower, and because of that fear we are determined to
take no chances and restrict borrowing even where
we previously never thought of anything of the kind.
We are going from one extreme to* the other, and
there can be no question that in many instances
ruling values are as far below intrinsic worth as in
1929 they were above intrinsic merit.
The remedy, however, is not in creating new credit

facilities or by adding to the volume of the country's
stock of currency, nor yet by meeting together and
resolving that there shall be no more "deflation,"
so-called, and that we are determined upon stabiliza-
tion of values above the low level now prevailing and
which we feel is causing great distress, as is undoubt-
edly the case. An adjustment to new conditions, an
adjustment to the normal from the previous inflated
basis, is necessary, and the process must continue
until we attain the truly normal and genuine basis.
By retarding or seeking to retard the process we only
make matters worse. And we further impair con-
fidence in current values when we employ artificial
means to check the downward movement. For in-
stance, when we attempt to hold wages artificially
high and seek to prevent that adjustment to new con-
ditions (in which labor cost is nearly always the
paramount factor) we are doing incalculable mis-

chief because we are delaying the time when the

process of adjustment shall be completed and busi-

ness may recover.
For the reason mentioned the 10% reduction in

the wages of railroad labor must be regarded as a

gratifying feature. This is so not alone because

lower operating costa in the transportation industry

are so imperatively required though that is an im-
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portant consideration, but 'because it is a step in the
process of adjustment to new conditions, which is
an indispensable prerequisite to business recovery.
And that being the case, the steps now being taken
to establish labor costs in the building industry must
also be regarded with satisfaction. As announced
last week would be the case, representatives of 30
trade groups in the Building Trades Employers'
Association of New York City held a meeting on
Wednesday and formally ratified a new wage sched-
ule effecting cuts of 25 to 30%, May 1, when exist-
ing agreements expire. The revised schedule, which
will apply to all work for the 20-month period end-
ing on Dec. 31 1933, will affect about 115,000 organ-
ized workers in the industry. It was approved unani-
mously at a lengthy meeting of 80 executives and
committee members of the Association, held at their
headquarters, 2 Park Avenue. The approval con-
stituted final action by the employers on their own
initiative, and members will be notified to use the
new standards in their future contracts, as they do
not expect to receive or consider any further counter-
proposals from labor officials, Christian G. Norman,
Chairman of the Board of Governors of the Employ-
ers' Association, announced after the meeting.
Mr. Norman said that no last-minute proposal had

been offered by the labor men, and that no repre-
sentatives of labor had attended the meeting. The
Association acted independently after negotiations
with the Building Trades Council had resulted in a
deadlock, the labor men having refused to sign an
agreement for reductions amounting to as much as

*25%, and the employers having rejected several
weeks .ago the workers' suggestion for a cut of
slightly less than 10%. According to the New York
"Times," Mr. Norman explained that the length of
the session, almost three hours, had been caused not
by any lack of unanimity among the Association
members, but by a discussion of other questions, in-
cluding the proposed State law to license contractors
and other legislative matters. Each trade made a
report supporting the plan of the Board of Gover-
nors for the wage cut, he said.
"It is our belief that the scale unanimously

adopted by our members as a fair wage for the build-
ing trades will do much to stabilize conditions in the
industry and to eliminate the bootlegging which has
been going on for the last year under wages averaging
much lower than the scale we have approved," Mr.
Norman said, explaining that for some time outside
interests had disrupted the trade by underbidding
those who adhere to the existing schedules. "Many
carpenters, bricklayers and others," he continued,
"have been glad to work for $7 or $8 a day during this
period of slack employment, and it is our hope that
by making these new prices effective we will in
reality be able to raise the average rate of pay for
workers. Since about 50% of the cost of construct-
ing the average building goes for labor, it is our hope
that the lower rates will serve to foster new building
work, particularly in public works, utilities and in-
stitutional classifications, where expansion pro-
grams have been held up for some time."
There is a special reason for gratification in seeing

the building trades falling into line because it was in
these trades that wages were carried to reckless ex-
tremes, even to the extent of actual gouging of the
employing contractors and builders. For instance,
bricklayers and plasterers, stonesetters and several
other classes of mechanics, under the existing scale,

have been getting $15.40 a day or $77 for a week of
five days, so that even after the reduction which is
now to be made and under. which they will be getting
$12 a day, or $60 a week, their pay will still be high and
quite adequate under the great reduction in the cost
of living which has taken place during the last three
years. Carpenters who were getting $13.20 a day,
or $66 a week, are now to get $10 a day, or $50 a week.
And these comparisons do not measure the full extent
of the change under way. When the pressure in the
building trades was high these building employees
often exacted a premium of $3 to $5 a day in addition
to the high scale of pay, the builders having no
alternative but to pay what was demanded, no matter
how exorbitant. In the following we reproduce from
the New York "Times" a table to show the existing
scale and the scale to be in effect after the reduction
to go into effect on May 1 to show in a graphic way
how extremely high the existing scale has been and
how high even the new scale will be after the contem-
plated reductions. And in this comparison no
account is taken of the premium over the wage scale
that the builder often had to pay.

OLD WAGE SCALE AND NEW IN NEW
May 1 PresentYORK BUILDING TRADES. Rale. Beals.Asbestos workers and insulators $10.00 $13.20

Asbestos workers and insulators' helpers 7.00 9.90
Bricklayers 12.00 15.40Bricklayers' helpers 7.00 9.90
Carpenters 10.00 13.20Cement masons 10.00 13.20Cement and concrete laborers 6.50 9.35Composition roofers and waterproofers 9.00 12.10Derrickmen and riggers (stone) 9.00 12.10Engineers, hoisting 12.00 15.40
Engineers, on house cars 11.00 14.85
Electricians 10.00 13.20
Elevator constructors 10.00 13.20
Elevator constructors' helpers 7.00 9.90
Glass workers, decorative (erection work) 10.00 13.20
Glaziers 10.00 13.20
Housesmiths (structural) 12.00 15.40
Housesmiths, finishers 10.00 13.20
Housesmiths, finishers' helpers 7.00 9.90
House shorers and sheathpilers 8.00 13.20
Marble carvers 11.00 14.50
Marble carvers' helpers, &c 8.00 10.45Marble cutters and setters 10.00 13.60Marble polishers, bedrubbers and sawyers 9.00 12.10Metallic lathers 10.00 13.20Millwrights 10.00 13.20Mosaic and terrazzo workers 10.00 13.20Mosaic and terrazzo workers' helpers 7.00 9.90Painters and decorators 10.00 13.20Plasterers 10.00 15.40Plasterers' helpers 7.00 10.72Plumbers 10.00 13.20Sheet metal workers 10.00 13.20Steam and hot water fitters 10.00 13.20Steam and hot water fitters' helpers 7.00 9.90Stone carvers 12.00 15.50Stone setters 1200. 15.40Stone cutters 10.00 13.50Stone planermen 9.00 12.50Stone bedrubbers, large side 8.50 11.55Stone bedrubbers, rear side 8.00 10.45Stone circular, diamond and gang sawyers 7.50 9.84Stone crane operators 7.00 9.84Stone handrubbers and helpers 6.50 9.13Slate and tile roofers 11.00 14.85Tile layers 10.00 13.50Tile layers' helpers 7.00 10.00

Wages in the steel trade, it will be recalled, were
marked down by the United States Steel Corp. on
Oct. 1. With railroad wages now also lowered, and
with those in the building trades likewise to be cut,
the three largest lines of activity will have taken
a long step forward in the process of adjustment of
labor schedules to the new conditions, thereby bring-
ing business recovery correspondingly nearer.

The business community may rest easy over the
changes effected this week in the administration of
the United States Treasury, as announced from
Washington. Andrew W. Mellon is to accept the
post of Ambassador to Great Britain and Odgen L.
Mills, at present Under Secretary of the Treasury,
is to become head of the Treasury Department.
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Much satisfaction is to be derived from both appoint-
ments. Mr. Mills is a man of unusual force and
ability, and will serve with great distinction, just
as Mr. Mellon has done, and he will have the addi-
tional advantage of being a younger man. He is an

• indefatigable worker, and has for a long time been
taking much of the work of the Treasury Department
off the shoulders of Mr. Mellon. He is moreover a
man of sound judgment and a clear thinker and in
every way exceptionally well fitted to carry on the
duties and functions of the Treasury Department
under the trying conditions which now confront that
Department by reason of the heavy budget deficit
and the huge program of relief for the country's in-
dustries which President Hoover has planned. Mr.
Mellon, on his part, is well fitted to act in the capa-
city of Ambassador to the Court of St. James, since,
aside from being a man of great intellectual attain-
ments, he has also all the characteristics and quali-
ties of a diplomat. He can be depended upon to ren-
der great service to his country in his new post just
as he has done as the head of the Treasury Depart-
ment for so many years, he having held the post
under three Presidents, namely, Harding, Coolidge
and Hoover. We notice that the New York Chamber
of Commerce, at its meeting on Thursday, unani-
mously adopted a resolution offered by James Speyer
in which the belief is expressed "that no better selec-
tion could have been made of one qualified to con-
duct negotiations over war debt revision and the
many other matters of vital economic and interna-
tional consequence which are confronting us." This
is a gracious tribute to a man who has well earned it.

The Federal Reserve statements this week again
show comparatively slight changes. Considerable
interest attaches to the gold holdings of the 12 Re-
serve institutions in view of the further large with-
drawals of gold that have taken place from the Re-
serve banks for export. For the week ending Feb. 3
these export takings reached no less than $47,266,000,
$33,020,000 of this going to France, $8,497,000 to Bel-
gium, $5,440,000 to Holland, $256,000 to Switzerland,
and $53,000 chiefly to other European countries. On
the other hand, however, $21,063,000 of gold was
released from earmark, and presumably formed part
of the $47,266,000 exports of the metal. As a further
offset, $4,265,000 of gold was imported from Canada,
Argentina, India, England, Ecuador and other Latin-
American countries. The gold holdings of the 12
Reserve banks, however, were reduced in amount of

only $16,804,000, total gold reserves Feb. 3 being re-
ported at $2,970,182,000 as against $2,986,986,000 on

Wednesday of last week (Jan. 27). The holdings of

acceptances were further reduced during the week
from $162,261,000 to $156,100,000, showing again

that the reduction made three weeks ago in the pur-

chasing rate for acceptances has not served to bring

a supply of bills to the Reserve institutions. On the
other hand, the amount of acceptances held on ac-
count of foreign central banks keeps increasing, the
total this week having further risen from $304,-
777,000 to $317,681,000. As against the reduction
just mentioned in the acceptance holdings of the 12
Reserve banks, the discount holdings rose from $837,-
639,000 to $855,168,000. This last-mentioned item at
$855,168,000 compares with only $222,917,000 12
months ago on Feb. 4 1931. The holdings of United
States Government securities are a little lower the
present week at $748,995,000 against $751,716,000.

The amount of "other securities," consisting of inter-
mediate credit bank securities, is also slightly lower
at $35,952,000 against $36,296,000. The final result
is that total bills and securities, which constitute a
measure of the volume of Reserve credit outstanding,
are a little higher this week at $1,796,215,000 against
$1,787,912,000. Federal Reserve notes in circulation
have also moved higher this week, rising from $2,627,-
296,000 Jan 27 to $2,664,003,000 Feb. 3. As a conse-
quence, the ratio of total reserve to deposit and Fed-
eral note liabilities combined is a trifle lower at
67.1% against 67.4%. A year ago, however, on
Feb. 4 1931, this ratio was 82.9%. Foreign bank de-
posits with the Reserve institutions further de-
creased the present week, and for Feb. 3 were re-
ported at $61,671,000 against $79,937,000 on Jan. 27.

The stock market this week has been a dull affair.
On several days of the week less than a million shares
a day were dealt in. The market was inclined to
strength the early part of the week, especially on
Monday, but since then has been gradually sagging,
and yesterday dropped badly, owing to the uncer-
tainties connected with the military operations at
Shanghai. The wage agreement entered into last
Sunday night between the railroads and their em-
ployees was of course looked upon as a decidedly
favorable feature and served to advance the whole
market on Monday; this was true more so of the gen-
eral list than of the rail stocks themselves. The
developments in the acute crisis which has occurred
in the Shanghai area in the conflict between China
and Japan served to send prices upward, also on -
Monday, in the case of a number of stocks, which
might be the recipient of orders for war materials,
though there was much doubt as to what the
effects would be in case of an actual war between
Japan and China and involving possibly some other
countries. United States Steel was one of the stocks
that advanced as a result of the possibilities of large
orders being received. It was benefited likewise by
the railroad wage settlement, which, it was calcu-
lated, would lead to increased orders from the rail-
roads; besides this, more than 56,000 shares of Du
Pont common and 60,000 shares of United Aircraft
changed hands during the day, while more than the
ordinary amount of speculative interest was evinced
in Custiss Wright, North American Aviation and
Douglas Aircraft. Atlas Powder also enjoyed a little
flurry as did Savage Arms and Colt's Patent Fire
Arms.
The reduction in the dividend on General Motors

stock from 75c. a share quarterly to 50c. a share quar-
terly attracted a good deal of attention, but exerted
little effect either on motor stocks or the general list.
The Packard Motor Car Co. suspended dividends alto-
gether on the common shares, as did Marshall Field
& Co. on its common stock. Crown Cork & Seal Co.,
Inc., decreased the quarterly dividend on the common
stock from 60c. a share to 30c. a share. Standard
Oil Co. of California declared a quarterly dividend
on the common stock of 50c. a share as compared
with 621/2c. a share previously. May Department
Stores Co. reduced the dividend on the common stock
from 62I/2c. a share quarterly to 45c. a share quar-
terly. American Radiator & Standard Sanitary
Corp. reduced the quarterly dividend on its common
stock from 15c. a share to 10c. a share. Atlas Powder
Co. reduced the quarterly dividend on common from
$1 a share to 50c. a share, and the Manhattan Shirt
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Co. reduced its quarterly dividend from 25c. a share
to 15c. a share. Call loans on the Stock Exchange
were again maintained all week at 21/2%.
As already stated, trading has been extremely

light. At the half-day session on Saturday last the
sales on the New York Stock Exchange were 488,755
shares; on Monday they were 1,516,486 shares; on
Tuesday, 1,118,492 shares; on Wednesday, 808,179
shares; on Thursday, 674,726 shares, and on Friday,
1,082,920 shares. On the New York Curb Exchange
the sales last Saturday were 77,860 shares; on Mon-
day, 166,037 shares; on Tuesday, 170,995 shares; on
Wednesday, 123,990 shares; on Thursday, 117,708
shares, and on Friday, 160,580 shares.
As compared with Friday of last week, prices are

generally lower. General Electric closed yesterday
at 18% against 20 on Friday of last week; North
American at 31% against 31%; Pacific Gas & Elec.
at 33% against 333/4 ; Standard Gas & Elec. at 27%
against 27; Consolidated Gas of N. Y. at 57 ex-div.
against 577/8; Columbia Gas & Elec. at 121/2 against
1234; Brooklyn Union Gas at 757/8 against 75½;
Elec. Power & Light at 113/8 against 105/8; Public
Service of N. J. at 51 against 511/4; International
Harvester at 23% against 25%; J. I. Case Threshing
Machine at 317/8 against 35½; Sears, Roebuck & Co.
at 30% against 3134; Montgomery Ward & Co. at
77/8 against 8%; Woolworth at 407/8 against 41%;
Safeway Stores at 44 against 447/8; Western Union
Telegraph at 35% against 36%; American Tel. & Tel.
at 1117/8 against 112; Int. Tel. & Tel. at 97/8 against
9%; American Can at 583/s against 59%; United
States Industrial Alcohol at 22% against 23%; Com-
mercial Solvents at 77/8 against 71/2; Shattuck & Co.
at 81/2 bid against 91/2, and Corn Products at 40%
against 401/8.

Allied Chemical & Dye closed yesterday at 66
against 67 on Friday of last week; E. I. du Pont de
Nemours at 49 against 49%; National Cash Register
at 8% against 81/2; International Nickel at 7%
against 8%; Timken Roller Bearing at 18% against
19; Mack Trucks at 13% against 13%; Yellow Truck
& Coach at 33/4 against 3%; Johns-Manville at 18%
against 181/2; Gillette Safety Razor at 121/2 against
12; National Dairy Products at 23% against 231/4;
Associated Dry Goods at 61/8 against 6½; Texas Gulf
Sulphur at 23. against 23%; American & Foreign
Power at 6% against 7; General American Tank Car
at 30 against 301/2; United Gas Improvement at 181/2
against 18½; National Biscuit at 391/2 against 40¼;
Coca Cola at 106% against 106%; Continental Can
at 337/8 against 3434; Eastman Kodak at 781/2
against 791/2; Gold Dust Corp. at 1614 against 16%;
Standard Brands at 12% against 12%; Paramount
Publix Corp. at 8 against 91/2; Kreuger & Toll at 71/2
against 8%; Westinghouse Elec. & Mfg. at 24 against
24%; Drug, Inc., at 51% against 51; Columbian Car-
bon at 301/2 against 323/4 ; American Tobacco at 74%
against 74%; Liggett & Myers class B at 541/2 against
55; Reynolds Tobacco class B at 367/8 against 385/8;
Lorillard at 131/2 against 13, and Tobacco Products
class A at 81/2 against 81/2.
The steel shares have recovered some of their losses

of last week. United States Steel closed yesterday
at 38% against 37% on Friday of last week; Bethle-
hem Steel at 167/8 against 16; Vanadium at 13
against 12%; Crucible Steel at 16 bid against 161/2,
and Republic Iron & Steel at 5 against 5. In the
auto group Auburn Auto closed yesterday at 116
against 1311/2 on Friday of last week; General Mo-

tors at 21 against 20%; Chrysler at 121/4 against 13;
Nash Motors at 16 against 17½; Packard Motors at
4 against 4%; Hudson Motor Car at 8% against 91/2,
and Hupp Motors at 4 against 4. In the rubber group
Goodyear Tire & Rubber closed yesterday at 14%
against 15% on Friday of last week; B. F. Goodrich
at 37/8 against 4%, and United States Rubber at 37/8
against 37/8.
The railroad shares are lower for the week as com-

pared with Friday a week ago, notwithstanding the
wage reduction. Pennsylvania RR. closed yesterday
at 20 against 21 on Friday of last week; Atchison
Topeka & Santa Fe at 77% against 82; Atlantic
Coast Line at 29 against 35; Chicago Rock Island &
Pacific at 10% against 13%; New York Central at
267/8 against 29; Baltimore & Ohio at 16% against
17%; New Haven at 24% against 267/8 ; Union Pa-
cific at 71 against 75½; Southern Pacific at 291/2
against 32%; Missouri-Kansas-Texas at 6 against
61/2; Missouri Pacific at 8 against 9%; Southern
Railway at 914 against 10%; Chesapeake & Ohio at
23% against 267/8; Northern Pacific at 18% against
20, and Great Northern at 18 against 201/2.
The oil shares show little or no change. Standard

Oil of N. J. closed yesterday at 26% against 251/2 on
Friday of last week; Standard Oil of Calif. at 22%
against 227/8; Atlantic Refining at 9 against 9%;
Freeport-Texas at 167/8 against 17%; Sinclair Oil at
5% against 5%; Texas Corp. at 11% against 11%;
Phillips Petroleum at 41/2 against 41/2, and Pure Oil
at 4% against 4% bid.
The copper stocks have suffered because of the fur-

ther weakness of the metal. Anaconda Copper
closed yesterday at 9% against 10% on Friday of
last week; Kennecott Copper at 10% against 11;
Calumet & Hecla at 3% against 3%; American
Smelting & Refining at 14% against 1614; Phelps
Dodge at 61/2 against 7, and Cerro de Pasco Copper
at 12 against 13.

Price trends on the stock exchanges in London and
Paris were generally favorable this week. Trading
was quiet in all sessions, but a cheerful tone pre-
vailed notwithstanding the unsettling news from the
Far East and the lack of any definite improvement
in the economic situation. The satisfactory tendency
was attributed in both markets to favorable develop-
ments in the domestic financial spheres. The London
movement was believed due largely to good revenue
collections by the Government, strength in the bank
returns, and an easier tendency in money rates. The
Paris market gained satisfaction from the heavy cur-
rent influx of gold. There is still no activity on the
Berlin Boerse, which is open but with dealings pro-
hibited. Much interest was occasioned, Tuesday, by
developments on the Tokio Stock Exchange, the ses-
sion being suspended in the afternoon owing to a
drastic and uncontrollable decline in all stocks.
Joint protests by foreign Powers against Japanese
activities at Shanghai caused the declines, reports
said. The Yokohama Raw Silk Exchange also sus-
pended dealings. Activities were resumed on the
Tokio Stock Exchange Wednesday morning, and
prices rapidly recovered as the overdone pessimism
dwindled.
The London Stock Exchange was dull, Monday, on

the gloomy news from the Far East, and prices of
Japanese and Chinese securities moved sharply
lower. British funds were fairly steady and indus-
trial stocks showed small and unimportant move-
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ments. Toward the close improvement appeared in
Anglo-American trading favorites, giving a better
tone to the entire market. Business was again re-
stricted, Tuesday, but the trend was better. The
gilt-edged list reflected further nervousness, but
British industrial and oil stocks moved upward, and
further gains appeared in the international list.
British funds were prominent Wednesday, quota-
tions being marked upward on the basis of the rev-
enue returns. Other issues in the gilt-edged list also
improved. Industrial and oil stocks were dull, and
the international list also proved uninteresting. In
further light trading Thursday, prices of British
Government securities were again marked upward.
British industrial stocks were firm in anticipation of
favorable pronouncements by the Government on the
tariff question. The international list was slightly
irregular. Prices were marked slightly lower yester-
day, in very light dealings.
The Paris Bourse was irregular at the opening,

Monday, but during the session improvement set in
and a much better trend was in evidence at the close.
Many stocks were higher than the previous close,
but there were also a few small declines. The fort-
nightly settlement was easily accomplished with
money at 3/8 of 1%. A well-defined movement toward
higher levels appeared Tuesday, partly as a result
of encouraging reports from New York. Fair-sized
gains were registered in such leading stocks as Bank
of France, Suez Canal and Rio Tinto. The firm
tendency was continued Wednesday, after an uncer-
tain opening. The volume of business remained
small, but cash purchases increased, indicating
greater public interest. Most stocks showed moder-
ate gains for the session. After a good opening,
Thursday, the trend on the Bourse became heavy and
most of the early gains were lost. Foreign selling
orders were heavy, it was said, and they were offset
only in part by French purchases. Declines were not
important. The firm trend was resumed yesterday,
prices in all parts of the list moving forward.

Diplomatic moves by the Western Powers for the
peaceful settlement of the Sino-Japanese conflict
assumed primary importance in the situation this
week, notwithstanding the continuance of severe
fighting at Shanghai and the development of a fur-
ther incident at Nanking. After an initial period
of hesitation, the British Government indicated,
Jan. 29, that it would co-operate with the United

States Government in taking suitable measures for

the protection of the International Settlement at

Shanghai. This assurance of joint activities im-

proved immensely the likelihood of adjustment of

the dispute without open declarations of war and a

prolonged military struggle between Japan and
China. Anglo-American unity on this matter was
given immediate practical expression in the form of

a joint protest at Tokio, last Saturday, against the
use of the International Settlement as a base of
Japanese military operations. Requests by the Chi-

nese Government, Saturday, and the Japanese Gov-
ernment, Sunday, that Britain, the United States

and other countries use their good offices in the
situation opened the way for more pointed action.

A joint proposal was accordingly made, Tuesday, by

the United States, Britain, France and Italy for the

cessation of hostilities and the opening of negotia-

tions for settlement of all outstanding controversies

between China and Japan. The Chinese Government

promptly accepted, while the Japanese Government
gave careful consideration to the proposal, objecting
only to certain clauses on which modifications were
suggested. The way has thus been opened, it would
appear, for peaceful adjustment of a conflict that
threatened to develop into a major war.
Joint action by the British and United States Gov-

ernments is due, London reports of Jan. 29 indicate,
to the course of events at Shanghai, where the Japa-
nese naval activities far exceeded those of the British
in 1927. "If Japan has lost the support of the Brit-
ish Government, it was due to her own extreme
methods of avenging herself against China," a dis-
patch to the New York "Times" remarked. The first
British step was in the form of a note, sent to Tokio
Jan. 29, requesting that the Japanese take no action
in the International Settlement without consulting
the other Powers concerned. This move was con-
sidered essentially similar to that made by the
United States Government Jan. 7 in regard to Man-
churia, the "Times" dispatch stated. A like com-
munication in regard to Shanghai had been sent by
the Washington Government to Japan on Jan. 27,
so that the two governments acted in quite com-
parable fashion. Secretary Stimson issued a state-
ment late Jan. 29 explaining that Japan had been
asked to avoid military occupation of the Interna-
tional Settlement unless the municipal force became
clearly inadequate to protect life and property. In
reply, he said, the Tokio Government gave assur-
ances that international rights and interests in
Shanghai would not be interfered with. In Washing-
ton and London alike it was indicated that France
and Italy had been invited to take similar steps.

Protests were lodged at Tokio by the British and
American Governments last Saturday against Japa-
nese use of the International Settlement as a base
for attacks on Chinese territory. This was disclosed
in a formal statement at London and in definite
intimations at Washington. The statement of the
British Foreign Office indicated that Sir Francis
Lindley, Ambassador at Tokio, had been instructed
to call the attention of the Japanese Foreign Minis-
try to the fact that the lives and interests of British
subjects were exposed by the Japanese action at
Shanghai. The Japanese Government was urged to
use every endeavor to restore normal conditions at
the earliest posible moment. The Japanese Foreign
Minister, it was added, gave assurances on these mat-
ters. It was stated, further, that the American Gov-
ernment had been informed of the measures and had
been invited to take similar steps. This, it was un-
derstood, had been done. The American protest,
Washington reports said, was based on the ground
that Japan's armed invasion of the Chapei district
menaced the whole port of Shanghai, including the
International Settlement, and that the invasion pro-
ceeded after the Japanese had declared themselves
satisfied with the Chinese response to their ulti-
matum regarding anti-Japanese activities. Katsuji
Debuchi, the Japanese Ambassador in Washington,
had responded with assurances that his country
would "scrupulously" respect the integrity of the
International Settlement, it was revealed.
Reports from Shanghai became ever more alarm-

ing over the last week-end, some basis apparently
existing for the belief that China would- make a
formal declaration of war. The Western Powers,
under the leadership of the United States and Great
Britain, took measures that seemed appropriate in
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such circumstances, sending important additional
naval and military units to Shanghai and other Chi-
nese ports. Washington and London gave orders
simultaneously, last Saturday, for movements of im-
portant naval units of their respective Asiatic fleets
to Shanghai and Yangtze River points. It was made
plain that this was done to protect foreign nationals
and interests in view of the threat of a Chinese war
declaration, and the possibility that Japan would
send an expeditionary army to Shanghai. Ad-
ditional orders of this nature were issued last Sun-
day, and a statement was issued in Washington late
the same day that the cruiser Houston and six de-
stroyers had sailed from Manila for Shanghai, and
that the transport Chaumont would leave the next
day with about 1,000 men of the 31st Regiment and
400 marines. These additions, it was indicated,
would bring the total American forces in the Settle-
ment to 2,800 men. It was also indicated that France
and Italy would co-operate in the joint Anglo-Amer-
ican endeavors.
New and vigorous protests to Japan in connection

with the incidents involving the International Set-
tlement at Shanghai were made by the United States,
British and French Governments, Monday, throughtheir Ambassadors at Tokio. The action was taken
after trans-Atlantic telephone conferences among
the officials of the Governments. The exact nature
of the protests was not disclosed in Washington, but
London revealed that they took the form of verbalremonstrances against "the precipitate action of theJapanese forces in Shanghai." Terms used werestronger than those in the previous protests, it wassaid. It was emphasized, at the same time, that themovements of ships and troops to Shanghai weresolely for the protection of the respective nationalsin that great port. Some satisfaction was occasionedby the receipt of "authentic advices" that Chinawould not declare war on Japan, and that the TokioGovernment would not send an expeditionary armyto Shanghai. The situation was considered grave,however, owing partly to the Japanese bombardmentof Nanking, for which both the disputants blamedeach other. After hearing the protests of the threeAmbassadors in Tokio, Foreign Minister KenkichiYoshizawa conferred with Premier Ki Inukai. Hedeclared, subsequently, that solution of the Shanghaidifficulty must be left to the men on the spot.
A distinctly new diplomatic element was intro-duced in the meantime, however, when appeals tothe world Powers were issued by both the Chinese.and Japanese Governments. The Nanking Govern-ment announced, last Sunday, that a manifesto hadbeen issued formally calling upon all members of theLeague of Nations and all signatories to the Kellogg-Briand Pact and the Nine-Power Treaty "to takeimmediate effective action in fulfillment of theirsacred obligations, undertaken under such pacts andtreaties in order thus to prevent the dictates of rightand humanity, the rules of international law and thesanctity of treaties from being completely violatedand destroyed by Japanese might." The manifestobegan with an outline of the development of thecrisis, and called attention to the aerial bombard-

ment of the native areas of Shanghai by Japan and
the artillery fire that was even then being employed.
The Japanese Government took action for interna-
tional consultations last Sunday, when Foreign Min-
ister Yoshizawa requested the United States, British
and French Ambassadors to use their influence to

have the Chinese troops withdrawn beyond a neutral
zone. This action was taken after the receipt of
information that important additions would be made
to the Chinese force of 30,000 troops already at
Shanghai, and that military aircraft would be
ordered to aid the Chinese infantry.
The important joint proposal of the United States,

Britain, France and Italy for the cessation of hostili-
ties and the inauguration of negotiations for settle-
ment of the dispute followed Tuesday, official an-
nouncement of this step being made in Washington,
while an outline of the proposal was simultaneously
placed before the British House of Commons by Sir
John Simon, Foreign Secretary in the National Cabi-
net. The Washington announcement, after referring
to the Chinese and Japanese requests, remarked that
the American Ambassador at Tokio and the Amer-
ican Consul-General at Nanking had been instructed
to submit to the Japanese and Chinese Governments,
r spectively, a proposal containing five 'basic points
for the adjustment of the trouble. It was indicated
that identical proposals were submitted at the same
time by representatives of the British, French and
Italian Governments.
The five points of the proposal, as stated in the

official memorandum, are:
1. Cessation of all acts of violence on both sides forthwith

on the following terms:
2. Net further mobilization or preparation whatever for

further hostilities between the two nations.
3. Withdrawal of both Japanese and Chinese combatants'

from all points of mutual contact in the Shanghai area.
4. Protection of the International Settlement by the.

establishment of neutral zones to divide the combatants;
these zones to be policed by neutrals; the arrangements to
be set up by the consular authorities.
5. Upon acceptance of these conditions prompt advances'

to be made in negotiations to settle all outstanding contro-
versies between the two nations in the spirit of the Pact of
Paris and the resolution of the League of Nations of Dec. 9,
without prior demand or reservation and with the aid of
neutral observers or participants.

In the London House of Commons, Sir John Simon
gave full information of the proposals made by the
British diplomatic representatives in the Far East,
the points corresponding to those of the Washington
announcement. Similar proposals, he said, were
being placed before the League of Nations Councilin Geneva by J. H. Thomas, Secretary for the Do-
minions, who represented Britain in the Council
meeting. Debate on the Sino-Japanese situation waS
suspended in the House of Commons after George
Lansbury, leader of the Labor Opposition, referred
to the conduct of Japan as "a piece of international
piracy." Mr. Lansbury refused to withdraw the
statement, but he did not insist on immediate debateof the British proposals. When he informed theCommons of the joint diplomatic proposal, Sir Johnremarked briefly that "hostilities of a very seriousnature broke out on Jan. 29 between the Chinese andJapanese forces in Shanghai." There was confidencein both American and British circles, reports stated,that Japan and China would agree to the sugges-tions, perhaps after some negotiating over the detailsof the formula. The optimism increased when re-poris were received, Tuesday, that Admiral Shiozawahad been recalled from command at Shanghai and,replaced by Admiral Nomura, and that AdmiralTameguchi had been replaced as Chief of the NavalStaff by Admiral Prince Higashi Fushimi, a memberof the royal family. These changes were interpretedin Washington, according to a New York "Times"
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dispatch, as a virtual admission by Japan that a

mistake had been made in the Shanghai venture and

along the Yangtze. Independent diplomatic inter-

vention by the German Government in the Sino-Japa-

nese conflict was announced at Berlin, Tuesday,

After a Cabinet meeting. The action would 'be taken

by Germany as a member of the League of Nations,

lt was said.
Acceptance of the joint proposal was announced

at Nanking by the Chinese Government, Wednesday,

and was received in Washington the same day.

China accepted all the points of the proposal in a

formal note to the four governments, it was indi-

cated. At Tokio, Foreign Minister Yoshizawa in-

formed press correspondents, Wednesday, that his

Government was unable to accept the proposal in

the form originally presented. This statement was

made after a protracted conference with Prince

Saionji, sole remaining member of the famous Conn-

dl of Elder Statesmen. Mr. Yoshizawa indicated

that the fifth clause of the proposal, which provides

for negotiations with -the aid of neutral observers,

especially was unacceptable. The negotiations

would plainly include the Manchurian issue, he said,

and "refusal to permit any third party to take part

in the settlement of the Manchurian question is a

fundamental principle of this Government's policy,

as it has been of former Governments." Mr. Yoshi-

zawa added that he would invite the Ambavadors

of the Powers concerned to consider a modified

proposal.
The official reply of the Japanese Government was

banded to the Ambassadors of the four governments

late Thursday, and promptly made public. Although

the note was somewhat less conciliatory than was at

first expected, in other capitals it was regarded as a

hopeful indication of a peaceful adjustment of the

Shanghai incident. According to the English trans-

lation of the note supplied by the Foreign Office in

Tokio, Japan is ready to cease hostile acts on assur-

ances that the Chinese forces will immediately halt

their activities. If menacing and disturbing activi-

ties of the regular and non-uniformed forces of China

persist, however, the Japanese Government must

preserve its freedom of action for its military forces,

the note continues. The Tokio authorities proceed

next to make the gravely difficult provision that "in

view of the unreliability of the Chinese in the past

and the gravity of the present situation, the Japanese

Government finds it impossible to renounce mobiliza-

tion or preparation for hostilities." No objections

were registered, on the other hand, to negotiations

for separation of the respective forces at Shangh
ai

and the establishment, if necessary, of a neutral zo
ne

in 'Chapel. As expected, the fifth point in the pro-

pOsal of the Powers proved unacceptable to Japa
n,

the reservation being made in the note that discu
s-

sion of questions pending between China and Jap
an

with the aid of neutral observers or participants

could be accepted only if the Manchurian issue is

excepted. At the same time that this note was pub-

lished, it was officially announced in Tokio that a

full army division of fresh troops would be dispatched

to Shanghai to relieve the naval forces there.

An announcement at Tokio, yesterday, by Admiral

Mineo Osumi, Minister of the Navy, throws further

light of Japanese intentions in regard to Shanghai.

New forces of unstated strength are to be sent to

Shanghai, the Admiral said, to replace the blue-

jackets now there, who have been worn down by

"continuous fighting of an enemy 10 times stronger

than themselves." Japan, he added, is sincerely

anxious "to remove the misunderstandings and sus-

picions which unfortunately appear to have been

aroused in the United States." There is absolutely

no intention of carrying out anything in the nature

of occupation at Shanghai, nor of menacing Amer-

ican interests in the Yangtze Valley, he declared.

"We will withdraw our troops as quickly as possible

when the immediate task is completed," Admiral

Osumi continued. "If America would only realize

that Japan regards the trouble at Shanghai in an

entirely different light from the Manchurian situa-

tion, she would recognize that it is unnecessary to

question Japan's intentions. Manchuria is a matter

of life and death for Japan. Shanghai is only a pass-

ing incident which we are anxious to close as soon

as possible so that we may withdraw our troops."

Military incidents at Shanghai this week have pre-

sented a highly confused aspect, with almost all

accounts somewhat distorted by the exaggerations

of indignance or of nationalistic feelings. It can

hardly be doubted that a grave error was made by

the Japanese Commander, Admiral Shiozawa, in the

means he adopted for suppression of anti-Japanese

activities at Shanghai. The Chinese actions could

not be disregarded, as they were carried to the length,

earlier in January, of an attack on five Japanese

religious men, one of whom died of the injuries he

sustained. Whether the reported Chinese capitula-

tion to the Japanese ultimatum demanding suppres-

sion of anti-Japanese organizations would have been

sufficient to terminate such activities and the 'boy-

cott of Japanese goods is a question that cannot now

'be answered with any definiteness. In his prompt

resort to military activities, Admiral Shiozawa

'underestimated seriously the posisbilities of the situ-

ation. His reported recall to Japan and replacement

by Admiral Nomura indicates that this view is held

in Japanese official circles.
The disastrous effects of the Japanese attempt to

send troops to the native areas of Shanghai "for the

enforcement of law and order" were painfully appar-

ent last week, and they have become increasingly so

this week. The sally of 2,000 Japanese marines and

sailors into the Chapel area Jan. 29 proved entirely

unsuccessful, the district remaining in the hands of

its 25,000 Chinese defenders. The withering hail of

airplane bombs unloosed by Japanese aviators proved

equally ineffective in a military sense, while from

the viewpoint of world opinion it was an immense

disservice to the Japanese cause. Efforts to effect a

truce folowed late Jan. 29, but unfortunately matters

had gone too far, and the fighting has continued

with varying degrees of intensity ever since. The

Japanese were reported last Saturday as "seizing"

the eastern portion of the International Settlement,

known as Hongkew and occupied almost entirely by

Japanese civilians. Clearly, the Japanese "occupa-

tion" was merely a part of the defense provisions cov-

ering the entire International Settlement. It is re-

ported that when 10 or 12 over-zealous Japanese over-

stepped the bounds of the area allotted to them for

defense, they were promptly arrested by American

troops who were placed next to the Japanese in the

defense scheme.
The destructive forces employed at Chapei caused

immense damage to the Chinese area and not a little

within the International Settlement. Much of
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Chapei was burned in the uncontrolled fires that re-
sulted from the bombing, and estimates early this
week placed the loss as high as $10,000,000. A few
Japanese bombs fell within the International Settle-
ment, one missile dropping into an American church
edifice, while another fell in the French concession.
Japanese vigilantes caused damage to furniture and
fixtures of the American Law School of Soochow
University. Consul-General Edwin S. Cunningham
reported last Saturday that he was making repre-
sentations to Consul-General Mural of Japan for
the damage done to American property in the Settle-
ment. Sniping and machine-gun fire between the
Chinese and Japanese continued all of last Saturday
and Sunday, and artillery also was used occasion-
ally. Representatives of the Japanese Navy and the
Chinese Army conferred for five hours Sunday in the
attempt to arrange an effective truce, but the nego-
tiations were fruitless. At the instance of the Inter-
national Settlement authorities, attempts were made
to create a neutral zone between the contending
forces. Although this idea was later proposed for-
mally in the international diplomatic negotiations,
the move failed.
The tenseness was unrelaxed Monday, partly as a

result of an exchange of shots at Nanking, 200 miles
up the Yangtze, and' partly because heavy reinforce-
ments were placed in the areas around the Interna-
tional Settlement. There was little actual fighting
at Shanghai during the day, as a heavy fog obscured
the landscape. The Nanking incident, in which shots
were exchanged between Japanese warships in the
Yangtze and the Chinese forts defending the city,
has fortunately been without any serious aftermath.
Japanese officials claimed that firing on their vessels
made imperative the throwing of shells into the Nan-
king forts, which killed one Chinese policeman. Chi-
nese officials claimed that the Japanese firing was
unprovoked. The United States destroyer Simpson,
on duty at Nanking, was obliged to move out of the
line of fire. Under cover of the Japanese shelling,
Japanese bluejackets were landed at Nanking. For-
eign residents prepared to leave the city, but this
proved needless. At Swatow, far to the south, a
demand was made by the Japanese for an official
apology by way of amends for an insulting article
in a Chinese newspaper about the Japanese Imperial
family. The apology was given. The Nanking inci-
dent was liquidated early Wednesday, when Japanese
warships moved up the Yangtze, while Chinese ves-
sels moved downstream, until they were eight miles
apart, with British and American ships between.

Offensive activities by the Japanese were resumed
at Shanghai, early Wednesday, when squadrons of
Japanese airplanes began once again to drop bombs
on the Chapei area. Heavy artillery fire from both
Chinese and Japanese guns also was reported. Four
squadrons of three airplanes each were used by the
Japanese in the attempt to dislodge the Chinese
forces from the North Station and other strategic
points. Further huge conflagrations were started by
the bombs, and the billowing smoke drifted over the
International Settlement, adding to the anxiety in
that quarter. The fears were much allayed in the
afternoon, however, when American and British war-
ships arrived in great numbers, led by the American
cruiser Houston, flagship of our Asiatic fleet, and
the British cruiser Berwick. The efforts to arrange
a truce were continued, with the negotiations con-
ducted for the Japanese chiefly by Tokio's Minister

to China, Mamoru Shigemitsu. In discussing the
impasse with newspaper correspondents, Mr. Shi-
gemitsu pointed out that withdrawal by the Chinese
to a distance from which shelling of the Japanese
lines in the International Settlement would prove
impossible might be the way of settling the diffi-
culty. The fleet of 30 Japanese ships in the harbor
could end the impasse within an hour, he added, by
firing over the narrow strip of the International
Settlement into Chapei. "But we know there is still
an enormous number of civilians in Chapel, and we
do not dream of such action," he said. The arrival
of British and American forces caused a realignment
of defenses in Shanghai late Wednesday, Japanese
marines being withdrawn from some points which
other forces occupied. '
The Japanese offensive was intensified and ex-

tended Thursday, and a sanguinary artillery duel
developed, with an accompaniment of further aerial
bombing by the Japanese. Every effort was again
made by the invaders to capture the North Station.
The Japanese marine forces were heavily reinforced,
but the Chinese troops also were greatly augmented,
and the battle Thursday caused little change in the
alignment. The guns used were heavier than any pre-
viously employed and the rumble of artillery was
accompanied by an almost continuous rattle of ma-
chine-gun fire, dispatches said. Early in the day,
moreover, the Japanese warships began a heavy bom-
bardment of the Woosung forts, at the mouth of the
Whangpoo River, 12 miles east of Shanghai. There
were also reports that a large body of Japanese
marines was landed at a point between the forts and
the city, and that the battle quickly spread over much
of the territory between these points. Two Japanese
battalions were trapped, east of Shanghai. The
Chinese authorities claimed they had succeeded in
sinking a Japanese destroyer during the engagement
at the Woosung forts. Indications early yesterday
were that the struggle would soon go against the
Chinese, as the augmented Japanese battalians began
a determined movement for the occupation of Chapel
and control of the North Station. The move was
carefully planned and supported by heavy artillery
fire and airplane bombing, and an extensive advance
into the 'Chapel district was thus made possible for
the Japanese troops.

Japanese control of Manchuria was extended, this
week, to Harbin, which is far within the Soviet Rus-
sian sphere of influence. The city contains many
Russian residents, and it is the headquarters of the
Chinese Eastern Railway, the short line to Vladi-
vostok under the joint control of Russia and China.
Relatively small bodies of Japanese troops began to
move toward Harbin from Tsitsihar late last week,
using the Chinese Eastern Railway with the apparent
consent of Soviet officials. An announcement was
made by IMoscow, Monday, that the Soviet Govern-
ment might protest against Japanese occupation of
Harbin, but this was disregarded by the Japanese,
who began a movement of 13,000 troops from Chang-
chun toward Harbin Tuesday. The movement was
directed, it was said, against the Chinese forces of
General Ting-chow, a local satrap who formerly com-
manded the Chinese Eastern Railway guards. Rus-
sian consent was reported to the Japanese use of the
Chinese Eastern Railway for purposes of moving
troops, a discussion of the matter being reported
Thursday at Tokio between Alexander Troyanovsky,
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Soviet Ambassador, and Foreign Minister Kenkichi

Yoshizawa. "The meeting was entirely friendly, it
was said, and M. Troyanovsky's representations were
in no way considered as a protest," a dispatch to the

Associated Press said. A statement was issued by
the Japanese Foreign Office to the effect that Japan
has no intention of infringing on the rights of the
railway.

Delegates of 54 nations assembled at Geneva,
Tuesday, for the opening of the World Conference on
f,imitation and Reduction of Armaments. With
actual fighting in progress at the moment between
China and Japan, the prospects of the gathering
were none too favorable, but Geneva dispatches indi-
cated the prevalence of a fair degree of optimism.
"No one expects any sensational accomplishment," a
report to the New York "Times" said. "Nearly all
vill be content if they can leave with a record of
serious endeavor that will give hope for the future."
Six years of meetings and preparations preceded the
present conference, and these have made ever more
apparent the profound differences that exist among
leading nations in regard to procedure. "The dele-
gates realize keenly that this is no conference for the
inauguration of a millenium," the "Times" dispatch
noted. "Its only virtue is that it is an international
conference for arms limitation. Whatever the differ-
ences of views among the delegations and however
wide apart they may be in their conceptions of the
methods to be followed, they have all met here with
a full consciousness that the peoples they represent
desire, for the most part ardently, that the urge to-
wards war which lies in arms development shall be
reduced to a minimum."
The conference was opened by Arthur Henderson,

formerly Foreign Secretary in the Labor Cabinet
of Great Britain, which went down to defeat last
August. In a long address before the 232 delegates,
Mr. Henderson reviewed the final report of the Pre-
paratory Disarmament Commission, dealing with
the specific problems of the conference. Its object,
he said, might be stated under three heads: "First,
to arrive at a program of practical proposals speedily
and to secure a substantial reduction and limitation
of all national armaments; second, to determine that
no armaments may be maintained outside the scope
of that treaty by which all nations represented here
are to make the achievement of universal disarma-
ment their common aim; third, to insure the con-
tinuity of advancement toward our ultimate goal

without detracting in any way from the fullest

measure of success for our immediate effort by plan-

ning and holding similar conferences at reasonably

short intervals of time." Organization of the con-

ference was promptly undertaken, and five main sub-

committees appointed to deal with the three cate-
gories of land, air and naval armaments, and with
the political and budgetary aspects of disarmament.
The formal work of the gathering is to start next
week, and political moves are already in evidence
regarding the precedence of speakers and other
points.

Means for continuing the international discussion
of reparations and war debts are under considera-
tion currently in several European capitals. There
is no indication, as yet, of a definite date for the
postponed Lausanne meeting, which is to consider
the report of the Bank for International Settlements

Advisory Committee. Reports from Paris, late this

week, mentioned the possibility of a meeting soon of

Premier Laval, Chancellor Bruening and Prime Min-

ister MacDonald for discussion of the reparations
problem. The proposal has been put before London

and Berlin informally by the French Government, it
is said, and there is a possibility that the meeting
will be held in London. The only definite develop-
ment in the situation this week was a restatement of
the British position by Chancellor of the Exchequer
Neville Chamberlain, before the House of Commons,

Tuesday. "The policy of his Majesty's Government,"
he said, "is that a comprehensive and permanent

settlement of reparations must be reached as soon
as possible. We believe, as successive Governments
in this country have believed in the past, that this

aim can best be realized by means of a general can-

cellation of reparations and war debts." The Chan-

cellor was asked by a Conservative member whether

he could give assurances that British payments will

not be made to the United States unless payments are

made to Britain by other countries. No reply was
made by the Chancellor. When he was asked to make
a statement upon the present position of the repa-
rations and war debts problem, Mr. Chamberlain

replied that a permanent settlement was not in view
at the present time, but that negotiations were con-
tinuing with France and other countries as to a new

date for the postponed Lausanne meeting.

Soon after the British Parliament reassembled in

London, early this week, the National Government
took a further step toward abandonment of the his-
toric free trade policy by introducing legislation pro-
viding for a customs duty on almost all imported
goods of 10% ad valorem, to be applied beginning
March 1. This move was announced, Thursday, by
Neville Chamberlain, Chancellor of the Exchequer,
who introduced the long heralded "import duties
resolution." Provision is made for a short free list,
to include important foodstuffs such as meats, fish
and wheat, and certain basic materials used in indus-
try, such as raw cotton and wool. The duties will
not apply to imports from the British Dominions or
from India, pending the Imperial Conference to be
held at Ottawa beginning July 18. Products of the
British colonies, protectorates and mandated terri-
tories also will be exempt. In the case of wheat, a
quota system of imports will eventually prevail in
accordance with earlier announcements. There will
also be created, under the law, an "Independent Ad-
visory Committee," with power to increase the im-
port levy 'up to 100% on products of countries that
discriminate against goods of British origin. This
provision, a London dispatch to the New York
"Times" states, "is frankly admitted to be for bar-

gaining purposes with other tariff countries and for

the purpose of retaliation against nations which, in

the opinion of the new commission, discriminate

against Britain." There is no doubt regarding the

passage of the measure after a short debate next

week, as it will have the support of the overwhelming

Conservative majority of the House of Commons.

Sir Herbert Samuel, Liberal member of the National

Government, announced that he intends to oppose

the tariff policy without resigning from the Cabinet.

Severe earthquake shocks in the city of Santiago,

Cuba, laid low a fifth of the buildings in the city and

damaged half the remaining structures, late Tues-
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day and early Wednesday. The earth continued to
tremble for hours, and the terrified populace huddled
in public parks and other open spaces, or streamed
over the highways into the country for safety. At
least 12 persons were killed and the injured were
estimated at 300 or more. The damage was heaviest
in the waterfront section of the city. Property dam-
age was at first estimated at $4,000,000 to $5,000,000,
but later official estimates placed the damage at
$10,000,000. Relief work in the city of 70,000 people
was immediately organized by the Cuban Govern-
ment, which voted $1,000,000 for this task. Most of
the buildings will have to be rebuilt, it is said, while
some are damaged beyond repair. Portions of the
Central American countries of Guatemala and Salva-
dor also have suffered from like natural causes
recently, volcanic eruptions occurring on Jan. 21 and
Jan. 22 at peaks 30 miles from Guatemala City. A
thick coating of dust and ashes was spread over con-
tiguous areas, with great resultant damage to the
coffee plantations of Guatemala and northern Sal-
vador. No loss of life was reported in this case, and
there was also no damage in the larger cities.

There have been no changes in central bank rates
this week. Rates are 12% in Greece; 8% in Austria
and Hungary; 7% in Germany, Portugal, India,
Italy and Hungary; 61/2% in Spain and Ireland;
in Norway, Sweden, Denmark, Danzig, Czecho-
slovakia, Colombia and in England; 51/2% in Es-
tonia; 31/2% in Belgium; 3% in Holland, and 21/2%
in France and Switzerland. In the London open
market discounts for short bills on Friday were 5
5%70 as against 41/2@51/4% on Friday of last week,
and 5@5%70 for three months' bills as against 5@
534% on Friday of last week. Money on call in Lon-
don on Friday was 3%70. At Paris the open market
rate continues at 17/8%, and in Switzerland at 15/8%.

The Bank of England statement7for the week
ended Feb. 3 shows a loss of £37,157 in gold holdings
and this, together with an expansion of £1,797,000
in circulation brought about a decrease of £1,835,000
in reserves. The Bank's gold holdings now total
£121,312,676 in comparison with £141,040,261 a year
ago. Public deposits fell off £519,000 and other
deposits £2,340,936. The latter consists of bankers
accounts which increased £3,021,772 and other ac-
counts which decreased £5,362,708. The proportion
of reserve to liability is down to 38.92% from 39.48%
a week ago. Last year the ratio was 48.63%. Loans
on government securities decreased £4,610,000 and
those on other securities rose £3,611,691. Other
securities include discounts and advances and se-
curities which increased £687,771 and £2,923,920
respectively. No change was made in the rate of
discount which remains 6%. Below we show a
comparison of the different items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1932. 1931.
Feb. 3. Feb. 4.

Circulation a347.666.000 349,486,432
Public delloslis  14,801.000 9,860,978
Other deposits 110,171,181 96,143,687
Bankers accounts 77,325.791 62,575,654
Other accounts_ 32,845.390 33,568,033

Government securs_ 40.700,906 43,029.952
Other securities  53,754,626 29,528,490

Disct. & advances 13,634,499 6,324.544
Securities  40,120.127 23,203,946

Reserve notes & coin 48,646.000 51.553,829
COM and buili0n_121.312,676 141.040,261
Proportion ol reserve

to liabilities  38.92% 48.63%
Bank rate  8% 3%

1930.
Feb. 5.

348,690,421
23,294,173
90.477,075
54,250,174
36,226,901
49,894,613
19.517,328
5.602.697
13,914,631
62,521,685
151,212.106

54.95%
4%

1929.
Feb. 6.

357,519,235
8,351,338

105,504,483
68,500,861
37.003,622
55,386,855
24,242,097
8.714,097
15,528.000.  
52,398,211
149,917,446

46%
515%

1928.
Feb. 8.

135.49.755
15,351,160
97,304,647

35,576,034
53,197,417

42,045,353
157,565,108

37 5-16%
4 yi %

• 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. 29 shows an increase in gold holdings of 935,-
847,951 francs. Owing to this gain, the total of gold
now stands at 71,625,043,084 francs, the largest
figure ever recorded by the Bank thus far. Gold at
the corresponding week a year ago was 55,510,101,623
francs and the year previous it was 42,921,006,678
francs. Credit balances abroad and bills bought
abroad record decreases of 572,000,000 francs and
155,000,000 francs respectively. Notes in circulation
reveal a large gain, namely 1,359,000,000 francs.
Total circulation is now 84,723,409,105 francs, in
comparison with 78,558,638,260 francs last year and
70,338,985,655 francs the year before. An increase
appears in French commercial bills discounted of
722,000,000 francs while advances against securities
declined 36,000,000 francs and credit, or current
accounts 384,000,000 francs. The proportion of gold
on hand to sight liabilities stands at 63.39%, as
compared with 53.34% a year ago and 48.76% two
years ago. A comparison of the various items for
three years is furnished below:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week.
Francs.

Jan. 29 1932.
Francs.

 Status as of 
Jan. 30 1931. Jan. 31 1930,

Francs. Francs.
Gold holdings____Inc. 935,847,951 71.625,043,084 55,510.101.623 42,921,006.678
Credit halo, abed_Dec. 572,000,000 8,882,672,098 6,997,701.834 6,983,710.858
&French commercl

bills discounted_Inc. 722,000,000 6,555,075,094 9,463,031,351 5,939.291.085
bBilis bought abr dDec. 155.000,000 9,922,418,635 19,325,427.941 18.731.540,628
Adv. agst. securs_Dec. 36,000,000 2,744.732,106 2,866,142,424 2.578,058.782
Note eirculatIon__Inc.1359.000,00084,723,409,105 78,558,638,260 70.338,985,655
Cred. curr. accts Dec. 384,000,000128,273,458,608 25,502,550,866 17,684.550.606
Proportion of gold
on hand to sight
liabilities Inc. 0.29% 63.39% 53.34% 48.76%

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

The Bank of Germany in its statement for the
last quarter of January shows a decline in gold and
bullion of 8,572,000 marks. Total gold now stands
at 947,825,000 marks, which compares with 2,244,-
228,000 marks last year and 2,297,050,000 marks the
year before. The items of reserve in foreign currency,
silver and other coin and notes on other German
banks record decreases of 6,237,000 marks, 95,873,000
marks and 9,441,000 marks. Notes in circulation
rose 209,125,000 marks, bringing the total of the
item up to 4,407,107,000 marks. A year ago circula-
tion aggregated 4,383,413,000 marks and the year
before 4,653,242,000 marks. Increases are shown in
bills of exchange and checks of 250,753,000 marks,
in advances of 55,211,000 marks, in investments of
81,000 marks, in other assets of 59,264,000 marks,
in other daily maturing obligations of 22,973,000
marks and in other liabilities of 13,088,000 marks.
The item of deposits abroad shows no change. The
proportion of gold and foreign currency to notes
circulation decreased from 26.4% to 24.8%. Last
year the item stood at 55.7% and the year previous
at 57.9%. A comparison of the various items for
three years is furnished below:

REICITSBANK'S COMPARATIVE STATEMENT.
Changes

for Week. Jan. 30 1932. Jan. 311931. Jan. 31 1930aAssets— Retchrmarks, Retchsmarks, Retchsmarks. Reichsmark,.Gold coin and bullion_Dec. 8,572,000 947.825,000 2.244,228.000 2,297.050.000Of which depos. abrd_ Unchanged 93,912.000 207.638.000 149,788.000
Reserve in torn curr_Dec. 6,237,000 145,051,000 199,359,000 397.094,000Bills of exch. & checksIne. 250,753,000 3,664,514.000 —2,028.261,000.2,052,835.00T)Silver and other coln_Dec. 95,873,000 —126,122,000 — 171,867,000-136.186,01kNotes on oth.Ger.bks_Dec. 9,441,000 2,074,0004,268,000 4,152,000Advances Inc. 55,211,000 158,338,000 173.788.000 169,601.000
Investments Inc.--- 81,000 —160,727,000 —102,518,000 —92,617.060
Other assets   Inc. 59,264.000-969,414,000 556,643.000 606.014.000

Notes in circulation  Inc. 209,125,000 4,407,107,000 4,383.413,000 4.853,242,000
Oth.dally matur.obleInc. 22,973,000— 393,645,000— 266,558.000— 356,844.000Other list:Cities Inc. 13,088,000 885,982,000 337,032.000 303,067.000Propor. of goal & for'n

curr. to note circurnDec. 1.6% 24.8% 55.7% 57.9%
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Money dealings in the New York market were dull
this week, with rates unchanged from previous levels
Funds were in ample supply at all times, but demand
was slack and no great amount of business was done.
Call loans were 21/2% on the Stock Exchange, both
renewals and new loans being arranged at this fig-
ure. In the unofficial outside market, funds were
offered at 2% Monday, and DA% Tuesday, Wednes-
day and yesterday, no trades at less than the official
rate being reported Thursday. A new issue of $76,-
399,000 in 93-day Treasury discount bills was
awarded Thursday, at an average figure of 2.65%.
This figure compares with 2.48% on a $50,937,000
flotation of similar bills awarded Jan. 17, which com-
prised the last previous financing by this means.
Brokers' loans again declined in the two regular
compilations, both of which appeared this week.
The Stock Exchange report for the entire month of
January disclosed a decline of $75,141,871, while the
Federal Reserve Bank of New York report for the
week to Wednesday night showed a drop of
$8,000,000. Gold movements for the week to Wednes-
day, as reported by the Reserve bank, consisted of
exports of $47,266,000, imports of $4,265,000, and a
net decrease of $21,063,000 in earmarked gold.

Dealing in detail with call loan rates on the Stock
Exchange from day to day, 21/2% was the rate ruling
all through the week both for new loans and re-
newals. The time money market again remained vir-
tually at a standstill this week, as there is practically
no call for this class of accommodation. Rates are
nominally quoted at 31/2@33/4% for all dates. The
demand for prime commercial paper has been very
light this week, though the supply of paper was also
down to a minimum. Rates are unchanged. Quota-
tions for choice names of four to six months' matur-
ity at 33/4@4%. Names less well known at 41/4@
41/2%. On some very high class 90-day paper occa-
sional transactions at 31/2% continued to be noted.

The market for prime bankers' acceptances has
been at a standstill this week, due to the fact that
very few bills were available. Rates remain un-
changed. The quotations of the American Accept-
ance Council for bills up to 90 days are 2'7/8% bid,
23/4% asked; for four months' bills, 31/8% bid, 3%
asked; for five and six months, 3%% bid and 31/4%
asked. The bill buying rate of the New York Reserve
Bank remains unchanged at 23/4% on maturities up
tl 45 days, 3% on maturities of 46 to 120 days, and
at 31/4% on maturities of 121 to 180 dais. The Fed-
eral Reserve banks again show a falling off this week
in their holdings of acceptances, the total having
dropped from $162,261,000 to $156,100,000. Their
holdings of acceptances for foreign correspondents
further increased from $304,777,000 to $317,681,000.
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  3% 33.1 3% 331 331 3

Fame eligible bills 

—90 Days—
Bid. Asked.
2% 231

—60 Days— —30 Days—
Bid. Asked. Bid. Asked.

2% 2% 2%

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks
Eligible non-member banks 
 3% bid

3% bid

There have been no changes this week in the rediscount
rates of any of the Federal Reserve banks. The following

is the schedule of rates now in effect for the various classes

of paper at the different Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Effect on Date Pr. Mous
Feb. 5. Established. Rate.

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

331 Oct. 17 1931 231
3% Oct. 16 1931 231
3% Oct. 22 1931 3
3 % Oct. 241931 3
331 Jan. 25 1932 4
3% Nov. 14 1931 3
3% Oct. 17 1931 2%
33.4 Oct. 22 1931 234
3% Sept. 12 1930 4
3% Oct. 23 1931 3
3% Jan. 28 1932 4
3% Oct. 21 1931 234

Sterling exchange continues the activity which
developed a week or more ago, rates fluctuating within
narrow limits. The range this week has been from
3.443. to 3.453' for bankers' sight bills, compared
with 3.423% to 3.46% last week. The range for cable
transfers has been from 3.44% to 3.463/8, compared
with 3.43 to 3.4714 a week ago. While the market
has been on the whole active and sterling has been in
demand, as stated, nevertheless there have been
frequent indications of hesitancy in trading, as many
foreign exchange operators were still of the opinion
that the Bank of England would reduce its rate of
rediscount this week from its present high level of
6%, where it has been since Sept. 21 when England
suspended gold payments. In foreign exchange
circles it is now thought unlikely that there will be
any reduction in the New York Federal Reserve
Bank rate despite the recent cuts by Reserve banks
of Dallas, St. Louis, and Richmond. The weight of
opinion is also that there is little likelihood of a
reduction of the Bank of England rate at least until
after the settlement of the reparations question and
until other international financial problems become
clarified.

It is true that the tendency of open market rates
in London still continues easy and far out of line with
the official bank rate. On Thursday two-months'
bills in London were quoted at 432% and three-
months' bills at 44%, with four to six months' bills
at 5%. The present condition of easy money on the
London market is believed to be temporary and dis-
patches during the week stated that the Bank of
England is now taking steps to drain off the surplus
money and raise open-market discount rates to a
figure nearer the Bank rate. Of course, should such
measures be taken a lower rediscount rate in London
would cease to be imminent. Seasonal factors are
now favoring sterling but in less measure than would
be the case were world conditions not so unsettled.
Shipments of Indian gold to London continue at a
steady pace. Bankers state that the influence of
these shipments upon England's balance of pay-
ments cannot be overemphasized. India regularly

has remittances to be made to London, which take
the form of a steady purchase of sterling, with the
proceeds of sales of Indian goods. Under present
circumstances, however, gold is being sent in place

of goods. The metal is being sold abroad, principally

to the Continent, and England then receives foreign

balances which can either be moved to London,

further strengthening sterling, or can be maintained

abroad against future needs. This movement was of

great assistance to the Bank of England, it is said,

in repaying its credits due Feb. 1 at the Bank of

France. The belief is general that the British

Treasury is now accumulating foreign balances in

this manner to aid in the repayment of its credit due

upon maturity in August. The fact that the Bank of

England was able to repay these credits without
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drawing on its gold reserves is giving great satisfac-
tion not only to bankers in London but in other
centers as well. This week gold seems to have sold
in the London open market at from 119s. 5d. to
120s. 2d. This week the Bank of England shows a
slight loss in gold holdings of £37,157, the total
bullion standing on Feb. 3 at £121,312,676, which
compares with £141,040,261 a year ago.
At the Port of New York the gold movement for

the week ended Feb. 3, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$4,265,000, of which $2,108,000 came from Canada,
$971,000 from Argentina, $609,000 from India,
$170,000 from England, $113,000 from Ecuador, and
$294,000 chiefly from Latin American coun-
tries. Exports totalled $47,266,000, of which $33,-
020,000 was shipped to France, $8,497,000 to Bel-
gium, $5,440,000 to Holland, $256,000 to Switzer-
land, and $53,000 chiefly to other European coun-
tries. There was a decrease of $21,063,000 in gold
earmarked for foreign account. In tabular form the
gold movement at the Port of New York for the
week ended Feb. 3, as reported by the Federal Reserve
Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, JAN. 28 TO FEB 3, INCLUSIVE
Imports.

$2,108,000 from Canada
971,000 from Argentina
609,000 from India
170,000 from England
113,000 from Ecuador
294,000 chiefly from Latin-

American countries

Exports.
$33,020,000 to France

8,497,000 to Belgium
5,440,000 to Holland
256,000 to Switzerland
53,000 chiefly to other Euro-

pean countries

$4,265,000 total $47,266,000 total

Net Change in Gold Earmarked for Foreign Account.

Decrease $21,063,000.

On Thursday imports of Old amounted to $1,146,-
400, all of which came from Argentina. There were
no exports of the metal but there was an increase
of $399,900 in gold earmarked for foreign account.
Yesterday there were no imports. Gold exports
amounted to $1,900,500, all of which was for ship-
ment to France. There was a decrease of $101,800
in gold earmarked for foreign account. There were
no reports during the week of gold having been re-
ceived at the Pacific ports. While Canadian ex-
change continues at a severe discount, the rate con-
tinues to gain steadily in favor of Montreal. On
Saturday Montreal funds were at a discount of

on Monday at 13%, on Tuesday at 124%,
on Wednesday at 124%, on Thursday at 13% and
on Friday at 12%%.

Referring to day-to-day rates sterling exchange
on Saturday last was dull and inclined to ease.
Bankers' eight was 3.44%@3.45%, cable transfers
3.45%@3.46. On Monday the market was irregular
and sterling was lower. The range was 3.4431(4)
3.45 for bankers' sight and 3.4432(4)3.453' for cable
transfers. On Tuesday the market was more active
and sterling was firmer. BankErs' sight was 3.45@
3.45%; cable transfers were 3.45%@3.463/a. On
Wednesday sterling was relatively steady. The
range was 3.44%@3.45% for bankers' sight and
3.44%@3.46 for cable transfers. On Thursday
sterling was in demand but slightly easier. The
range was 3.449@3.45% for bankers' sight and
3.45@3.45% for cable transfers. On Friday sterling
remained firm, the range was 3.45(4)3.453 for bank-
ers' sight and 3.453'@@3.459 for cable transfers.
Closing quotations on Friday were 3.45% for demand
and 3.45% for cable transfers. Commercial sight bills
finished at 3.4432, sixty-day bills at 3.41, ninety-day

bills at 3.3932, documents for payment (60 days)
at 3.41, and seven-day grain bills at 3.44%. Cotton
and grain for payment closed at 3.441/2.

Exchange on the Continental countries displays no
new developments from those of the past several
weeks, though the nominal quotations for mark
exchange are firmer this week than they have been
during the preceding two weeks. Interest centres
chiefly on exchange on Paris owing to the excep-
tional firmness of the franc and to the exceedingly
heavy gold takings of France from New York.
As noted above, France withdrew $33,020,000 from
New York this week, following the withdrawal last
week of $32,579,000, and similar withdrawals made
during many weeks past. The current Bank of
France statement is as of the week ended Jan. 29,
so that the withdrawals from New York during the
past two weeks aggregating approximately 65,-
590,000 do not appear in the statement. The
Bank's gold holdings are nevertheless at the record
high level of 71,625,043,084 francs, showing an in-
crease over Jan. 22 of 935,847,951 francs. Present
holdings compare with 55,510,101,623 francs a year
ago and with 28,935,000,000 francs in June 1928,
when the franc was stabilized. The Bank's ratio
of reserves has also reached a new high level at
63.39% on Jan. 29, which compares with 63.10%
on Jan. 22, with 53.34% a year ago, and with
legal requirements of 35%. The influx of gold into
France is considered likely to continue for some
time. The reason assigned for the movement, accord-
ing to Paris dispatches, is a general lack of con-
fidence justified by existing economic troubles. It
is felt that international credits are becoming nar-
rower and that banks in every country are seeking
to call in "unfrozen" foreign credits. It seems to
be the fixed policy of the Bank of France to reduce
its foreign balances as much as possible. It is
said in Paris that the Bank sells on the market
only when there is a visible demand and is not seeking
to attract gold, but it would seem certain that the
steady flow of sales, even when made only at a
rate above the gold point, so far saturates the market
that at certain times sales other than by the Bank
of France can be effected only through gold ship-
ments. The Governor of the Bank of France,
reporting to the annual meeting of the shareholders
recently, confirmed this policy and made it clearly
understood that foreign balances must not take
the place of gold as a cover for the Bank's circula-
tion. The conviction is general in Paris that the
accumulation of gold is temporary and that a return
of confidence would be sufficient to induce foreigners
to withdraw their capital from France and to induce
the French people to invest their money abroad.
Gold would then depart from Paris with fair rapidity.
Foreign exchange traders state that the new freight
rates on gold adopted by the Atlantic Shipping
Conference will have little or no effect upon the
future gold movements other than to raise the
gold export point. With interest at 33%, one
bank now estimates the export point to Paris at
$.039395, against $.039365 previously. Most of the
gold going now to France is not moving in response
to the gold points, but is independent of exchange
rates, as in the case of the transfer of earmarked
metal.
German exchange is, of course, largely nominal

owing to the restrictions which surround financial

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



902 FINANCIAL CHRONICLE [VOL. 134.

transactions. Marks are quoted firmer this week,
however, than at any time in the past three weeks,
owing to a growing feeling of confidence that the
German financial situation is moving toward a firmer
foundation. Dispatches from Berlin early in the
week stated that bankers' acceptances have been
reduced 1A of 1% to 634%, and that Berlin money
market is expecting a reduction in the rate of the
Reichsbank in the next few weeks. The present rate
is 7%, which was established on Dec. 10. However,
these reports lack a sound basis, as the Reichsbank
showed a loss for the week ending Jan. 30 of 8,572,000
reichsmarks in its gold holdings, which are now
947,825,000 marks, as compared with 2,244,228,000
marks on Jan. 31 1931. The Reichsbank's note
circulation at the end of January was the lowest
month-end figure since August, an encouraging factor.
Note hoarding is now estimated at 750,000,000 reichs-
marks, against 1,000,000,000 reichsmarks two months
ago. The Bank reveals a loss of approximately
63,000,000 marks in gold and foreign exchange during
January, principally owing to interest transfers.
Thus the devisen situation may almost certainly be
counted upon to prevent the discount rate reduction
which has been under consideration for some weeks.
On Wednesday the Reichsbank informed the Bank
for International Settlements that it has accepted
renewal for thirty days of the $100,000,000 credit
from that bank, and the Banks of France, England,
and the Federal Reserve, at the same interest as
previously. The Reichsbank has accepted the French
terms and is guaranteeing that there will be no
obstacles in the way of payment. The comments of
Mr. Albert H. Wiggin on the recent revised "stand-
still" agreement, which are extremely encouraging as
to the German outlook, will be found in detail on
another page.

Italian exchange, which has been showing a ten-
dency toward weakness for some time, moved up
strongly in Tuesday's market. Traders state that
several short positions had been taken with the
expectation of covering in London. Before covering

- orders could be executed, however, it was found that
the supply of lira bills in London had been exhausted
and it was necessary to continue bidding in New
York in order to secure the requisite exchange against
commitments. In Wednesday's trading lire advanced
to 5.143'2, the highest since Dec. 15 and the rate
has advanced still higher since. Foreign exchange
traders state that there is a great scarcity of Italian
exchange, not only in New York but in Continental

centres and in London, so that the slightest demand

results in a strong upward swing. The current state-

ment of the Bank of Italy shows a striking decrease

in circulation. On Jan. 20 note circulation amounted

to 13,768,000,000 lire. Circulation is being steadily

reduced under the Governmental program of defla-

tion. A year ago the item stood at 15,271,000,000

lire. In the past year the Bank's foreign balances

showed a decline of 2,029,000,000 lire, which was

partly accounted for by an increase of 327,000,000

lire in gold holdings.
The London check rate on Paris closed at 87.85

on Friday of this week, against 88.12 on Friday of
last week. In New York sight bills on the French
centre finished on Friday at 3.93%, against 3.933/

on Friday of last week; cable transfers at 3.93,
against 3.93%, and commercial sight bills at
3.93 11-16, against 3.9314. Antwerp belgas fin-
ished at 13.933/i for bankers' sight bills and at

13.94 for cable transfers, against 13.943/i and 13.95.
Final quotations for Berlin marks were 23.75 for
bankers' sight bills and 23.77 for cable transfers,
in comparison with 23.66 and 23.68. Italian lire
closed at 5.223 for bankers' sight bills and at 5.2234
for cable transfers, against 5.00 and 5.01. Austrian
schillings closed at 14.10, against 14.12, exchange on
Czechoslovakia at 2.963/2, against 2.963'; on Bu-
charest at 0.593%, against 0.593.; on Poland at
11.25, against 11.20, and on Finland at 1.52, against
1.45. Greek exchange closed at 1.289 for bankers'
sight bills and at 1.28% for cable transfers, against
1.28% and 1.28%.

Exchange on the countries neutral during the war
is featured this week by a sharp drop in Spanish
pesetas. On Monday the rate in New York broke
to 8.04, a new low record, and moved off on Tuesday
to 7.86, making another record low. There was a
slight recovery on Wednesday, but the rate moved
down on Thursday to 7.74, fluctuating between that
figure and 7.84. The closing quotation on Friday
was 7.80. Disturbing rumors on the Continent re-
garding Spain induced general European selling in
Paris, although no official reports of fresh difficulties
came from Spain. Most of the activity in the unit
is said to have originated in Europe and transactions
in Paris have been on a large scale. Advices from
Paris indicate that the peseta will be allowed to depre-
ciate still further. The advance made by the Bank
of France some months ago against a deposit of gold
is understood to have been exhausted several weeks
ago and no further exports of metal from Spain are
looked for. According to Madrid dispatches the
weakness in the peseta during the past few days is
apparently due to the permission given importers to
buy foreign exchange more freely for trade purposes.
Rumors from Madrid also indicate that advisers to
the Government are advocating further inflation in
order to aid exports. Most Spanish bankers are not
satisfied with the central foreign exchange monopoly
by the three largest banks. Holland guilders con-
tinue firm and although on average only at or just
above par, the gold continues to flow from New York
to Amsterdam. A recent dispatch from Amsterdam
states that the Dutch Government is planning a
foreign exchange clearing system with those coun-
tries in which trading in foreign exchange is subject
to restrictions. The project has not yet been fully
worked out. Swiss francs continue firm and well
above dollar par. The Scandinavian currencies are
relatively steady, owing to the steadiness of sterling.
It is understood that the Copenhagen National Bank
in Denmark has shipped approximately $850,000 in
gold coin to New York. The metal is to remain in
New York at the disposal of the Danish bank, to be
used ultimately for the repayment of some small
loans.

Bankers' sight on Amsterdam finished on Friday
at 40.27, against 40.25 on Friday of last week;
cable transfers at 40.28, against 40.26, and com-
mercial sight bills at 40.15, against 40.10. Swiss
francs closed at 19.513/ for checks,and at 19.52 for
cable transfers, against 19.5134 and 19.513%. Co-
penhagen checks finished at 19.00 and cable transfers
at 19.05, against 19.00 and 19.05. Checks on Sweden
closed at 19.35 and cable transfers at 19.40, against
19.30 and 19.35; while checks on Norway finished
at 18.75 and cable transfers at 18.80, against 18.80
and 18.85. Spanish pesetas closed at 7.793/ for
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bankers' sight bills, and at 7.80 for cable transfers,
against 8.243/ and 8.25.

Exchange on the South American countries pre-
sents no new trends from those of the past few
months. All the South American countries are
only nominally quoted and the exchange transactions
are virtually at a standstill owing to moratoria and
Governmental control. Argentine paper pesos closed
on Friday at 25 15-16 for bankers' sight bills, against
25 15-16 on Friday of last week, and at 26.00 for
cable transfers ,against 26.00. Brazilian milreis are
nominally quoted 5.95 for bankers' sight bills. and
6.00 for cable transfers, against 5.95 and 6.00.
Chilean exchange is nominally quoted at 123.',
against 123s. Peru is nominally quoted at 27.80,
against 27.80.

Exchange on the Far Eastern countries is prac-
tically demoralized because of the Sino-Japanese
situation and the disturbances in India. The weak-
ness in yen is due to the theory that if a serious
conflict results from the present situation in Shanghai
Japan will be forced to purchase large amounts of
war supplies abroad, to be paid for in yen. Since
yen are no longer protected by gold, added pressure
through payment for such supplies would probably
have an exaggerated effect upon the rate. It was
recently stated that Tokio would send gold to New
York from time to time, with a view to protecting the
yen from extreme fluctuation. However, a few days
ago Finance Minister Takahashi was quoted to the
effect that the Japanese banking officials will not
interfere with yen exchange but will permit it to
find its own level. It is difficult for the market to
place trust in recent statements as to the future of
the Japanese financial policy.

Closing quotations for yen checks yesterday were
353, against 35 on Friday of last week. Hong Kong
closed at 25 9-16(4)26%, against 25 546@25%;
Shanghai at 33@33%, against 32%@333'; Manila
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
JAN. 30 1932 TO FEB. 5 1932, INCLUSIVE.

Country and Monetary
Unit.

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

Jan. 30. Feb. 1. Feb. 2. Feb. 3. Feb. 4. Feb. 5.
EUROPE- $

Austria, schIllIng 139539 .139535 .139541 .139541 .139545 .139541Belgium. belga 139460 .139443 .139294 .139290 .139384 .139426Bulgaria, lev 007146 .007150 .007150 .007150 .007150 .007150Czechoslovalda, krone .029628 .029828 .029628 .029624 .029623 .029626Denmark, krone 189916 .189822 .190044 .190072 .190016 .190100England. pound
sterling .451785 3.440904 3.454464 3.452559 3.451011 3.456125Finland, markka 014910 .014975 .014880 .014840 .014911 .014930France. franc 039351 .039343 .039311 .039322 .039357 .039367Germany, reichsmark .238365 .236450 .236580 .236647 .236950 .237320Greece, drachma 012878 .012882 .012880 .012878 .012874 .012886Holland. guilder 402452 .402452 .402210 .402182 .402701 .402757Hungary. pengo 174400 .174350 .174475 .174483 .174500 .174500Italy. lira .050007 .049946 .050330 .051173 .051855 .052191Norway. krone .187755 .187283 .187666 .187766 .187672 .187866Poland. zloty .111921 .111858 .111914 .112100 .111950 .111921Portugal, escudo .031625 .031875 .031750 .031875 .031750 .031875Rumania, leu .005950 .005950 .005948 .005951 .005948 .005947Spain, peseta .082055 .080737 .078535 .078300 .077730 .077913Sweden, krona 193277 .193217 .193444 .193427 .193383 .193616Switzerland. franc- - .195108 .195081 .194868 .194863 .195057 .195082Yugoslavia. dinar____ .017797 .017797 .017801 .017803 .017802 .017802ASIA-

China-
Chef oo tel .340000 .346250 .346666 .340416 .339583 .339583
liankow tadl .330625 .336250 .336250 .331562 .330937 .330937
Shanghai teal .325250 .329791 .329750 .326666 .325416 .325418
Tientsin tadl .342083 .349583 .348333 .342500 .341666 .341666
Hong Kong dollar_. .249500 .252708 .258583 .256458 .253958 .250312
Mexican dollar_ .235937 .241250 .242083 .237500 .237500 .239166
Tientsin or Pelyan

dollar 40833 .242500 .245000 .237500 .237500 .241260
Yuan dollar .237916 .243125 .245625 .238125 .238125 .241875

India. rupee .259895 .259791 .260104 .259895 .260062 .260041
Japan. yen 
Singapore (14.3.) dollar

345714
.397500

.352656

.396875
.358260
.397500

.355468

.397500
.353593
.397500

.362343

.397600
NORTH AMER.

Canada. dollar- _ _
Cuba, Peso 
Mexico, peso (sliver) 

.862867
999268
.389433

.866911

.999331

.389516

.871178

.999331

.390883

.873639

.999268

.392500

.870703

.999268

.393466

.871323

.999300

.393366
Newfoundland, dolls .860500 .864750 .868750 .871125 .867812 .868500
SOUTH AMER.-

Argentina, Pee° (gold)
Brazil. milrels 
Chile. Peso 
Uruguay. I'L'4°
Colombia, peso 

.581951

.061431

.120500
  454686

.952400

.581879

.061778

.120500

.455500

.952400

.582203

.061556

.120500

.455500

.952400

.682203

.061558

.120500

.455500

.952400

.581825

.061556

.120500

.458333

.952400

.582393

.081681

.120500

.456333

.952400

at 49%, against 49%; Singapore at 403', against
40%; Bombay at 26.20, against 26.20, and Calcutta
at 26.20, against 26.20.

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

Ranks
Feb. 4 1932. Feb. IS 1931.

of
Gold. Sayer. Total. Gold. Bitter. 2'olaL

A
England_ _ 21.312.676  121,312,676141.040,261  141.040.261
France a _ 73.000.344 (d) 73,000.344 ,080,818 (d) 444,080,813
Germany b 42,695,650 c994,600 43,690,250101,089,160 994,600102.083,750
Spain 89,921.000 20,726,000110,647.000 97.606,000 28,126,000125.732.000Italy 60.854,000  60.854,000 57,297.000  57.297.000
Netherl' ds 73,273,000 2,262,000 75,535.000 36,342.000 2,268,000 38.610.000Nat. Belg. 72.641.000  72,641,000 39,240,000  39,240,000
Switzerrd_ 61.042.000  61,042,000 25,753,000  25,753,000
Sweden _ 11.438.000  11,436.000 13.374,000  13.374,000
Denmark 8,015.000  8.015,000 9,558,000  9,558.000
Norway___ 6,559.000  6,559.000 8.135.000  8.135,000

Total week1120749670 23,982,6001144732270 973,515,224 31,388,6001004903824
Prey. week 1113278744 23,819,600 1137098344 968,063,368 31,002,600 999.065.968
a These are the gold holdings of the Bank of France as reported in the new form

Of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £4,695,600. c As of Oct. 7 1924.
d Silver is now reported at only a trifling Sum.

International Aspects of the Situation at
Shanghai.

The past week has seen the extraordinary situa-
tion at Shanghai go rapidly from bad to worse. Re-
ports are conflicting, and the claims and counter-
claims of Chinese and Japanese are not easily recon-
ciled, but regarding the fundamental facts there is
no doubt. The Japanese fleet has occupied the lower
course of the Whangpoo River and bombarded, and
it is said destroyed, the Chinese forts at its mouth.
Japanese marines, aided by airplanes, have attacked
the unfortified ChaPei district which some Chinese
forces had occupied, and gunfire and bombing have
resulted in disastrous fires and heavy loss of life
among a crowded and defenseless population with-
out, as yet, dislodging the Chinese defenders. The
Japanese portion of the International Settlement
has been invaded by Japanese marines, martial law
has been set up and rigorously enforced, and con-
siderable numbers of Chinese inhabitants have been
killed or wounded and large property damage done.
As a direct result of these operations, the entire
International Settlement has been terrorized, the
danger of retaliatory attacks by Chinese troops has
been gravely increased, and the Settlement guards,
together with those of the nearby French concession,
have been mobilized for defence and exposed areas
lined with barbed wire and sandbag redoubts. The
declaration of war which the skeleton Chinese Gov-
ernment at Nanking, since withdrawn farther into.
the interior, is said to have voted has not yet been
promulgated, but for all practical purposes the situ,'
ation at Shanghai is one of open warfare, with de-
struction, pillage, terror and slaughter as its inevit-
able accompaniments.
Some months ago, when the Japanese were press-

ing their militaw operations in Manchuria, it was
freely charged by foreign observers that the army
had gained the upper band, and that the Govern-
ment at Tokio was powerless, even if it were dis-
posed, to check the course of the military command-
ers. We shall probably know later whether, as is
now alleged, the Japanese Admiral at Shanghai..
has imitated the army chiefs in cutting loose from.
Government control, and has undertaken to settle
by force on his own account the controversy in which
Japan has been engaged. Whatever the particular .
facts at this point, the Japanese Government can
hardly hold any illusions regarding the widespread
condemnation which the conduct of the naval au-
thorities at Shanghai has entailed. The particular
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incidents which have led to the attack upon Shang-
hai date from Jan. 19, when five Japanese priests
were attacked by a Chinese mob, and the following
day, when a Japanese mob attacked a Chinese fac-
tory. One of the priests later died of his injuries; in
the factory outbreak, eventually put down by police
from the International Settlement, one Japanese
and one Chinese were killed and several hundred
persons were injured. Back of these outbreaks was
the grievance of a widespread boycott of Japanese
goods, continuing for some months and involving a
serious loss to Japanese trade. Neither the riots nor
the boycott, however, can by any possibility be re-
garded as justification for a naval attack upon
Shanghai and the bombing and burning of its de-
fenceless areas, and least of all for the high-handed
demand of the Japanese Admiral for the withdrawal
of Chinese troops to a considerable distance from
the city, or for the occupation of a part of the Inter-
national Settlement and the terrorization of its in-
habitants.
The political and international status of Shanghai

is peculiar. For administrative or governmental
purposes there are three distinct areas. The Inter-
national Settlement consists of territory leased by
former Chinese Governments to the foreign Powers
having extra-territorial privileges under treaties, the
principal of these Powers being Great Britain, the
United States and Japan. The Settlement is gov-
erned by a Municipal Council, made up of represen-
tatives of the tax-paying residents, of which an Amer-
ican, Sterling Fessenden, has for some years been
Director-General, but foreigners resident in the
Settlement are subject to the laws of their respective
Countries and are tried in their own consular courts.
There is a police force made up of various nationali-
ties, and each of the foreign Powers regularly main-
tains small bodies of troops for defense. As Mr.
Fessenden pointed out in a dispatch printed on
Monday in the New York "Times," "talk of the neu-
trality of the Settlement is not based on facts, how-
ever distasteful this situation," for the reason that
the Municipal Council "draws authority only by
agreement of the foreign Powers, of which Japan is
one." The French concession, distinct from the In-
ternational Settlement, is governed by a French
Municipal Council, with a detachment of French
troops for defense duty, while Greater Shanghai,
which has jurisdiction of the entire municipal area
surrounding both the International Settlement and

the French concession, is governed by officials ap-
pointed by the Chinese National Government nomi-

nally established at Nanking.
With fighting still in progress and apparently in-

creasing in intensity, the absorbing question at the

moment is whether the League of Nations and the

Powers directly interested will be able to bring about
a cessation of hostilities, safeguard the persons and
property of foreigners at Shanghai, and open the way
to a restoration of peace. The League Council, which
at the end of last week was planning a general state-
ment regarding the situation, has been stirred to
more positive action by the invocation by the Chinese
delegate of Articles X and XVI of the Covenant, the
former binding the members of the League to main-
tain the territorial integrity of the several members
against all external aggression, and the latter calling
on the members to stop commercial and financial
intercourse, whether general or personal, with any
member that shall engage in war contrary to the pro-

visions of the Covenant. On Jan. 29 the Council
authorized a commission of inquiry, the commission
as constituted by the Secretary-General consisting
of the diplomatic representatives now at Shanghai
of Great Britain, France, Italy, Germany, Spain and
Norway, but the majority of these Powers had not,
on Friday, formally authorized their representatives
to act. On the same day Secretary Stimson an-
nounced that the American and British Govern-
ments, several days before, had urged upon Japan
that there should be no military occupation of the
International Settlement "unless the municipal force
became clearly inadequate to protect life and prop-
erty," and that an answer had been received assur-
ing the United States "that the international rights
and interests in Shanghai would not be interfered
with." An invitation to the United States to join
in the League investigation was, however, declined
by the State Department on the ground that the
United States was "unable to appoint an American
official on a committee of the League which will be
acting under the provisions of one of the Articles of
the League Covenant," but that the Commission
would have the co-operation of an American repre-
sentative at Shanghai.
On Jan. 31, following a conference at the White

House, it was announced that troops, marines and
naval vessels had been ordered to proceed from
Manila to Shanghai, and that the total American
force at Shanghai would be brought up to about 2,800.
Similar _dispatches of British, French and Italian
reinforcements were presently reported. On Mon-
day further protests against the occupation of the
International Settlement were made to the Japanese
Government by the British and American Ambassa-
dors at Tokio, and the co-operation of the French
and Italian Governments was announced. The pro-
gram of representation and protest culminated on
Tuesday in the announcement by Secretary Stimson
of the submission to the Japanese and Chinese Gov-
ernments by the United States and Great Britain,
with what was understood to be the support of simi-
lar action by France and Italy, of five proposals "as
a basis for the cessation of the present hostilities."
Recalling that the Chinese Minister for Foreign
Affairs at Nanking had, on Jan. 29, appealed to the•
United States through the American Consul-General
at Nanking "to take immediate friendly measures
to bring the hostilities in China to an immediate
end," and that the Japanese Foreign Minister at
Tokio, on Jan. 31, had "requested the United States
to use its good offices to induce the Chinese troops
not to bring up further reinforcements and to with-
draw the Chinese troops now in Shanghai to a safe
distance to avoid clashes," and had further stated
"that it was not the desire of the Japanese Govern-
ment to send any further reinforcements or to send
land troops," the announcement set out five pro-
posals: "1. Cessation of all acts of violence on both
sides forthwith on the following terms: 2. No fur-
ther mobilization or preparation whatever for fur-
ther hostilities between the two nations; 3. with-
drawal of both Japanese and Chinese combatants
from all points of mutual contact in the Shanghai
area; 4. protection of the International Settlement
by the establishment of neutral zones to divide the
combatants; these zones to be policed by neutrals;
the arrangements to be set up by the consular

authorities; 5. upon acceptance of these conditions

prompt advances to be made in negotiations to settle
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all outstanding controversies between the two
nations in the spirit of the Pact of Paris and the
resolution of the League of Nations of Dec. 9, with-
out prior demand or reservation and with the aid of
neutral observers or participants."
The reply of the Japanese Government, handed to

the American, British and Italian Ambassadors on
Thursday, went only a small way toward acceptance
of these proposals. The Japanese forces at Shang-
hai, the reply stated, "will cease hostile acts if it is
assured that the Chinese forces will immediately
and completely stop their menacing and disturbing
activities," but if either the regular or the non-uni-
formed forces of China "persist in such activities the
Japanese Government must reserve full freedom of
action for its military forces." "In view of the un-
reliability of the Chinese in the past," the reply con-
tinued, "and the gravity of the present situation the
Japanese Government finds it impossible to renounce
mobilization or preparations for hostilities." "No
objection" was voiced to the proposed separation of
the Japanese and Chinese forces and the establish-
ment of a neutral zone, but it was made clear that
Manchuria was not to be included in "all outstand-
ing controversies between Japan and China" which
negotiations were to take up. "It is the settled policy
of the Japanese Government," the note declared, "not
to accept the assistance of neutral observers or par-
ticipants in settlement of the question concerning
Manchuria."
There, for the moment, the matter rests as far

as international good offices and diplomatic protests
are concerned. Mr. Hoover has specifically stated
that the American forces are at Shanghai solely for
the protection of American interests, and that when
that end has been accomplished the additional forces
sent will be withdrawn. London advices make it
clear that the British Government is carefully observ-
ing a similar course, and neither France nor Italy
has indicated any intention of pursuing a different
policy. Whether, on the other hand, the continuance
of friendly diplomatic pressure, joined to substantial
increase in the forces of the Powers, will avail to
bring Japan and China to reason and stop the fight-
ing is a question whose answer is anxiously awaited.
The fact that Japan refuses to merge the question ofManchuria with that of Shanghai, while the Chinese
are spurred to resistance at Shanghai by resentment
at the Japanese operations in Manchuria, makes adiplomatic settlement complicated and difficult.
Unless public opinion in Japan has surrendered com-
pletely to war fever and the Government become
merely a tool in the hands of the army and navy, the
vast loss of world esteem which Japan has already
suffered because of its conduct at Shanghai should
suffice to dictate every possible concession for the
sake of peace, and make it welcome every aid that
the Powers can give it in bringing peace about. The
resentment of the world will deepen with every day
that Japan continues the aggressor.

Record of Insolvencies in 1931
The many troubles of an economic nature, finan-

cial and otherwise, which the country suffered
through the whole of 1931, and even the greater part
of 1930, and which continued right up to the opening
of 1932, have had as an accompaniment an excep-
tional number of business failures. In every way
the effect of these conditions was most disastrous.

Measured by bankruptcies, they disclose a. record
far in excess of any previous number, going back over
a period of two generations or more. The compila-
tions prepared from the records of R. G. Dun & Co.
show 28,285 mercantile defaults in the year just
closed, involving a total of indebtedness amounting
to $736,309,102. This takes no account of the many
bank failures reported last year, with exceptionally
heavy liabilities. The nearest approach to the fail-
ure record of last year was that for the year 193%
when 26,355 mercantile insolvencies were recorded,
for $668,283,842 of indebtedness. During the three
years prior to 1930 the number of defaults was about
23,000 in each year; also, in 1922 the number WAS
about the same. In the first year of the European
war, 1915, there were 22,150 similar defaults. With
these exceptions the number of such disasters has
been below these figures in every year reported.

PERCENTAGE OF FAILURES VERY HIGH.

Measured by the number of business concerns in
the United States, the ratio of insolvencies to the
number of such firms last year was very high. The
record was 133.4, this being the ratio of the number
of commercial defaults to each 10,000 business firms.
This record goes back nearly 70 years. In only two
years during that period did the ratio actually exceed
that of 1931. There have been a number of years in
which it closely approached the figures of 1931. In
1930 it was only 120.7; in 1922, 119.4; in 1915, 132.3;
in 1893, 127.7; in 1884, 127.6; in 1878, 155.0, and in
the preceding year 136.0. These were all years of
serious stress. It was during the period last men-
tioned, 1877 and 1878, that the country made its way
to the resumption of specie payments fixed for Jan. 1
1879, and United States currency once more was
placed on a gold basis. Prior to that date there had
been years of great irregularity, when the currency
of the country was at a discount. The heavy com-
mercial defaults at that time marked the culmina-
tion of the many difficulties growing out of the era
of greenback inflation since the close of the Civil
War and the panic of 1873.
During these entire 70 years the ratio of business.

failures to business concerns has varied consider-
ably. The lowest point it reached was in 1919, when
it was 37.5%. Prior to 1900 there were 16 years
when the ratio was below 100% in each year, and
18 years when it was above that figure. So far
during the twentieth century, the record has been 19
and 13 years, respectively, the latter the 13 years
of a high record. The ratio was above 100 in 10 of
the 11 years from 1921 to 1931, inclusive.

FIRST AND FOURTH QUARTERS LAST YEAR
VERY BAD.

The increase in the number of failures last year,
as compared with the preceding year, was actually
and relatively much larger in the first and fourth
quarters than in the other six months—in fact, there
was more than the usual reduction in the number of
defaults in the second quarter of 1931, while in the
third quarter of that year the number of failures
was less than in the corresponding period of the
preceding year.
So marked had been the reduction in the number

of failures in the second and third quarters of 1931
as compared with the first quarter of that year thatit was thought possible an improvement had actually
set in. Financial disturbances late in the third quar-ter, however, especially in several of the European
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countries, changed all this, and a marked increase
was shown in the last three months of 1931. Liabili-
ties last year also were heavier in three of the four
quarters than for the corresponding period in 1930,
and the amounts reported were much larger, owing
to an unusual number of heavy defaults. In the
second quarter of 1931, however, there was a reduc-
tion in the total as compared with the same period
in the preceding year, which further tended to con-
firm the hope of an improvement.

DISTRIBUTION;,OF MERCANTILE FAILURES IN UNITED STATES BY
QUARTERLY PERIODS.

gillit
1931. 1930.

1931. 1930.
Ratio to Ratio to

Number. Total. Number. Total.

First 8,483 30.0 7,368 28.0 5214,602,374 5169,357.551
Second 8.824 23.4 6.408 24.3 155,894,995 167,731,532
Third 5,863 20.7 5,904 22.4 161,278,635 135,954,091
Fourth 7,315 26.9 6,680 25.3 204,533,098 195,240,668

Year 128,285 100.0 26,355 100.0 3736,309,102 3668.283.842

TRADING FAILURES HEAVY.

The increase last year in both the number of de-
faults and in the amount of indebtedness was very
largely among trading concerns. Manufacturing
failures in 1931 were slightly more numerous than
in the preceding year, and there was a small increase
in the number of defaults in the third division, com-
prising agents and brokers. The liabilities for the
latter class, however, were very much less in 1931
than in 1930. This reduction mainly reflects the
change regarding financial conditions. Failures
among brokerage and security houses were especially
numerous in 1930, following the collapse in security
prices late in 1929. There were not only many de-
faults in this line at that time, but some of them
were for a large amount.

FAILURESIBY BRANCHES OF BUSINESS.

Division.
Number.

Per
Liabilities.

Per
1931. 1930. 1931. 1930.Cent. Cent.

Manufacturing 6,412 8,278 +2.1 3283,452,775 $238,639.383 +18.8
Trading 20,170 18,393 +9.7 355.357,685 272.930.214 +30.2
Agents, brokers, &o 1,703 1,684 +1.1 97,498.842 156,714.245-37.8

All oommerclal 28.28526.355 +7.33736.309.102 3668.283,842 +10.2

A Separation of the figures for trading failures
shows a marked increase in a number of the leading
classes. Among others, this includes the grocery
division, general stores, clothing and furnishings,
dry goods, shoes and leather goods, furniture, hard-
ware, drugs, and jewelry. These different classes,
for which separate figures are given, constitute
nearly 80% of the total of all trading failures. The
increase shown in the number of the separate classes
for 1931 over 1930 was 12.4%, whereas for the total
of all trading defaults last year over the preceding
year there was an increase of 9.7%. The liabilities,
too, for these separate trading divisions were con-
siderably heavier in 1931 than 1930. Regarding one
classification, the grocery division, reference should
be made to the fact that the increase last year was
rather exceptional. For a number of years prior to
1931 failures in the grocery line had shown a de-
crease, notwithstanding that for some other trading
classes, in fact, for most of them, there had been
an increase. This situation has been commented
upon a number of times. The increase for the grocery
division in 1931 applied not only to the number of
defaults but to the liabilities as well.
MORE NUMEROUS MANUFACTURING FAILURES.
Several of the leading classifications in the manu-

facturing division reported some increase in the
number of insolvencies last year, and much heavier
indebtedness. These included machinery and tools,

in which class a single large failure in New England
added very materially to the liabilities; also, iron
and foundries, printing and engraving, leather and
shoes, the milling class, including baking, and cloth-
ing manufacturing. In these six divisions about one-
third of all manufacturing failures are accounted for.
Together, they show an increase of 24.5%. For the
remaining two-thirds of the manufacturing failures,
embracing a great variety of classes, there was a
reduction in the number of defaults last year of about
6%. One notable case was that of the large lumber
manufacturing class, in which there were fewer fail-
ures last year, and a marked decline in the amount
of liabilities was reported.

THE GEOGRAPHICAL SEPARATION.

A separation of the 1931 failure record 'by geo-
graphical divisions shows that the increase in the
number of defattlts was very largely in the eight
Central Southern States, including Kentucky, Ala-
bama, Arkansas and Texas, in which section the rec-
ord for last year was 24.7% in excess of that of 1930.
For the three Middle Atlantic States there was also
an increase last year amounting to 10% over the pre-
ceding year. For five of the other six geographical
divisions, covering the South and the States west of
the Mississippi River, the number of failures was
from 3.1% to 7.8% higher than in 1930. For the
New England States, however, defaults last year
were fewer in number than in the preceding year.
The increase, however, in liabilities in 1931 over

1930 was very largely in the New England division,
in the Central Eastern States, and the Pacific Coast
States, and reflected to a considerable extent some
large failures in these sections. There was also quite
an increase in the Central Western division. On the
other hand, in the Central South liabilities were very
much less in 1931 than in the preceding year. While
there were many more defaults in that geographical
section last year, it will be recalled that in 1930 some
very large failures there added materially to the
indebtedness. Liabilities for the three Middle At-
lantic States last year, while very heavy, were re-
duced compared with the preceding year, some very
large defaults in the brokerage class in 1930 in part
acounting for this difference.
FAILURES IN THE UNITED STATES ACCORDING TO GEOGRAPHICAL

SECTIONS.

Sections. "
Number.

Per
Cent.

Liabilities.
Per
Cent.1931. 1930. 1931. 1930.

New England 2,688 2,816 -4.6 $83,413,779 560.510.721 +37.8Middle Atlantic 7.947 7,227 +10.0 215.083.184 223.394.605 -3.7South Atlantic 2,300 2.231 +3.1 51,760.548 51,203,550 +1.1South Central 3,497 2,805 +24.7 63,256,786 91.239,438-30.7
Central East 5,928 5.647 +4.9 190.586.403 134,028.626 +42.2
Central West 2,091 1.975 +5.9 52,872,094 45,403,334 +18.4
Western 764 709 +7.8 14,748,722 16,083,586 -8.3
Pacific 3.070 2,945 +4.2 64,589,586 46,419,982 +39.1

Unitbd States 23.28526.356 +7.33736,309,102 $668.283,842 +10.2

THE LARGE FAILURES.

It is the record of the large failures, both for 1931
and 1930, that makes a very interesting comparison;
by large failures we mean those having an indebted-
ness in each instance of $100,000 or more. The num-
ber in the manufacturing division and the total of
liabilities were slightly higher in 1931 than in 1930.
Quite a marked increase appears for both the number
and the indebtedness for the trading class. On the
other hand, a complete reversal of both of these
features is seen in the brokerage division, the number
of large failures in that section being reduced, while
the liabilities for the third classification for 1931
were only a little over one-half of the amount re-
ported in 1930. In most respects this record for 1930
and 1931 was considerably higher than in preceding
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years, with the exception that in 1921 and 1922 the
figures were high, exceeding the last two years in
some particulars.

NUMBER OF FAILURES FOR OVER $100,000 WITH THE AMOUNTS
INVOLVED.

MOODY'S BOND YIELD AVERAGES.
(Based on Individual Closing Prime.)

1932
Daily

Averages.

AU
120

Domes
tic.

120 Domestic by Rating:.
120 Domestic
by Groups. 40

For-
MonaAaa. Aa. A Baa. RR. P. U. Indus.

Feb. 5__ 6.90 5.29 6.17 7.11 9.02
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6.44 7.10 13.004__ 6.87 5.28 6.15 7.11 8.93 6.40 7.09 12.943__ 6.86 5.23 8.15 7.08 8.91 6.41 7.08 12.96
2.._ 6.86 5.27 6.14 7.09 8.88 6.41 7.08 13.17
1__ 6.86 5.26 6.16 7.11 8.91 8.41 7.08 13.13Jan. 30__ 6.91 5.26 6.16 7.16 9.06 6.44 7.12 13.18

29__ 8.87 5.26 6.12 7.12 8.98 6.42 7.19 13.2228__ 6.81 5.24 6.07 7.04 8.88 6.38 7.08 13.15
27_ _ 6.78 5.22 6.05 7.02 8.83 6.33 7.05 13.18
26__ 6.76 5.20 6.02 7.00 8.80 6.28 7.04 13.18
25__ 6.76 5.20 6.00 6.99 8.83 6.24 7.04 13.23
23__ 6.76 5.18 5.98 7.00 8.87 6.23 7.03 13.14

.22__ 6.73 5.18 5.96 6.98 8.80 6.20 7.02 13.12
21__ 6.70 5.17 5.95 6.91 8.78 6.16 6.03 13.19
20__ 6.72 5.17 5.96 6.90 8.85 6.18 7.03 13.25
19__ 6.75 5.16 5.96 6.91 8.98 6.13 7.06 13.42
18._ 6.76 5.18 5.06 6.90 8.98 6.11 7.08 13.40
16._ 6.71 5.16 5.96 6.87 8.84 6.09 7.05 13.18
15__ 6.69 5.16 5.97 6.85 8.78 6.08 7.05 113.44
14__ 6.68 5.16 5.95 6.82 8.78 6.08 7.11 ;13.47
13._ 6.75 5.17 5.98 6.91 8.94 6.09 7.19 13.78
12... 6.81 5.18 6.01 6.97 9.09 6.12 7.19 13.79
11_ 6.82 5.16 6.02 8.96 9.14 8.10 7.22 113.85
9__ 6.88 5.16 6.10 6.99 9.25 6.10 7.28 13.78
8__ 6.94 5.18 6.17 7.12 9.30 6.12 7.34 13.85
7__ 7.06 5.22 6.20 7.24 9.57 6.16 7.45 114.08
6__ 7.21 5.27 6.29 7.38 9.88 0.25 7.58 114.49
5__ 7.30 5.27 6.37 7.47 10.09 0.30 7.66 '15.05
4__ 7.31 5.27 8.39 7.49 10.07 6.30 7.64 i.15.22
2._ 7.26 5.26 6.32 7.47 10.00 6.23 7.63 05.68

Yr. Ago
4 '31 5.24 4.45 4.74 5.32 6.45 5.13 5.44 6.98

2 Years Ago-
Feb. 830 6.17 4.69 4.88 5.24 5.88 5.20 5.32 6.47

Feb.

Manufacturing. Trading. Agents and Brokers.

No, Liabilities. No, Liabilities. No. Liabilities. j

1931 471 $188,598,722 447 8126,385,078 137 $67,167,233
1930 447 $151,344,935 315 380,709,281 185 8132,764,143
1929 331 101.108,363 280 66,011,164 133 51,674,815
1928 339 106.602.433 223 60,486,788 127 57,510,504
1927 359 138,612.044 223 65.065.375 126 61.710.322
1926 321 84,195,987 221 52,441.209 68 34,980.508
1925 284 97,786,959 234 61,178,322 75 49,323,772
1924 353 205.766,703 225 55.152.254 72 39.425,426
1923 383 214,929,790 284 70.989,189 76 35.218.676
1922 369 132.790,993 337 73.234,665 162 117,817,168
1921 410 162,495 458 343 88,337.955 120 124.292,740
1920 230 89,933.982 139 31.609.853 84 67,264,207
1919 100 29.644,087 38 8.156.247 53 18.186,209
1918 132 44.171,393 46 13.780.850 52 23,610,722
1917 147 43,435.232 53 13 678.534 50 24,747.252

The Course of the Bond Market.
Another inactive week in the bond market finds prices of

almost all classes of obligations moving slowly into lower
ground after a sporadic rally on Monday which was generated i
by the railroad wage reduction. Gains on Monday and 
Tuesday were most marked among lower-rated rail bonds,
but the improvement was also manifest among industrials
and utilities. It is clear, however, that speculation as to a 1
possible cut in railroad wages, and the consequent nego-
tiations, were too long-drawn-out to serve as more than 1
a merely temporary stimulus to prices after the final definite
announcement had been made by the carrier chiefs and
confirmed by the unions.
By mid-week it was obvious that the bond market was

again sinking apathetically, although some resistance was
displayed by the better-grade utilities. At Friday's close
the price index for the 120 domestic issues was 72.65, as
compared to 72.95 one week earlier. Even the Baa rails
lost all the gains achieved a few days earlier, and the 40
railroad bonds of all ratings ended the week at 70.15, a
decline of 0.56 in seven days.
Surveying the action of bonds on the basis of their quality,

we find that while the downward movement of the lowest-
rated group was perhaps more striking, all rating classes
showed a drop with the exception of the A group, where
the price index actually advanced one-tenth of a point
during the week.
The current domestic bond market is clearly disinclined to

stage any pyrotechnics on demand. Bond prices are also
presumably receiving support from the activities of the
Reconstruction Finance Corporation but, thus far at least,
have waited in vain for reports of better earnings and im-
proved general business, their greatest need at the moment.

Activity in the foreign list was greatest among the Japanese
issues and the Australian bonds. The former broke sharply,
some to record lows, early in the week, but recovered par-
tially over the past few days. A somewhat similar move-
ment was followed by most Australian bonds, with cloubt
over interest payments on New South Wales obligations
resonsible for the initial break. Average yield for the 40
foreign bonds of all four rating classes amounted to exactly
13% at Friday's close, as contrasted with 13.18% one week
ago, 6.98% one year ago, and 6.47% early in February 1930.
The usual tables, with price revisions explained, below

follow:
MOODY'S BOND PRICES (Revised.).

(Based on Average Yields.)

AU 120 Domes Sc
1932 120 120 Domestic by Ratings. by Groups.
Daity Domes

Averages. tic. Aaa. Aa. A. Baa. RR. P. U. Indus.
-
Feb. 5  72.65 91.81 80.49 70.62 55.73 70.15 77.44 70.71

4  72.95 91.96 80.72 70.62 56.32 70.62 77.88 70./41
3  73.05 91.96 80.72 70.90 56.45 70.90 77.77 70.90
2  73.15 92.10 80.84 70.81 56.64 71.19 77.77 70.90
1  70.05 92.25 80.60 70.62 56.45 70.81 77.77 70.90

Jan. 30  72.55 92.25 80.60 70.15 55.48 69.96 77.44 70.52
29  72.95 92.25 81.07 70.52 55.99 70.71 77.66 70.81
28  73.55 92.53 81.86 71.29 56.64 71.77 78.10 71.09
27  73.85 92.82 81.90 71.48 56.97 72.06 78.66 71.19
26  74.05 93.11 82.26 71.67 67.17 72.06 79.22 71.29
25  74.05 93.11 82.50 71.77 56.97 71.87 79.68 71.29
23  74.05 93.40 82.74 71.67 56.71 71.48 79.80 71.38
22  74.36 93.40 82.99 72.06 57.17 72.06 80.14 71.48

gig 21  74.67 93.55 83.11 72.55 57.30 72.45 80.60 71.38
20  74.46 93.55 82.99 72.65 56.84 72.06 80.37 71.38
19  74.15 93.70 82.99 72.55 55.99 71.09 80.95 71.09
18  74.05 93.40 82.99 72.65 55.99 71.00 81.18 70.90
16  74.57 93.70 82.99 72.95 56.91 71.87 81.42 71.19
15  74.77 93.70 82.87 73.15 57.30 72.16 81.54 71.19

Year Ago--
Feb. 4 1931  92.53 105.03 100.17 91.39 77.33 93.70 94.14 89.72
Two year: Ago- '

Feb. 8 1930  93.55 100.98 97.94 92.53 83.97 96.08 93.11 91.39

• 55 text below

Revised.

In view of the interest shown in the weekly tabulation of
bond prices by groups and grades, the "Chronicle" has
procured comparable monthly prices back to the beginning
f 1928. In future issues a comparison with the preceding
two years will also in shown in each table of daily movements.
In order to make such a compilation comparable through-

out the period, and in order to maintain the proper re-
lationship as between the various grades of bonds, Moody's
Investors Service has recomputed the data from actual
average yields on the basis of only one "ideal" bonds,
represented by a 44% coupon and a maturity of 31 years.
Thus, while the quotations as shown may not always repre-
sent the actual level of prices of the given group of bonds
(as did prices heretofore published), their movements from
day to day and from month to month over the whole period,
as well as the relative movements of various groups, are
identical with the movement of yield averages, and therefore
reflect the true behavior of the market. The use of averages.
of actual prices could not be considered a satisfactory
method of measurement, in view of differences in individual
coupons and maturities.
The new supplementary tabulation of bond prices by

groups and grades since 1928 is shown below:
MOODY'S BOND PRICES.
(Based on Average Yields.)

AU
120

Domes
tie.

120 Domestic by Ratings.
120 Domestis
by Groups.

Aaa. Aa. A. Baa. RR. P. U. Indus.

1931-
December 67.69 91.39 79.45 65.37 47.92 59.51 78.88 66.08November 75.71 97.00 87.43 72.65 56.32 89.03 85.99 73.75October 75.50 96.23 87.96 72.85 55.61 69.77 85.10 73.05September 82.50 103.32 04.88 79.11 62.40 77.55 92.53 78.66August 86.91 105.89 98.41 83.97 67.33 82.38 95.93 83.35
July 89.31 196.60 99.04 87.04 70.90 87.30 96.08 85.10June 87.96 106.60 99.04 85.61 68.31 86.25 95.48 82.87May 89.17 106.42 99.84 88.91 70.24 87.56 96.54 83.85April 90.55 105.72 99.68 88.10 73.95 89.59 96.54 86.91
March 92.97 106.07 101.14 91.39 77.22 93.55 96.23 89.72
February 93.11 105.37 100.81 91.81 78.10 94.43 94.73 90.27January 93.11 105.54 100.81 92.25 77.77 94.73 94.73 90.13

1930-
December 90.55 103.82 98.41 89.86 74.57 91.11 92.97 87.83
November 93.26 101.51 99.68 92.53 79.11 94.58 95.33 90.69October 95.48 105.54 101.14 94.88 82.87 97.47 97.16 92.53
September 97.31 105.54 101.64 97.00 86.91 99.20 98.09 94.88
August 96.54 104.68 101.14 96.08 85.87 98.25 97.00 94.29
July 95.78 103.82 100.17 95.18 85.35 97.78 96.08 93.55
June 95.33 102.98 99.84 94.88 85.23 97.47 95.63 92.97May 95.48 102.47 99.68 95.03 85.99 97.47 95.48 93.55April 95.33 102.47 99.52 94.29 88.25 97.31 94.88 93.70March 94.83 102.14 99.20 93.85 85.87 07.78 94.58 92.68February 93.40 100.98 97.78 92.39 83.85 95.78 93.11 91.39January 93.55 101.47 98.25 92.68 83.48 96.08 93.55 91.111929-
December 93.55 101.31 98.57 92.97 83.11 96.23 93.55 90.97'November 92.39 10 .00 97.31 91.39 82.38 94.43 92.53 89.59October 91.53 99.36 96.23 90.69 81.30 91.67 92.39 90.27September 91.11 99.20 95.93 89.86 81.07 90.83 92.10 90.13August 91.67 90.36 96.23 90.41 82.02 91.11 92.82 91.11July 92.39 99.68 96.54 91.39 83.11 91.96 93.70 91.39June 92.39 99.52 98.39 91.67 83.11 92.25 93.85 91.11MAY 93.26 100.65 97.16 92.25 84.47 94.29 94.73 92.10April 93.70 100.98 97.47 92.68 84.97 93.70 94.73 92.53March 93.70 100.81 97.31 92.53 85.10 93.55 95.03 92.53February 94.88 101.47 98.25 93.99 86.77 95.18 96.08 93.40January 95.48 102.14 99.36 94.58 87.17 96.08 96.70 93.991928-
December 95.63 101.97 99.36 94.58 87.30 96.85 96.85 93.85November 96.54 102.81 100.17 95.93 87.96 98.09 97.62 94.14October 96.23 102.47 99.88 95.78 87.96 97.16 97.16 93.99September 95.78 102.30 99.36 95.03 87.69 97.00 96.70 93.70August 95.43 101.81 98.88 94.58 87.43 96.39 96.54 93.40July 95.78 102.30 09.36 94.73 87.83 97.00 97.16 93.28June 98.23 102.98 100.00 95.03 88.23 97.47 97.62 93.99May 97.94 104.33 101.81 96.70 90.00 99.52 99.36 95.03April 98.73 104.85 102.47 97.47 91.25 100.17 100.00 9608March 98.88 104.85 102.64 97.31 91.39 100.49 100.00 95.93February 98.73 104.85 102.30 97.31 91.25 100.78 99.68 96.08January 98.73 104.85 102.30 97.47 90.97 100.81 90.36 95.93

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



908 FINANCIAL CHRONICLE [Vol.. 134.

Governor Moret of Bank of France Says Country Is
Determined to Stay on Gold Basis—Hits Policy
of Low Money Rates.

Governor Clement Moret told the stockholders of the
Bank of France on Jan. 28 that France was determined to
stay on the gold standard. Paris Associated Press accounts
Jan. 28 added:
His remarks, made at the annual stockholders' meeting, were received

with expressions of satisfaction by American financial representatives as
strengthening the maintenance of the gold standard by the United States.
M. Moret said the Bank of France had tried to sustain the value of

foreign moneys, such as the pound sterling and the reichsmark, and in-

dicated that the Bank's share in the 3100.000,000 credit to Germany,
due Feb. 4, would be renewed.
During 1931 the Bank's gold holdings Increased to 15,000,000,000 francs

and the gold coverage from 53% to 60%, M. Moret said.

The following regarding Governor Moret's remarks at
the annual meeting is from a Paris cablegram Jan. 28 to
the New York "Journal of Commerce":
Because the Bank of Franco did not always consider cheap money de-

sirable for the Paris money market, the Bank of France did not always
follow the lead of London and New York in their efforts to preserve low
money rates, declared Governor Clement Moret of the Bank of France
to-day in his annual statement to stockholders.
The Governor of the central bank stated officially that the French

share of the international credit to the Reichsbank would be renewed.
The credit, the total amount of which is 325,000,000, falls due on Feb. 4.

To Slay on Gold Basis.

Faith in the gold standard was reaffirmed by Governor Moret, who
said: "We are firmly resolved to guaranty free play of the gold standard.
We have proclaimed intention of remaining loyal to that in which the
American and French Governments acting in accord have declared their
belief."

Discussing the different viewpoints of British and American banking
policy on the one hand and French policy on the other with respect to
money rates, Governor Moret declared that the cheap credit policies of
foreign banks simply tends to accentuate the differences in rates of interest
on short-term and long-term loans, Ile also condemned the policies of
other central banks last spring. They should have stiffened rates for credit,
he held, in order to increase the costs of production which would bring the

volume of production into line with diminished purchasing power.
Discussing the affairs of the Bank of England, Governor Moret said that

sterling was maintained on the gold standard for three years largely be-

cause of the willingness of France to retain her sterling balances instead
of calling for gold. The Bank of France could do nothing more to save
sterling when the crisis finally arrived, he declared. Certainly, he said,
It was not in a position to check the flight of capital from Great Britain.

Profit Account.

The bank reports for 1931 net earnings of 209,000,000 francs, compared
with 1,264,000,000 for the previous year. However, the bank reduced
Its dividends from 620 francs to 385 francs per share.

French Tax Receipts Drop—Increase in Price of
Matches Planned to Bolster Revenues.

A cablegram from Paris, Jan. 23, to the New York
"Times" said:

French tax collections for the nine months since the beginning of the

last fiscal year in April 1931 were announced to-day to total 33,969,000,000
francs. This is 1,187.000,000 less than the collections for the same period
last year, but is 49,000,000 francs higher than the budgetary estimates.
(The franc is worth about 4c.)
it In order to make the budget balance next year and to increase tax re-
ceipts, Minister of the Budget Pletri to-day told the Chamber finance

committee the Government was considering an increase in the price of

matches. By raising the cost of French matches by 5 centimes and of

Swedish matches b310 centimes, the State _hoped to obtain additional
revenues of 100,000.000 francs, ho-said,

France Sets Quota on Meat, Reducing Imports From
United States,

A Paris cablegram to the New York "Times" stated that
the Ministry of Commerce published on Jan. 22 quotas
for American meat importations into France for the first
quarter of 1932. The cablegram said:
As they amount to less than is actually being imported now this means

exports from the United States will have to be cut.
The following quotas were established: Frozen pork.36.28 tons; salted

meat other than ham. 76.83; ham other.,than Prague,i15.68; condensed
milk without sugar, 34.72.

Bank of France Hits Easy Money—Asserts Faith in
Gold and Distrust of Artificial Credit Policies.

The Bank of France, in its annual report, emphatically
reaffirms its faith in the gold standard and its distrust of
cheap money policies as a remedy for the crisis. The "Wall
Street Journal" of Jan. 28, in advices from its Paris bureau,
went on to say:
In unusually energetic phraseology the Bank states that the progressive

liquidation of post-war artificial monetary regimes is a decisive stage In
the process of economic regeneration and adds: "We consider the con-
vertibility of gold not an outworn servitude but a necessary discipline and
the sole effective guarantee of the security of contracts_and the.morality
of transactions."

Guarantees Free Play of Gold.
The Bank concludes: "Firmly resolved to guarantee the free play of the

gold standard, we proclaim our unbreakable resolve to remain faithful
to this principle to which the American and French Goveriaments,kin full
accord, have affirmed their attachment." as
Elsewhere the report refers to the Bank's inability to imitate thti New

York and London bank rate reductions in May 1931 stating that such
action tended to exaggerate the margin between short and long-term rates
and to encourage the immobilization of capital in the short-term market.
Similarly, the report deplores the failure last spring of Central Banks to
renounce credit abuses and allow the completion of the process whereby
the rhythm of production would become adapted.ito the_diminution of
purchasing power.

Credit Not Reduced Enough.

The report declares that banking credit was therefore not sufficiently
reduced on world markets owing to powerful efforts, through an artificial
policy of cheap and easy money, to maintain at all costs the spirit of enter-
prise and the taste for speculation. This tendency helped to increase.the
disorders whose attenuation was the object of the policy.

Referring to the British monetary crisis, the report states that on several
OCCaSi0118 the ultimate dangers resulting from the gold exodus from the
Bank of England were discussed with the authorities of the British in-
stitution. The Bank denies that it could have checked the exodus and
asserts that its own retention of the bulk of its sterling balances contributed
in the largest measure to maintaining sterling's stability inLthe preceding
three years.

Net Profit Fr, 209,000.000.
The Bank of France reports that its gross profits for 1931 were fr. 988,000,-

000, compared with fr. 1,264,000,000 in 1930. After deduction of ad-
ministrative costs of fr. 514,000.000 (fr. 544,0 1 ,000 in 1930) and taxes
of fr. 242,000,000 (fr. 383,000,000 in 1930), net profits_amounted to
fr. 209.000,000, compared with fr. 314,000,000 in 1930 .k

Dividends during the year of fr. 385 a share were paid, compare&wIth
fr. 620 in the preceding year, absorbing fr. 70.000,000, against fr. 113,000.-
000. Dividend due to State amounted to fr. 26,000,000, comparediwith
fr. 69.000,000 in 1930. Mak WM§

Total of fr. 79,000.000 was transferred to reserves, against fr. 70,000.000
in the preceding year, leaving a carryover of fr. 19,000,000,_compared
with fr. 46,000,000 in 1930.

The New Capital Flotations in the United States During the Month
of January

There is very little to be said regarding the new financing

done in this country during the opening month of the year,

since the volume of such financing is now on a very diminu-

tive basis. For many months conditions have been highly

unfavorable to the floating of new issues, and no change

for the better in that respect occurred during January, not-

withstanding the strenuous efforts being made by our worthy

President with unrelaxed energy to start things going. Mr.

Hoover's program, as is known, is a long one, and embodies

numerous measures of relief, among which the Reconstruc-

tion Finance Corporation, with potential capital resources of

$2,000,000,000, stands foremost, but it has only just emerged

from the legislative arena and therefore there has not yet

been time to show what it can do in the way of providing

relief for a financial situation, accompanied by trade de-

pression of the intensest sort and for which no exact parallel

can be found in the past history of the country.

In the meantime new financing remains virtually dormant.

Very few issues are being brought out, not perhaps because

the investment market has lost its absorbing capacity, but

rather because the loss of confidence in security values is

so pronounced and so profound that very few people can be
induced to buy, While bond and investment houses on their
part are equally reluctant to run the risk of taking over any
new issues and offering them for sale. Of course, foreign
Issues Whether on Government and municipal account, or
for corporate entities, are ruled out altogether. Canadian
issues were an exception for a time, but with the depreciation
of the Canadian dollar following the abandonment of the
gold standard by Great Britain, Canadian securities, too,
.have been taboo. Accordingly, financing on Canadian ac-
count may be said to have come to a virtual standstill for
the time being.
Our compilations, as in other months, are very comprehen-

sive and include the stock, bond and note issues by corpora-
tions, by holding, investment and trading companies and by
States and municipalities, foreign and domestic, as also
farm loan emissions—in fact everything except the obliga-
tions of the U. S. Government. Nevertheless, the grand
total of the offerings of securities in this country under
these various heads for the month of January reached no
more than $193,938,800. But that does not tell the full
story of the shrinkage in these security issues or the small-
ness of the January total. Of the total of $193,938,800, no
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less than $133,275,090 consists of State and municipal issues
and the amount of these latter in turn has been swollen to
the extent of $100,000,000 by the new financing which New
York City did, under the stress of necessity, and which con-
sisted of Special Corporate Stock Notes running for three,
four and five years and bearing the high coupon rate of
6% per annum. New York City, as is known, got into fin-
ancial difficulties because of the extensive amount of new
borrowing which the City has been doing and which it
carried in the form of short term obligations. In its dilemma
the City had to call to its assistance a powerful group of
banking interests, who, after obtaining assurance from the
city authorities that the city would curb its propensity for
spending and borrowing, agreed to finance the city's necessi-
ties to the extent of $251,000,000 during the calendar year
1932, $100,000,000 of this consisting of •the 6% corporate
stock notes referred to and the remaining $151,000,000 be-
ing in the shape of a revolving credit for that amount.
These banking interests charged nothing for their own
services in negotiating these Corporate Stock Notes, that
is, took no commission for placing the loan and offered the
notes at the cost price to them, namely, 100 and accrued
interest.
If this $100,000,000 of New York City financing is elim-

inated the total of the new issues brought out in the
United States during January is reduced from $193,938,800
to only $93,938,800 and the amount of municipal issues in-
cluded in the total is decreased from $133,275,150 to only
$33,275,050. As a matter of fact the municipal market has
been thin for quite some time, municipal issues having
fallen into disfavor the same as everything else in these
dismal times.

Aside from the municipal obligations disposed of during
the month the new flotations consisted merely of $12,500,-
000 of farm loan issues (in the shape of Federal Inter-
mediate Credit bank debentures) and $48,163,750 of stock
and bond Issues and brought oue by corporate entities.
These last in turn represented just a few corporate offer-
ings, $25,000,000 alone consisting of New York Edison
1st and refunding 5s. In comparison with the grand total
of new issues of all kinds of $193,938,800 (including the
New York City issue of $100,000,000) for January 1932, the
aggregate of the new flotations in January last year was
$648,855,186, in January 1930 it was $826,821,368, and in
January 1929 $1,066,404,861, indicating how radically the
times have changed in the interval.
Proceeding now with our analysis of the limited volume

of corporate offerings made during January, we note that
public utility isues at $44,620,000 accounted for the bulk
of the corporate total which was, as already stated, only
$48,163,750. The public utility total of $44,620,000 for
January compares with $53,397,900 shown in December
1931. Industrial and miscellaneous flotations aggregated
only $3,543,750 during January as against $32,933,000 for
December. As was the case in December, there were no
offerings whatever of railroad securities during January.
Of the total corporate offerings of all kinds during Jan-

uary for amount of $48,163,750, long-term bonds and notes
comprised $41,345,000; stock issues aggregated $4,418,750,
while short-term bonds and notes totaled only $2,400,000.
The portion of the month's financing raised for refunding
purposes was only $1,500,000, or slightly over 3%. In
December the refunding portion was $19,347,000 or more
than 22%. In January 1931 the amount for refunding was
no leis than $180,858,000, or somewhat over 31% of the
month's total. The $1,500,000 raised for refunding in
January (1932), represented a new short-term issue to
refund a maturing short-term issue.
There were no foreign offerings of any description in

this country during January. It was announced during
the month, however, that the $20,000,000 loan by the Chase
National Bank, N. Y., to the Cuban Government which
matured Jan. 13, had been extended for 30 days.
There were but two pieces of corporate financing worthy

of mention during January. Both offerings were for public
utility companies and the issues were the following: $25,-
000,000 The New York Edison Co. 1st lien and ref. mtge. 59
C 1951, offered at 97 to yield 5.25% and the $7,500,000 The
Kansas Power & Light Co. 1st and ref. mtge. 6s A 1947,
issued at 91% to yield 6.90%.

Included in the month's financing was an offering of
$12,500,000 Federal Intermediate Credit Banks 5% coll.
trust debentures dated January 15 1932, and due in 4 to 9
months, priced at par.

None of the January offerings contained convertible fea-
tures or rights to acquire stock on a basis of one kind or
another.
Reference should perhaps be made to the investment trusts

which at one time played such an important part in swelling
the total of the new issues. Investment trusts of the old
type are rarely met with now, yet investment trusts, so
called, have by no means disappeared, as is evident from
those that are being offered by advertisement in the news-
papers from time to time. These trusts, now, however, are
not of the type that was so prominent 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.
Obviously trust participations of this kind have no proper

place in compilations of new capital issues, since they
Involved merely the replacing of existing issues by other
issues and, besides, being sales made over the counter there is
no way of determining the amounts disposed of from month
to month. However, in order not to appear to be ignoring
them altogether we bring together in the following such of
these fixed investment trusts as have come to our notice
during the month of January.

NEW FIXED INVESTMENT TRUST OFFERINGS.
Bullock Fund, Ltd., shares, offered by Calvin Bullock, New York. at
31531 per share.

Deposited Bond Certificates, convertible debenture series11938, offered
by Allied General Corp., New York, at price to yield 7%.

First Bond Trust Shares, offered by G. L. Ohrstrom & Co., Inc., New
York, at price on application.

ADDITIONS TO LAST YEAR'S NEW TRUST OFFERINGS

Supplementing the list of new fixed investment trusts
offered during the calendar year 1931, as published in our
annual review last month, we are listing below some addi-
tional fixed trusts offered during the year, and which did
not find a place in our record a month ago.

January.
Dominant Trust Shares, offered by Dominant Corporations of America,
at market.

April.
First Trust Shares, offered by First Securities Corp., Des Moines, at
Markem

arket.t Leaders Foundation Shares, offered by Foundation Distribu-
tors Corp., at market.

June.
First Diversified Bond Trust, Inc., 5% Participating Certificates,

offered by Century Securities Corp., Chicago, at 9034, to yield 5.58%.Selected Cumulative Shares Corp., offered by Selected Shares Corp.,
Chicago, at market.

August.
Corporate Leaders Certificates, offered by Corporate Leaders of America,

Inc., New York, at market
October.

Penn-Atlantic, Inc. Shares offered by Van Leer Lewis & Co., Phila-
delphia, at price on application.

The following is a complete summary of the new financing,
corporate, State and city, foreign government, as well as
farm loans issued for the month of January:
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT. FARM LOAN

AND MUNICIPAL FINANCING.

1932. New Capital. Refunding. Total.

MONTH OF JANUARY— 8 $ $Corporate—
Domestic—
Long term bonds and notes 41,345,000  41,345,000
Short term 900.000 1.500.000 2.400.000Preferred stocks 4,250,000  4,250,000
Common stocks 168,750  168,750

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

Other Foreign—
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 46,663.750 1,500.000 48,163,750Canadian Government 
Other foreign Government 

Farm Loan issues 12.500.000 12,500.000Municipal, States, cities, dcc 
United States Possessions 

133,255,050 20,000 133,275.050

Grand total 179.918.800 14.020.000 Mt pan Jinn

In the elaborate and comprehensive tables on the succeed-
ing page we compare the foregoing figures for 1932 with the
corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a detailed
analysis for the five years of the corporate offerings, showing
separately the amounts for all the different classes of cor-
porations.
Following the full page table we give complete details

of the new capital flotations during January, includingevery issue of any kind brought out in that month.
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SUMMARY OFICORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF JANUARY FOR FIVE YEARS.
MONTH OF JANUARY.

Corporate—
Domestic—
Long term bonds and notes..
Short term 
Preferred stocks 
Common stocks 

Canadian—
Long term bonds and notes-
Short 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 

Farm Loan issues 
Municipal, States, Cities, &c 
United States Possessions—-
Grand Total 

New Capital. 

41 145.000
900,000

4.250.000
168,760

1932. 
Refunding. Total.

46,663.750

133.255,050

179.918,800

1.500.000
41,345,000
2,400.000
4.250.000
168,750

1.500.000

12.500.000
20,000

14,020,000

48.163.750

12,500.000
133.275,050

193.938.800

1931.
New Capital. Refunding. Total.

217,5
$ 
43,000 174192,000 392,2

S
35.000

17,002,750 6.166,000 23,168.750
26.503.779  26.503,779
18,798.750  18.798.750

70.000.000  70.000,000

50.000,000  50,000,000

399,848.279 180,858,000 580.706,279
12,000,000  12,000.000

5,500,000  5,500,000
49,310,407 1.338,500 50.648,907

466.658,686 182,196,500 648,855,186

New Capital. 

436202,500
48.267,000
4.475,000

122.338.054

13,000,000

5,000,000

1930. 
Refunding.

44,193,000
10.903,000

18.090.000

Total. 
3

480,195,500
59,170,000
4.475,000

122.338.054

31.000,000

5.000,000

New Capital. 

250,174,500
10,834.000

105,638.850
437.679.596

11.100,000

629,082,554
7.142.000
4,000.000

107.910.314
1.500,000

749.643,868

73,096.000
2,158,000

1.923.500

77.177,500

702,178,554
9,300.000
4.000.000

109,842.814
1,500.000

826.821.368

5.900,000

4.000.000

3.000,000
828,326.946

1929. 
Refunding. 

56.703,500
4,726,000
22,478.900
58,638,792

Total. 

306,878,000
15.560,000

128,117,750
496.318,388

15,750.000

73,752:123
320.000

918.149.069

142,547,192
3,750,000

1,958.600

148,255.792

11.100.000

5,900,000

4.000,000

3.000.000
970.874,138

3,750,000
15.750,000

75.710.723
320,000

1,066,404.861

1928.
New Capital. 

207,789,100
16,460,000
64.205.250
58.250,002

18.256.000

51.771.500
2,000.000

Refunding. Total.

4,275,000
423,006,852

4,340.000
54,315,500
1,500,000

98,443,627
1,000.000

582,605,979

129.502,900
520,000

15.730,300
9,296,400

9.978,500

337/92,000
16,980,000
79,935,550
67.546,402

18,256,000

61,750,000
2,000,000

4,275,000
165,028.100

16:4-0-.556
1,900.000

588.034,952
4.340,000

79,808,000
1.500,000

100,343,627
1.000.000

192,420,600 775,026,579

MONTH OF JANUARY.

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 

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF JANUARY FOR FIVE YEARS.
1932. 1931. 1930. 1929. 1928.New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding.

3 $ 3122.160.000 52,844,000 175204.000 7,395,000 53288,000 60.483,000 48,836,000 12,777,000 61,613,000 21,118,500 36,832,50040.270,000  40,270,000 145,241,000 120,928.000 266,169,000 348,000,000 9,000,000 357,000.000 36.650,000 32.500,000 69,150,000 112.778,800 53.106,20015.250.000  15.250.000 18,853,500 2,246,500 21,100,000 13,172,700 21.527,300300,000  300.000 500,000  
50,492.000  50,492,000 745,000 105.000 850.000 19.100.000  19.100,000

700,000
37,619.600 ..16:20-0;166

1,600,000 400,000 2,000,0001,075.000  1.075.000 3.600,000 920,000 4,520.000 23,362,500  23,362,500 58,285,000 2,780,000 61,065.000 59,352,000 1,815,000
1.000.000  1,000,000
1.000,000 6,000,000 7,000,000

60.000,000  60.000,000 15,000,000  15,000,000 16,250.000  500.000  500,000 9.500,000  9,500,000 64.950.000  64,950,000 16,325,000 7,800.00041,345,000  41,345.000 337.543,000 174,692,000 512,235,000 449,002.500 62,193.000 511,195,500 265,274,500 56,703.500 321,978,000 277,816,600 139,481.400

7,500,000  750.000 1.500.000 2.250.000 14.575.000 4.425,000 19,000.000 37.372,000 10.128.000 47.500,000 2,609,000 3.781,000 6,390,000 2,560,000 400,0003.000,000  3,000,000  

600.000  600,000 650,000  200.000  200,000 6,600.000 400,000 7,000,000  
709.000 791,000 1,500,000 2,080,000 120,000150.000  150,000 1.518.750 950,000 2.468,750 4,295,000 375.000 4,670,000 4,920,000  4,920,000 2.020,000  

400,000  
1.400,000  1.400.000 3.305,000 945.000 4,250.000 3,250,000  

900.000 1,500.000 2,400,000 17.002,750 6,166,000 23,168,750 53.267,000 10.903.000 64,170,000 10,834,000 4,726.000 15,560,000 18.460,000 520,000

4,275,000 9,296,4002.100,000  2,100,000 38,938,779  38,938.779 87,500,000  87,500.000 91,319.476 8,225,000 99.544,476 23,410,000 12,900,000
21.502,000  21,502.000 8.063.500 4,567,500 12.631,000 12,436.375  

992,750  992,750 10.503,000 1,362,000 11.865,000150,000  150.000 2,931.250  2,931,250 650,000  650,000 117,039.910 52,669,420 169,709.330 13.096.100  
2,274,804  2,274,804 8.185,000 13,885,272 22,070,272

1,032,500  1.032,500 160,000  160.000 2.615.000 408,500 3,023.500 15,553,500  2,168,750  2.168.750 9.978,975 1,042,400
9,900.000  9,900,000

3.250.000  3,250,000 262,013,500  262,013,500 34,218,202  2,400.000  2.400,000 10,483,500  10.483,500 42,579.060  42,579,060 13,762,100 1.787,900
4.418.750  4.418.750 45.302.529  45,302.529 126.813,054  126,813,054 552,218,446 81,117,692 633.336,138 126,730,252 25.026,700

122,160,000 52,844,000 175,004.000 7 .395.000 53,088,000 60,483,000 48,836,000 12,777,000 61,613,000 32,893,500 45,328,90043,120,000 1,500.000 44,620.000 198.754,779 125,353.000 324,107,779 472.872,000 19,128,000 492,000,000 130,578.476 44.506.000 175,084,476 138,748,800 66,406,20015,250.000  15,250.000 24,502,000  24,502,000 26,917,000 6,814,000 33,731,000 25,609.075 21.527,300300.000  300,000 500,000  
150.000  150.000 53,623.250  53,623.250

1.592,750  
7,995.000 505,000

1,592,750
8.500,000

10,503,000
136,139,910

1,362.000
52,669,420

11,865,000
188,809,330

1,350,000
50,715,700 -16.Y0-6:466709,000 791,000 1.500.000 2,274,804  2,274.804 9,785,000 14,285,272 24,070.272 2,080,000 120.0001,225,000  1,225,000 6,151.250 1.870,000 8,021.250 27,817.500 375.000 28.192,500 65.820.000 3,188,500 69.008,500 76.925,500 1,815,0002.168.750  2.168.750 1,000,000  1,000,000 9,978,975 1,042.400

10,900.000 6,000.000 16.900,000
-56.868,202  63.250,000  63,250,000 277,013.500  277,013,500

2.900,000  2.900.000 21.383.500  21.383.500 110,834,060 945.000 111.779,060 33.337,100 9.587.900
46.663.750 1.500.900 48.163.750 399.848,279 180,858.000 580.706.279 629,082.554 73,096,000 702.178,554 828,326,946 142,547.192 970.874.138 423,006,852 165.028,100

Total.

57,151,000
165.885.000
34,700,000

500.000
700,000

56.820,000

61,167,000

16,250.000
24,125.000

417,298.000

7,500.000
2,960,000

650.000

2,200.000
2,020.000

400,000
3.259,000
18.980,000

13,571,400
36.310,000
12,436,375

13,096,100

15,553,500
11,021,375

34,218.202
15,550.000

151.756,952

78,222,400
205,155.000
47.136.375

500,000
1,350,000

69,916,100
2,200,000

78,740,500
11,021,375

50,868.202
42.925.000
588.034,952

)-6

0
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JANUARY 1932.
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-
3,000.000 Acquisitions; other corp. purposes_ Price on applie'n Associated Telephone & Telegraph Co. Deb. 536s "A." 1955. Offered by Telephone Securities

Co. (Chicago).
1.000.000 Add'ns, !mots., extensions, &e____ 95 5.99 Commonwealth Water Co. (N. J.) lot M. 5315 "A," 1947. Offered by W. C. Langley & CO.
7,500.000 Acquisitions 9136 6.90 (The) Kansas Power & Light Co. let & Ref. M. 65 "A." 1947. Offered by Chase Harris Forbes

' Corp.. Halsey. Stuart & Co., Inc.. E. H. Rollins & Sons. Inc., ArthunPerry & Co.. Inc.. and
The N. W. Hants Co., Inc.

2.000,000 Extensions, add'ns. bettermls, &c. 100 7.00 Kentucky Utilities Co., let M. 75 "5," 1957. Offered by Halsey, Stuart & Co.. Inc.
25.000.000 Capital expenditures 97 5.25 (The) New York Edison Co. 1st Lien & Ref. M. 58 "C," 1951. Offered by the National City Co.1.770,000 Acquisitions, other corp. purposes_ 82 7.50 Ohio Associated Telephone Co. 1st "A" 65, 1962. Offered by Bonbright & Co.. Inc.

40.270.000

240,000
Land. Buildings, &c,-

Finance construction of hides Price on applica'n Archdiocese of New Orleans 1st M. 531s, 1935-42. Offered by Festus J. Wade Jr. & Co. (St. L.).145.000 Real estate mortgage 100 5.50 Central Presbyterian Church of the City of St. Louis, Mo., 1st M. 534% Real Estate Notes;
1933-41. Offered by Mercantile Commerce Co. (St. Louts).

335,000 Real estate mortgage 100 5.50 Centre Avenue near Trinity Place (New Rochelle, N. Y.) 531% Guaranteed Mtge. Ctfs., 1937.
Offered by Lawyers Mortgage Co., New York.

165,000 Real estate mortgage 100 5.50 Morris Avenue & East 168th Street (Bronx, N. Y.) 531% Guaranteed Mtge. Ctrs., 1937. Offered
by Lawyers Mortgage Co.

' 
New York. SA190,000 Real estate mortgage 100 5.50 President Street near Rochester Avenue (Brooklyn, N. Y.) 531% Guaranteed Mtge. Ctfs.. 1937.

Offered by Lawyers' Mortgage Co., New York.1,075.000

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.

1.500,000

750.000

Public Utilities-
Refunding 

Extension of facilities 

Land, Buildings, &c.--
Real estate mortgage 

100 6.50

9431 7.33

100 5.50

Arizona Edison Co. 2-Year 631% Notes. Dec. 1 1933. Offered to holders of company's 1-year 5%
notes maturing Dee. 1 1931.

Memphis Natural Gas Co. let M. Gs, Jan. 1 1937. Offered by the N. W. Harris Co.. Inc.

Ogden Ave. South of West 167th St. (Bronx, N. Y.) 534% Guaranteed Mtge. Ctrs., July 7 1938.
Offered by Lawyers Mortgage Co., New York.

2,250,000

150,000

STOCKS.

Par or No.
of Shares. Purpose of Issue.

(a) Amount
Involved.

Price To Yield
per Sh. About. Company and Issue, and by Whom Offered.

*30.000 ohs

150.000

2,000.000

•13,500 aim

Public Utilities-.
Acquisitions: other corp. purposes_

Other Industrial & Mfg.-
Working capital; other corp. pulp_

Rubber-
General corporate purposes 

Acquire predecessor company 

2.100,000

150.000

2,000,000

168,750

Mkt. (approx.$70)

100 6.00

100 6.00

1236

Associated Telephone & Telegraph Co. $6 1st Pref. stook. Offered by Telephone
Securities Co., Chicago.

(Thomas D.) Murphy Co. (Red. Oak, Iowa) 6% Coin. Pref. stock. Offered by Carle-
ton D. Bell Co., Dee Moines, Iowa.

Pennsylvania Rubber Co. 6% cum. lot Pref. stock. Offered by company to stock-
holders.

Victor Rubber Corp. Class A Common stock. Offered by James G. Rannl & Co.. Ins.;
New York.

2,168,750

FARM LOAN ISSUES.

Amount. Issue and Purpose.
To Yield

Price. About. Offered by

$
12,500.000 Federal Intermediate Credit Banks 5% coll.

trust debentures dated Jan. 15 1932 and due
in 4 to 9 months (provide funds for re-
funding) 100 5.00 Charles R. Dunn. Fiscal Agent, New York.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no Dar value and all Masses of common stock are computed at their offering prices.

Course of Security Prices in Kansas City, Mo.
The Prescott, Wright, Snider Co. keeps a record of the securities having a market in Kansas City

and they have courteously placed that record at our disposal. The table below shows the high and low
prices of these securities for the calendar year 1931, together with the bid and asked prices Dec. 31, theclose of the year. The record, having been very carefully prepared, is believed to be absolutely re-liable. As Colgate-Palmolive-Peet preferred and common and Kansas City Power & Light $6 pre-
ferred are traded in on the New York Stock Exchange, the quotations in these particular cases have been
taken from the records of that exchange, though it is believed there has been as much or more trading inthese stocks in Kansas City.

RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY.

Name of Security.
Range in 1931. Price Dec. 31 '31.

Name of Security.
Range in 1931. Price Dec. 31 '31.

Low. If Rid. Asked, Low, High. Bid. Asked.
STOCKS-

American Asphalt Roof Corp. 8% pref 
American Rolling Mill Co. 6% pref 
• Associated Tel. & Tel. 7% pref 
• Associated Tel. 8t Tel. 6% pref 
• Associated Tel. & Tel. class "A" $4 prat 
Associated Tel. & Tel. class "0" $4 pref 
Butler Manufacturing Co. 7% pref 
Central Coal & Coke Co. 5% pref 
Central Coal & Coke Co. common 
Central Surety & Insurance Corp 
:Colgate Palmolive Peet 6% pref 
:Colgate Palmolive Peet common 
Cook Paint & Varnish Co. $4 pref 
Davidson Co. 7% pref 
H. D. Lee Mercantile Co 
Kansas City & Marine Insurance Co._  Fire
xlGansas City Power & Light $6 pref 
Kansas City Public Service Co.. pref 
Kansas City Public Service Co., coin31
Kansas City Stock Yards Co., 5% pref 
Kansas City Stock Yards. corn 
Kansas City Structural Steel 8% pref 

100
100
100
8834
70
52
100
14
3
34
10434
5031
57
100
11
17
11536
831

ii
103
80

85
50
76
63
4834
35
96
1
14

19
7934
24
3731
8534
631
1431

11131
436

77b
7236
40

77
35
76
63
4931
35
97
1
1
17
88
26
48
80
63/
II

111
5

75
78

82
45
78
65
52

i5
2
2
19
92
2731
50
85
73‘
12
113
7
3/

79
82

STOCKS (Concluded)-
Kansas Gas & Electric Co. 7% pref 
Lucky Tiger Combination Gold Mining 
National Tel. & Tel. 7% pref 
National Tel. & Tel. class "A" 
*Telephone Bond & Share Co. 1st 7% pref 
*Telephone Bond & Share Co. class "A" Western Insurance Securities, common 

BONDS--
American Aslphalt Roof Corp. 631s ___I931-36Central Coal & Coke Co. 6s 1935-42Central Coal & Coke Co. 630 1944Dickey, W. S., Clay Mfg. 6s 1932-40Dierks Lumber & Coal 6s 

19311299435°1Kansas City Public Service 6s
Long Bell Lumber Co. 6s 
Long Bell Lumber Co. 65 1942-3-6
Methodist Hosp., Ft. Worth, Tex. 6s...1932-42
Pickering Lumber Co. isi 1946
Ritz Building, Tulsa, Okla. 631s 1932-33
ySheffield Steel Corp. 530 1948
Wichita Union Stocks Yards 6s 1934

10931
1

105
5334
104
5531
--

1013/
3336f
3314/
35

94°9614

60
10031
4731
102
10331
lot

90
60c1
66
50
93
43
--

99
17311
1711/
10f

2461°892x

97
18 f
98
70
inn

92
31

80
50
90
42

--

95
13f
13/
8/

1 8240.1

a
14/
'33
70

98
%

82
5231
93
44
--

100
20,
20/
121

3°2°.

14
a
18/
100
73

• Chicago Stock Exchange. x New York Stock Exchange. y New York Curb Exchange. it Called Jan. 12 1931. a In default. /Plat.
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS.

In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange
for each month of the last two years. The tables include all stocks and bonds in which any dealings occurred
during the years 1931 and 1930, and the prices are all based on actual sales. The number of shares traded
in during the year 1931 was 380,354 shares, as compared with 548,800 shares during the year 1930. The
money value ofitransactions in 1931 was $11,032,467 and in 1930 was $19,560,938.

For the record of previous years see "Chronicle" of Feb. 7 1931, page 914; Feb. 11930, page 695; Feb. 2
1929, page 630; Feb. 5 1927, page 697.

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1931.

STOCKS.
Par.

January
Low High

February
Low High

March
Low litgh

April
Low High

Male
Low Etch

June
Low NW

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
bow High

BANK & TRUST COMPANIES

Boatmen's National Bank100
First National Bank __20

. Franklin-American Trust_100
Mercantile-Comm Bk & Tr_100
Mississippi Valley Trust_ _100
St Louis Union Trust (old) 100

MISCELLANEOUS.

Alligator common •
Aloe (AS) Co corn 20
Preferred  100

American Credit Indemnity_25
American Investment B •

Berry Motors io
Boyd.Rlchardion 1st pref...100
Boyd Welsh Shoe corn •
Brown Shoe corn •
Preferred 100

Bruce (E 14 Co pref 100
Burkart (F) mfg corn •
Preference •

Century Electric 100
Chicago Ry Equipment com2S 
Preferred 25

Coca-Cola Bottling Co 1
Commonwealth Utilities
Consolidated Lead & Zinc_. _ •
Corno Mills Co •
Curtis mfg co 5

Dr Pepper common •
Eisenstadt Mfg Prof 100
Elder Mfg corn •
A 100
First preferred 100

Ely-Walker D G com 25
First preferred 100
2d preferred 100

Emerson Electric pref 100
Fred Medart Mfg con •
Fulton Iron corn •
Preferred 

Globe-Democrat pref 100
Granite BI-Metallic 10
Hamilton-Brown Shoe 25
Hussmann-Ligonier corn •
Huttig S & D com -----------------------------------------434

Preferred 100
Hydraulic Press Brick com_100
Preferred 100

Independent Packing com- *
Preferred leo

International Shoe corn *
Preferred 100

Johnson-Stephens-Shinkle __•
Key Boiler Equipment com___•
Knapp-Monarch pref ---------------------------------------------------------32

Laclede-Christy C P corn •
Laclede Gas Light pref 100
Laclede Steel common 20
Landis Machine corn 25
McQuay-Norrismfg cool *
Marathon Shoe corn 25
Meyer Menke common 10

Preferred 100
Michigan-Davis Co •
Missouri Portland Cement__25
Molonej Electric corn A •

National Bearing Metals com.•
National Candy corn •

First preferred 100
Second preferred 100

Nicholas-Bearley Airplane_ __LS
Pedigo-Lake Shoe corn 
Plekrel Walnut

--

Rice-Stix Dry Goods corn •
First preferred 100
Second preferred 100

St Louis Bank Bldg & Equip-.
St Louis Car common 10
Preferred 

St Louis Public Service corn __•
Preferred •

Scruggs-V-Barney D Gcom_25
Scullin Steel preference v

Securities Investment com •
Preferred 100

Sieloff Packing corn 
Skouras Bros A 
Smith-Davis Mfg corn •
Southern Acid com . *
Southwestern Bell Telep p1100
Stiz-Baer & Fuller corn •
Sunset Stores pref 
Tel Bond & Share 1st pref__100 ----
Wagner Electric com 15
Preferred 100 105

BONDS.

City & Sub P S 52 A 1934
East St Louis & Sub Ry 58_1932

Moloney Electric deb 5jsA943
Nat Bearing Metals 6s 1947 --------00
S c ru g g s- V- B a rney 7s____Serial
Scullin Steel 62 1943
St Louis Car 6s 
United Railways 4s 1934

$ per share

180 180
6534 70
191 200
190 198
20912 22172
465 480

29 29

--------30 
9 9

102 102
18 18
3312 36
11712 118

9 9
85 85

iti -19
25 43

17/2 /
22 2212
16 1738

29 29

17 17
59 59
1041210412
16 18
90 95

25e 25c

115 115

4 6
354 432

----------------1

4 5

47 49
1051210812
25 37
25 25

1512 1512
99 99
31 33
2634 2912
37 3812
5 6

2434 2712
53 55

30 30
1912 22
107 10712
9612 97
2 2

712 -3-12
92 9212
80 80
--------6

1.7'2 -,i
18 18

----

2

  -------------
712 

26 2734
103 103

117,212012
11 15

- ----
15 y73-4

10512 105

67 8812
9612 965 2

93 93

92 9212

Zi" /214 "57"

3 per share

175 175
65 70
185 190
18912 191
210 215
475 485

30 30
92 95
  30
9 10

ii -19-
3312 3412
118 118

9 9
--------80

1918 191g
29 ao

-90
11-2 -2.14
22 2312
16 1714

2912 32

--------15
------------------------58 
1041210412
13 16
90 93

402 402

--------11012115

6 7
4 412

--------37

47 4814
10634 108
28 34
1812 2412

14 15
100 100
32 32
25 30
3514 37
614 611

28 2912
5212 55

  
 

--------------------------------25
19 22
____ 

- 
_— 

9612 97
--------118

i /3-4
92 92
80 82

6

4 4
_ _

   
6 8
27 31
103 103

ii91-4 
1212 15

--
 1814
107

65 68 
189712 97

 ici6
__—__

11

$ per share

175 180
6612 70
184 193
189 194
21212 22412
485 490

28 29
9612 9612
301s 3012
714 812

--------16 
3334 3412
11814 11812

iis i
912 912

80

- 
i6

-
Ha i 

90
2 3
22 2414
17 1714

31 3212

 . ff
       
--------------------------------105 
12 12
90 90

35c 35c

 -
15c 25c
512 6
3 412

1

4

47 4814
10714 108
32 32
1934 21

15 17
100 100
31 35
27 30
3712 3912
612 612

2512 2912
5212 5312

1934 22
___ -

- -- 9734 9734
 2

a 114
---- ----

6 I a
2 /

  -- --- -
 812

3012 3012
- - -

iii3" iii
1212 14

---- ----
17 19
--- ----

-------
. 
---- ---

65 16
91 91
60 60

iii IiII

S per share

176 1130
63 68
178 185
178 190
216 222
490 490

----------------212
  .i

--------98 
30 30
7 872

  16
34 36
11814 11814

--------4
9 12
70 70

-ii- i
.

 i 

2 i4 -2-14
2114 2234
1412 1712

29 3012

--------1412
       
  
12 13
87 90

35c 50c

111 1-1-1-12
15c 152
5 534
312 312

23 23
112 112

----------------314

4714 4814
10734 10812
32 33
16 1914

----------------14
100 100
30 33
25 2714
38 39
--------5

" ia ii

20 26
----------------48

19 2112 18
10812 10812
9712 98
--- _ __

i -1i
---- ----

---678
80 80
112 214

712 812
27 28

129
1212 2 

1211
13

' - - — -
1434 1712
10612 107

437 i ..QT
2 ". -

99 99
--------------- 60

60 60

95 -46.

S per share

173 176
63 65
170 179
172 179
210 215
482 489

 -52 2 
  98
--------------------------------25
------------------------

__ _i

----------------16
3514 1
118 11812

  -4
10 11
62 65

_
2.-I C

2 -i14
2234 2334
14 15

28 31

  "1112
  60

12 214
89 89

------------------------750

--------110
__-- 

-- -
-

4 534
3 314

----------------------------------------25 
112 112

47 4752
10712109
2814 32
16 17

 
 101 101

25 25
25 26
38 39

5

- ia ge
10 lois
21 2312

 
18 1912
--------------------------------------107
98 98
__ _ ____

38 7:12
80 86

6 6
i 112

6 -f5-4
26 28

1258 14

10
-71252 10 8

10632 10632

ii T4 WI;

--- ----
 

60 60z

41 45

$ per share

170 170
5912 63
150 165
168 176
200 206
4 5 475

98 98

    

i ii

 
38 42
1181211812

--------21 
10 10
60 62

-2(--15
-

 3

i i2 13.4
22 23
11 11

27 27

ii -11
5812 60

   
 12 12

88 89

  1-1-1-
35e 35c
4 8
3 312
 432

  
112 112

314

4914 I23-4
108 109
2712 2912
13 1312

14
9912 9912
20 26
24 26
36 39
------------------------5

________________gi2
------------------------10

12 2234
50

  25
1712 1812
 

 9712 9712
____ ____

.54 5 4
8112 82

i -44
132 2

6 -6
2612 2814

12114 123
13 1514

"ii" IC
106 108

". 554 Iiiii

--- -;;-
 '-',-,

60

4014 5632

$ per share

--------170 
5812 63
------------------------------------------------ 
180 186
202 215
455 455

--------98
 
       

_______________________a

  -iii
41 45
----------------119

 4 2,4
11 12
--------55

-ii- 
i
-

 i

2 -2-
22 23
13 14

28 2834

i5 li
58 5914

105
13 13
------------------------84

------i 

--------1111211112---
____ 

_- 
__

5 6
412 5

------------------------3

112 112

--------314

48i2 -a
10812 110
30 32
1234 13

--------14
98 98
25 25
2512 26
38 3912

 

2012 2112  
4734

2434 25
1932

 
---------------- 96 
____ ____

512 1,2
80 80

4 -5 14

1112 112

6 6
28 28

122 12312
14 1512

"His "III;
10614 10614

"iii2 9i712

-- -7:---------------------70

---- ----

$ per share

  170
55 6012

  
177 185
200 200
--------400

9814
  
 6 8

 

Hs ii
43 4434

ii4 -21'4
10 12

55

-ii_ 
1
--ii-

 158

____ _ _
21 -21-
12 12

2712 29

--------12
59 59
--------105
12 12

iI I
1

 
____ _ _
412 -5 -

----------------2
 

112 g

5

:1-7 /67.2
108 10912
29 30
11 12

 78 15
   --------95
24 25
2514 26
39 3912

 i -I112
 
 20 21

------ 
- -

1712 19
 

____ ____

5i2 6
80 80

6 -4:

75 75
1 132

5 -6
2712 28

12212 12312
1412 15

-ii" Tr
__-_ ____

oii2 -ii12

-- 
-
-
-

54 55

$ Per share

150 160
53 5512

  
155 176
19912 200

450

9712 98
  25
634 634

  :--- 

------------------------15
36 44

119

--------23   
10 10
55 55

-
 li

112 -1-12
17 20
10 10

25 28

 li
5734 58
 105

12 12

________________5
---- ____

ilo 1-1-612
__ _ _
-312 -i12

 

118 12

------------------------134

:12 1812
10812 10914
23 25
10 1014

----- 
---

  95
19 23
2312 26
36 3914

5

ii -1i2 I12
  10
1912 2078

---- 
-- 

-_
1512 18
 

   96
____ ____

4t2 512
----

4 i

112 114

6,2
4 512
2712 2812

11734 12312
11 1472

i Ii"2
102 106----

9712 9758

98 98 4
 

54 56

$ per share

147 150
52 53

  
146 156
175 175
400 400

---- ----
--------20 
6 7

-1 -- 16

 
35 3634
11812 119

 I -i1-4
10 10
60 60

6f2 -912
1614 1812

1 1-14
1612 17
9 9

19 19

ii iti
- - - - - - - -
10414 105
12 12

84

 
---- ----

---- ----
____ _ __
3 -3

2
  3

25
118 112

ii 4512
106 109
19 22
10 10

---- ----
- - - — _
1412 1512
--------20 

 34 3534
--------5

i 1 -i4 /814
.—_
1712 1_9

--- 
-- 

__
13 1512
 107

97 9775c 1

4 412

----------------37

1 1

3 334
25 2512

11012 118
10 1112

-1 Icii"2

97'siii-4

- - - - - - - - 70

4612 54

$ per share

____- 
___

52 53
  
150 150
185 190
400 400

--__-- 
--

  20
6 7

________ii 

35 38 
118 11812

- - - - - -
9 -912

-------------__
2112 2414

i -1.
17 18
872 9

--------20

____ _.--
- - - - - - - -
105 105
12 12
__-_ __--

 i8 ---897
---- --

- ----- 
- -352 350

3 312
--------17 
3 312

---- 
--- 

-
112 11s

ii -46
106 107
19 20
12 12

--- ____
-_ _ _ 

- 
_

- 1712 20
20

3412 3512
514

io -110
1512 18

____ --__
11 13
1051.10512
9614 9612500 60c

i - 44

if, 11,

234 /3-4
26 26

11714 116
10 11

""ii- If"

-iii4 iiii4

- - - - - - - -66 70

47 50

$ per shore

__-- 
- 
-.-

40 52
  

 105 125
150 170
- - -

---- 
-- 
--

15 1712
6 6

172  s -

-1/3-4
33 35
-___ ____

- - - - ----
---- --_ _

18 25

i -1-12
17 18
7 9

20

iiiii ilisi
- - - - - -...

------- 
.

12 12
--__ __--

is -9-o 78 
15e 200

-.-- 
- 
--

400 4-00
2 3
 2 2
231 212
2012 2012
-- - . -

232

2614 12-12
10018 106
19 19
872 11

____ ____
____ 

-- 
_ _

1234 16
20 20
30 32
3 3

____ _-
--__ ---

___ ---_
8 11

102 102
- - -85c ii.

----
3 4

378

i -212

114 252
-___

---

Ho 1-1/3-4
9 10

--e-34- -973
10012 10012

-5,54 Ii2-4

-.- - -- - -
65 70
62 62

.17 -jilt

• No par value.
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MONTHLY RANGE OF PRICES ON ST LOUIS STOCK EXCHANGE FORIYEAR 1930.

STOCKS.
Par

January
Low High

February
Low High

March
Low High

Aprll li,
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October.,
Low High

November
Low High

December
Low High

BANK & TRUST COMPANIES
Boatmen's National Bank_100
First National Bank 20
Franklin-American Trust_100
Jefferson Bank 100
Lafayette-South Side Bank 100
Mercantile-Comm Bk & Tr_100
Mississippi Valley Trust__100
St Louis Union Trust 100
United Bank & Trust 

MISCELLANEOUS.

Alligator common r
American Credit IndemnIty_25
American Investment B 
Aloe (A S) Co corn 20
Preferred 100

Bently Chain Stores corn •
Preferred *45

Berry Motor 
Boyd-Richardson pref 100 
Boyd-Welsh Shoe corn *
Brown1Shoo corn •
Preferred 100

Bruce (E L) Co pref 100
Burkart (F) Mfg corn •
Preference *

Century Electric 100
Champion Shoe Mach 1st pf 100
Chicago Ry Equip corn 25
Preferred 25

Coca-Cola Bottling Co 1
Commonwealth Investors.. - 
Commonwealth Utilities pr;-f*
Consol Lead & Zinc 
Corn° Mills Co *
Crunden-Martin pref 100
Curtis Mfg Co 5
Dr Pepper Co -------------------------2712

Eisenstadt mfg pref 100
Elder mg COM *
 100

First preferred 100
Ely-Walker Dry Gds com_25

First preferred 100
Second preferred 100

Emerson Electric pref 100
Fred Medart Mfg con' •
Fulton Iron corn *
Preferred 100

Globe-Democrat pref 100
Granite ill-Met Ma lo
Hamilton-Brown Shoe 25
Hussman-Ligonier corn *
Preferred 100

Huttig S & D corn 
Hydraulic Press Brick com_100
Preferred 100

Income Leasehold corn 25
Independent Packing corn._'
Preferred 100

International Shoe corn *
Preferred 100

Johansen Bros Shoe corn *
Johnson-Stephens-ShInkle *
Key Boiler Equipment corn *
Knapp-Monarch corn  •
Preferred 

Laclede-Christy C P corn *
Laclede Gas Light pref____100
Laclede Steel 20
Landis Machine corn 25
Marathon Shoe corn 25
McQuay-Norris Mfg 4.
Meiotic, Sea Food corn #4.
Preferred 100

Michigan-Davis Co •
Missouri Portland Cement-25
Moloney Electric corn A •
National Rearing Metals corn •
Preferred 100

National Candy corn •
First preferred 100
Second preferred 100

Nicholas-licazley Airplane__ 5

Pedigo-Lake Shoe common___•
Pickrei Walnut *
Rice-Stix Dry Goods corn 5

First preferred 100
Second preferred 100

Scruggs-V-B D G corn 25
First preferred 100
Second preferred 100

Scullin Steel preference *
Securities Investment com_ *
Preferred loo

Sedalia Water pref 100
Sieloff Packing corn *
Skouras Bros A •
Smith-Davis Mfg corn •4
Southern Acid corn *

Southwestern Bell Telep pf 100
Stli-Baer & Fuller corn *
Sunset Stores corn 
Preferred 50

St Louis Amusement A *
St Louis Bank Bldg & Equip*
St Louis Cotton Compress 100
St Louis Public Service corn*
Preferred *

St Louis Screw & Bolt com__25
Preferred loo

Wabash Telephone pref 
Wagner Electric corn 50
Preferred 100

BONDS.

City & Suburban PS 58 A_1934
E St Louis & Sub Ry 5s_1932
Houston Oil 51/44 1938

Laclede Gas Light 5)'s..1953

Moloney Electric deb 5, 8_1943
Nat Bearing Metals 65_ _ _1947
Pierce Bldg (inc leasehold) 1936
Scruggs-V-B 75 Serial
Scullin Steel 6s 1941
St Louis Car 6s 1935
St Louis Chain Store 6s 1943
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S per share
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-
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$ per share
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Albert H. Wiggin and B. M. Anderson Jr.
sion of Negotiations for Extension
("Standstill") Credits—Statements b
Report of "Standstill" Committee.

With his return from Europe the present week, Albert H.

Wiggin, Chairman of the Governing Board of the Chase

National Bank of this city, expressed it as his belief that
the agreement concluded at Berlin on Jan. 23 for an exten-
sion for one year of the agreement covering the foreign

short-term credits to Germany is "fair and workable." In
the statement which he issued with his arrival in New York
Mr. Wiggin also said, "the bankers have done their best.
The German debtors are doing their best. But inter-

governmental co-operation is necessary to straighten out
Germany and to straighten out the world."
Benjamin M. Anderson Jr., economist of the Chase

National Bank, who also participated in the Berlin nego-
tiations, returned with Mr. Wiggin on the North German
Lloyd steamer Bremen, which docked at New York on
Fob. 1. Mr. Anderson made the statement that "the
economic phases of the German problem and of the world
problem are pretty well clarified by now." "World credit,"
he added, "will be restored quickly and trade will revive
quickly if we can do three main things:
"a. Get a reasonable settlement of the reparations problems;

"b. Get a reasonable settlement of the economically related problem

of inter-allied debts; and
"c. Get trade barriers lowered, so that goods can move in the pay-

ment of debts and so that the nations can make markets for one another."

The reaching of an agreement for the extension of the
"standstill" credits was noted in our issue of Jan. 30, page
762. With Messrs. Wiggin and Anderson the following,
who likewise took part in the Berlin conferences, returned
this week on the steamer Bremen: Joseph C. Rovensky of
Ile foreign department of the Chase National and Allan

Wardwell, attorney of the firm of Davis, Polk, Wardwell,

Gardiner & Reed, who is general counsel to the American

members of the Standstill Committee. With the statements

given out by Messrs. Wiggin and Anderson there was also

made available the "Report of the Foreign Creditors' Stand-

still Committee." This report we are giving in full further

below. Herewith we give Mr. Wiggin's statement of Feb. 1:
The Foreign Creditors' Committee, representing virtually all the

banks of all the countries which have short-term credits in Germany, has

Issued a report regarding the one-year prolongation of the Standstill

just concluded. I am glad to hand you the full text herewith. You

will note that the agreement is subject to an earlier termination under

certain conditions. I call particular attention to the sections on "The

Responsibility of the Governments," on "The Essential Features of the

New Agreement" and on "Restoring the Basis of Credit." I emphasize

certain features of the new agreement. The schedule of future repay-

ments is to be flexible, depending on the position of the Reichsbank.

The creditors are agreed that it is to their interests, as well as to Ger-

many's interests, to protect. the Reichsbank and the gold standard in

Germany. In this arrangement is included a plan for a commission

to control all future payments of foreign exchange by the Reichsbank.

Another feature is the arrangement whereby German banks share with

foreign creditor banks the collateral they hold from German non-banking

debtors. Another important feature is found in the provisions for the

funding of short-term debt. The Germans have offered special security

as an inducement to creditors to convert part of their credits into ten-

year notes, bearing interest at 6%. This provision comes into operation

at the option of the creditor. The creditor is also given the option of

converting unsecured cash advances into blocked investments in Ger-

many. The committee is of the opinion that important use will be

made of this provision, and there were intimations in the German press

before I left that some steps in this direction were already being taken.

I have been away for two months, and am not sufficiently in touch

with the most recent developments in the United States to feel justifi
ed

in talking about them. It took us a longer time than we anticipated

to work out the new agreement. The interests of the credito
r countries

varied on a good many points of detail. And the Germans, also, very

properly wished to study every point carefully, as they were anxious 
to

make no commitments which they could not fulfill. The agreement we

have finally concluded is. I believe, fair and workable.

The bankers have done their best. The German debtors 
are doing

their best. But inter-governmental co-operation is necessary to
 straighten

cat Germany and to straighten out the world.

The following is Mr. Anderson's statement of Feb. 1:

The economic phases of the German problem and of 
the world problem

are pretty well clarified by now. World credit will be restored quickly

and trade will revive quickly if we can do three mai
n things

a. Get a reasonable settlement of the reparations 
problem;

b. Get a reasonable settlement of the economically 
related problem

of inter-allied debts; and
c. Get trade barriers lowered, so that goods can mov

e in the payment

Of debts and so that the nations can make markets f
or one another.

Both Basle committees and our own Foreign Credi
tors Committtee

in Berlin have been very clear on these points. And 
all have been clear

on the need for very prompt action. But though the 
economics of the

matter is clear, the political problem of working it out is 
difficult. The

main difficulty which the governments have arises from 
uncertainty

on the part of each government as to how its own people 
will support

It when it makes concessions to other governments in ex
change for

concessions from other governments. The misunderstandings 
between

Return From Europe Following Conclu-
of Agreement on German Short Term
y Messrs. Wiggin and Anderson—Text of

America and Europe would quickly disappear if each would consider its
practical interests rather than its legal rights. A few friendly gestures
from Germany towards France, and from France towards Germany,
would make an enormous difference in the world situation. The gov-
ernments have a problem of trading, of mutual concess on and compro-
mise—and public opinion must be flexible and willing to compromise.
If the peoples of the various nations will make easy the tasks of their

statesmen, the statesmen can quickly bring about a radical improvement
In the world's affairs. But I believe that all the peoples are eager to
have this acute world crisis come to an end, and that they are more than
ready to follow courageous leadership. The ordinary maneuvers of

routine politics will not suffice to-day.
All the peoples of the world are suffering. All of them are bewildered

and resentful, and are disposed to blame one another, and to blame

their own leaders. Relief will come when we recognize that the diffi-

culties are common to all, and that with friendly co-operation we can

help one another out.

Mr. Wiggin is said to have discussed the new agreement

with local bankers at a meeting of the New York Federal

Reserve Bank on Feb. 2. While we are giving the ful

report, we take from the New York "Times" of Feb. 3 thel

following bearing on its provisions:
The section of the new agreement that attracted immediate attention

was that relating to the setting up of a trust fund for handling unsecured

credits, a provision that has no counterpart in the existing pact. The

agreement will go into effect on March 1 upon the expiration of the

current plan.
The important arrangement provides that each German bank debtor

shall deliver to the Reichsbank, as trustee, an account of all unsecured

cash advances granted to it by foreign bank creditors, together with

assets equal in value to 15% of such advances. This will create, it is
estimated, a trust fund of about 200,000,000 marks, or approximately

$50,000,000. On this basis it appeared that the total of such unsecured

credits covered by the agreement is about 8333,000,000.

Trust Fund Stipulations.

The trust fund is to remain intact at its original amount so long as the

unsecured credits are unpaid, except that when a German bank has

reduced its borrowings of this character by 50% it may reduce the amount

of assets deposited by it with the trustee to 15% of the then outstanding

figure.
The Reichsbank, as trustee, is empowered to create collateral trust

certificates containing an acknowledgment of indebtedness signed by

the respective German debtors in the amount of their respective unsecured

cash advances, and these certificates with interest coupons attached may

be demanded by the foreign bank creditors as security for their loans.

So long as the certificates are outstanding direct dealings between the

debtor and creditor banks are to be discontinued and the Reichsbank as

trustee will make all payments of interest and repayments of principal to

the creditor banks on behalf of the German debtor banks.
The certificates are to be redeemable by half-yearly repayments of

5% of the nominal amount, the first such payment being due on Sept. 1

1932, and any portion not previously paid off being due on Feb. 28 1942.

They will carry interest at 6%. In effect the arrangement provides

for the conversion, at the option of the credttor, of unsecured cash ad-

vances into 10-year notes, secured by a 15% trust fund.
Another provision of the agreement dealing with unsecured cash ad-

vances gives foreign bank creditors the right to convert them into reichs-

marks for putting into long-term investments in Germany. Such con-

version is to be effected at the official Berlin middle rate quoted on the

day of conversion, upon 15 days' notice to German bank debtors and

31 days' notice to German commercial or industrial debtors.

Block Investments Outlined.

The blocked investments which may be made in this way by the

foreign creditors are in three classes:
(a) Mortgages on German real estate having at least five years to run.
(b) Shares, mortgage certificates, bonds and debentures and other se-

curities to be blocked for five years, which must be deposited with the

Reichsbank to insure blocking. Switching to be permissible by agree-
ment with the Reichsbank.
(c) Real estate, fixed plant and property, with the provision that if

sold the proceeds are to be reinvested the same way or to be blocked
as under classes A and B.
A condition is that no foreign bank creditor may, unless with the agree-

ment of his German debtor, convert in any consecutive six-monthly

period more than 25% of his outstanding credit balances with any Ger-
man bank debtor and as to any German commercial or Industrial debtor
more than 15% In any consecutive six'monthly period during the first
two years and 20% in any consecutive six-monthly period during the
third year.
With respect to acceptance credits the new plan sets up provisions

that will assure such credits fulfilling the Federal Reserve eligibllity
requirements in this market.
The agreement provides for two committees, a consultative committee

and an arbitration committee, to assure the smooth working of the plan.

The complete report follows:

REPORT OF THE FOREIGN CREDITORS'

STANDSTILL COMMITTEE.

(1) THE STANDSTILL PROLONGED FOR ONE YEAR.

Agreement has been reached between the Foreign Creditors' COM-
mittee representing foreign banks which have extended short-term
credits to banking, commercial and industrial concerns in Germany,

and the German Committee representing the debtor interests. The
creditor countries are The United States of America, Belgium, Czecho-
slovakia, Denmark, England, France, Holland, Italy, Norway, Sweden

and Switzerland. The existing Standstill was made in August of 1931

for a period of six months, which is to end on Feb. 29 1932. The new
agreement is to take effect on Feb. 29 1932, and prolongs the existing

Standstill for a period of one year, with numerous modifications which
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experience has indicated as desirable, and with certain clauses permitting
an earlier maturity if unfavorable developments should make it necessary
for the creditors to resume their freedom of action.

(2) THE RESPONSIBILITY OF THE GOVERNMENTS.
The Standstill was made at the recommendation of the London Con-

ference of seven governments, namely, Belgium, France, Germany,
Great Britain, Italy, Japan and the United States, which in their com-
munique of July 23 1931 said:
"In order to insure maintenance of the financial stability of Germany,which is essential in the interests of the whole world, the Governmentsrepresented at the conference are ready to co-operate so far as lies withintheir power, to restore confidence.
"The Governments . . . recommend . . . for relieving the immediatesituation:
"First, that the Central Bank credit of $100,000,000 recctly granted tothe Reichsbank under the auspices of the Bank for International Settle-ments, be renewed at maturity for a period of three months.
"Secondly, that concerted measures should be taken by the financialInstitutions in the different countries with a view to maintaining thevolume of credits they have already extended to Germany."The conference recommend that the Bank for International Settlementsshould be invited to set up without delay a Committee of representativesnominated by the Governors of the Central Banks interested to inquireInto the immediate further credit needs of Germany and to study the possi-bilities of converting a portion of the short-term credits into long-termcredits. .
"The conference consider that, if these measures are carried through,they will form a basis for more permanent action to follow."
The committee would emphasize the responsibilities of the governments

In these premises. In 1924, when the German position was acutely dif-
ficult, the governments provided a plan for the restoration of German
credit and currency which included a provision that transfers of payments
from the German Government to other governments should not be made
If the gold parity of the German currency were jeopardized thereby, and
a further provision that the transfer committee by a two-thirds vote
ehould have power to suspend both payment and transfer if Germany's
"fiscal or economic situation" were endangered by them. An essential
purpose in this plan, as stated at the time, was to restore Germany's
foreign credit. Germany made great strides in industrial and com-
mercial recovery in the years which followed, and in 1929 the govern-
ments took the responsibility of removing these protective clauses, pre-
sumably on the ground that German credit was strong enough to do with-
out them—not foreseeing the impending world crisis. The confidence
of the governments in Germany's credit was so great as to justify them
In inviting the private investors of the world to purchase the German
Government's 5),6% loan of 1930-65. Two-thirds of the proceeds of
this loan went into the treasuries of the creditor governments. FinallyIn 1931, in the communique of the seven governments in London, from
which we have quoted above, the following statement is made:
"The recent excessive withdrawals of capital from Germany have createdan acute financial crisis. These withdrawals have been caused by a lackof confidence, which is not justified by the economic and budgetary situationof the country."
The creditors have taken the action recommended by the governmentsand endorsed by the central banks. But a Standstill in the nature ofthings is only a temporary measure designed to give time for a funda-mental solution. Neither foreign creditors nor German debtors can con-trol the main current of events, and both await the decisions of thegovernments.

(3) THE POSITION OF GERMANY.
Before referring to the agreement itself, the committee wish to makecertain general remarks. It is unnecessary for them to go into detailas to the economic and financial condition of Germany. Full informa-tion on this subject is contained in the reports of the Basle committeeof August last and the second Basle committee of December. Theyrecommend that all creditors read these reports, the conclusions ofwhich they endorse and emphasize.
The main fact of which the committee had to take note was that theGerman credit structure in general and the posiiton of the Reichshankin particular had been much weakened by the effects of the internationalcrisis on Germany and of the very large withdrawals of short-termmoney in the last sixteen months, coming on top of the large externalobligations due by the German Government. They found thereforethat it was essential in the interests of the creditors not to weaken thestructure further by any immediate repayments, but to allow, for thetime being, German recuperative powers to work to strengthen it.The process of liquidation has proceeded further in Germany than inany other great country, since Germany has been subject, not only tothe effects of the world depression, but also to continuing and exceptionalpressure outside. Germany replaced the loss of a large part of herworking capital due to the war, the heavy post-war payments to othergovernments, and the "inflation" by long and short term loans fromabroad on a large scale. In the past sixteen months she has, however,paid back to the world very large sums, to which we refer in more detaillater, a process which has given evidence of her underlying strength,but has at the same time placed an extremely heavy strain on her wholeInternal and external credit structure. The process of readjustment,to which she has been forced, involving great unemployment, greatInternal restriction of credit and budgetary deficits, has been necessaryIn order to maintain her exports, on which her capacity to pay hercreditors entirely depends.

(4) GENERAL POLICY.
In view of these circumstances the committee considered that the firstInterest of the creditors lay in strengthening the general credit systemIn Germany, and in particular the Reichsbank. It is their policy to pro-

tect the Reichsbank and the stability of the currency. The wisest policy
Is not to attempt to liquidate completely the short-term debt, which
indeed could not possibly be done without disaster, but to restore con-
fidence so that foreign creditors will be willing to continue to grant credit
to Germany.
The short-term debt to be dealt with under the new Standstill agree-

ment, already matured and maturing before March 1 1933, amounts to
about 5,360,000,000 reichsmarks. When the world returns to a normal
condition, it will, in the opinion of the committee, not be difficult for
a great country like Germany to carry a short-term debt of this amount.

(5) ESSENTIAL FEATURES OF THE NEW AGREEMENT.
The committee summarize certain of the more important points of

the new agreement as follows
(a) The protection of the Reichsbank and the future schedule of repayment.

Repayments by Germany to foreign countries involve two steps:
(1) Assembling the funds in the form of marks in Germany:(2) Transferring the marks into foreign currency through obtaining

foreign exchange at the Reichsbank.
The German Government stands In a difficult position with respect

to both these operations. It has great difficulties in raising marks,
Its tax revenues, hard hit by the acute and growing business depression.

have been maintained only by repeated increases in rates of taxation.
German taxes have now reached a level, which, as stated in the Basle
report of December 1931, cannot be exceeded. We concur in this view.
The Government has also reduced expenditure drastically. Even so a
fiscal deficit persists.
The Standstill agreement has no direct concern with German Govern-

ment debt. It is concerned with the short-term debt of German banks
and businesses to foreign banks. These short-term debts represent
funds which were used for business purposes and which, on the whole,
were soundly used. The money was taken in good faith and in good
faith the German debtors mean to repay. The credits were carefully
given and in general represent strong names. This is abundantly demon-
strated by the magnitude of repayments which have already been made,
amounting to 5 billion marks since the autumn of 1930, including 1,200
million marks since July 31 1931.
On the other hand, this very heavy repayment has seriously depleted

Germany of funds, has weakened the Reichsbank and the whole credit
structure, and has affected German liquidity. Although for reasons
already given no immediate repayments are fixed, at the same time
foreign creditors wish to be assured that repayments on Standstill ac-
count will be made when and as the transfer facilities of the Reichsbank
permit. They have accordingly, in co-operation with the German
Banking Committee, provided a flexible plan.
The reduction in Standstill debt, which has taken place since the first

Standstill agreement is recognized in a 10% reduction of the credit lines,
as they existed at the time that agreement began. This will occasion
no demands on the Reichsbank for exchange. Not all creditors have
received 10% payment, and some have received more than 10%. Future
cash payments, when determined, will be first made to those creditors
who have thus far received least, and the inequalities will thus be rectified.
The schedule of future repayments is to depend upon the transfer

capacity of the Reichsbank, which in turn must be largely dependent
upon the developments in the German export situation. Instead of a
fixed schedule of repayments at fixed dates, it has seemed best to leave
the future determination of what can be repaid to an advisory committee
representative of the creditors, who will from time to time consult with
the German authorities. Arrangements are being made by which con-
tinuous information will be available, both as to incoming and outgoing
foreign exchange, and as to payments which have been made or are con-
templated, both within the Standstill and outside the Standstill. The
future schedule of repayments, determined in the light of this informa-
tion,will cbre edoitnorsewhich will safeguard both the Reichsbank and the
Standstill 
But this forbearance on the part of the Standstill creditors for the

purpose of strengthening the German situation renders it necessary that
German resources should not be dissipated to meet other claims outside
of the Standstill agreement.
The Reichsbank has by letter informed the Foreign Creditors' Com-

mittee of the intention of the German Government, with the concurrence
of the Reichsbank, to create a committee for foreign debts (Ausschuss
fur Auslandeechulden), to exercise under the authority of the Govern-
ment and the Reichsbank a general control over all payments in respect
of all German external indebtedness, whether within or without the
Standstill agreement. The Foreign Creditors' Committee are satisfied
that this will safeguard the interests of the Standstill creditors, and
ensure that, so long as they do not receive further repayments of capital,
no such payments will be made to creditors outside the Standstill, except
when they are deemed essential for the maintenance of German credit.
(b) Collateral.

Foreign banks and German banks will stand on the same basis with
respect to collateral from German non-banking debtors.
(c) The machinery for the funding of short-term debt.

Machinery has been provided for the conversion, at the option of the
creditor, of the cash advances to German banks into 10-year notes bear-
ing interest at 6%. As an inducement to creditors to make such con-
version, the German banks have agreed to deposit with the trustee special
security for such notes. Arrangement has been made to permit German
debtors other than banks to enjoy the benefits of this provision. The
option of conversion remains with the creditor during the life of the cash
advance.
A further important provision for encouraging the conversion of short-

term debt into long-term investment is that which gives to foreign
creditors the right to convert their unsecured cash advances into blocked
investments in Germany. This provision is subject to restrictions,
which furnish adequate protection to German debtors, including the
provision that the Reichsbank shall have supervision over such trans-
actions and may delay them or prevent them, if Germany's economic
welfare should require this. Investments made under the provisions
of this plan may not be resold without the approval of the Reichsbank
for a period of five years.
The benefits of these conversion provisions to Germany are obvious.

To the extent that short-term debt can be funded, the acute problem of
Germany's relations with outside creditors is solved. German private
debtors are able to pay interest on their existing private debt and mod-
erate amortization. It is the pressure for repayment in full of the prin-
cipal on short-term debts, owing to the failure of confidence, that has
made the acute difficulty. Further in view of the present great depres-
sion in the investment market in Germany, a moderate amount of buying
would make a radical improvement in the tone of the real estate and
securities markets and in the level of values.
(d) Interest and commissions.
The Foreign Creditors' Committee have been sympathetic to the

desire of the Germans for a reduction in commissions and rates of inter-
est on the Standstill debt. The limits within which reductions are pos-
sible are, however, necessarily narrowly determined by the rates of
interest and commission charged by the creditor banks to their own
domestic borrowers. It is not possible for charges on credits to German
concerns to be less than these. Within such limits, however, the repre-
sentatives of the creditor banks in those countries will relatively lower
bank rates intend to recommend certain reductions in existing charges.
(e) The Golddiskontbank.
An important factor of safety for Germany's foreign creditors under

the existng Standstill agreement is the Deutsche Golddiskontbank,
buttressed by the guarantee fund which German industry and commerce
as a whole have voluntarily given. The new agreement continues the co-
operation of the Deutsche Golddiskontbank and the foreign creditors.
On THE SHORT-TERM DEBT OF GERMAN INDUSTRY TO FOREIGN

INDUSTRY.
Figures have recently been presented which would increase substan-

tially the estimate of eight billion reichsmarks of short-term Germanforeign debt as of July 31 1931 in the Basle report of August 1931. Theaddition given is supposed to be chiefly short-term debt of German indtrial and commercial firms to foreign industrial and commercial firma.
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The committee believe that only a minor part of this addition need be
regarded as actual short-term debt. The method employed in assembling
these figures was the following: 120,000 German institutions, firms and
individuals were asked for figures of their short-term debts to foreigners,
but were asked no questions regarding offsetting credits. This same
method applied to any other country would give a similarly surprising
result. It is proper to add that the statistical authorities were bound
by law with respect to the method employed. An important part of
this so-called short-term debt is debt of German subsidiaries to foreign
parent corporations, which means that it is largely invested funds, and
not short-term debt. Debts, of German parent corporations to foreign
subsidiaries are also included. Participations in German firms, which
take the form of short-term debt, are included. The investigation was
based on juridical form rather than economic substance.

(7) THE INTERNAL CREDIT POSITION OF GERMANY.

Had there been less vitality and liquidity in the German position in
July 1931 repayment to foreign creditors since that date would have
been less, and the gold and foreign exchange ratio of the Reichsbank
would consequently be higher than it is to-day.

While the commercial debt of Germany presents primarily a problem
of transfer, it is also a problem of internal liquidity, and it has to be
remembered, as we have already pointed out, that an immense liqui-
dation has already taken place, and that Germany is in the midst of a
severe world crisis.
Germany has an important credit resource, which will come into play

to improve internal liquidity with reviving confidence. It is estimated
that there is approximately one billion marks of hoarded bank notes in
Germany. A great deal of hoarding took place in the late summer
and early autumn of 1931. Hoarding has not increased since the late
autumn, and there has been some backflow of currency to the banks.
With reviving confidence, the German internal money market will re-
ceive substantial relief from this source. The return of three or four
hundred millions of hoarded money to the banks would ease the money
market very greatly, permitting a decline in interest rates in Germany,
while the return of the whole billion of reichsmarks to the banks, per-
mitting them to make a commensurate reduction of rediscounts at the
Reichsbank, and permitting the Reichsbank's note circulation to decline
commensurately, would mean a sharp rise in the gold and foreign ex-
change percentage of the Reichsbank, and a marked improvement of
Germany's credit at home and abroad.

(8) RESTORING THE BASIS OF CREDIT.

Obviously the work of the committee can constitute no permanent
solution of Germany's credit problem. The credit problem is not solved
when reluctant creditors agree to prolong credits out of consideration
for the debtor who is embarrassed, and out of consideration for the
general economic situation of the world, in which the debtor occupies
a vitally important place. The credit problem is solved when creditors
cheerfully and confidently continue credits which they might withdraw
at their own convenience. The all-Important thing is to restore the basis
of credit. It is obvious that a settlement of Germany's international
payments, which are now under discussion between the governments,
Is a vital element in this problem, as indeed are the inter-allied debts,
which are in intimate economic connection with them. But these ques-
tions, though they profoundly affect private credit, cannot be solved
by bankers. The committee can only repeat that they endorse all that
has been said by both Basle committees on these problems.

Finally the committee would emphasize that the whole fabric of
international credit is essentially dependent upon an adequate movement
of goods from country to country. Germany can make payments to
the world outside only if she can send out an export surplus of goods.
The developments of recent months have stripped the problem to its
bare essentials. Vast periodic payments cannot be made with gold.
There is not enough gold for this abnormal use. In normal international
financial relations gold is used only in settling moderate balances. Ger-
many has already gone as far as her creditors can ask in paying with gold.
International payments may be made by borrowing from a new creditor
to pay off an old one, if the new creditor can be found, but Germany
cannot now find new creditors. She has turned vigorously and courage-
ously to the ultimate resource, the normal and sound method of payment
In goods and services, and she has created in recent months a very
large export surplus.
But her opportunities for export have lately been restricted by the fact

that several countries have gone off the gold standard. Exports to some
countries are sharply limited by restrictions on foreign exchange trans-
actions. And, finally, tariff barriers are growing higher and higher.
The nations of the world are contending each for a disproportionate share
of a dwindling world trade. With a different policy they could share
with one another an expanding world trade. It is essential that trade pol-
icy should permit goods to move in the settlement of international debts,
and that countries should make markets for one another. With trade
lines open, labor now idle in one country could be at work producing
goods to exchange for goods which would be produced by labor now idle
in another country. Each is capable of producing goods that the other
wants. Each, if allowed to sell in the other's market, would obtain
income thereby with which it could purchase from the other goods which
it wants. But the trade barriers stand between them, and both re-
main idle.

(9) CONCLUSION.
In this agreement the short-term creditors have done all that is possible

to ensure that the next twelve months afford to Germany a period of

recuperation. The committee have been impressed by the very great
efforts and sacrifices, which the German Government and the German
people are making to maintain their position in the midst of such un-
precedented difficulties. While the German economy possesses within
itself immense recuperative power, which will manifest themselves as
more favorable world conditions emerge, it is imperative that the hin-
drances to such a development shoudld be removed. It will not come
without positive action by government and peoples in the sphere of inter-
national co-operation, and, as both Basle committee have urged, there
Is no time to be lost.
The present extreme crisis must bring home to all peoples of the world

the fact that all countries grow poor together. The obverse is as true.
All countries grow rich together. A ligthening of burdens and a greater
freedom of trade, enriching one country, will enrich all.

ALBERT H. WIGGIN (Chairman), The United States of America.
FRANK C. TIARKS, R. U. BRAND, England.
JEAN VELAY, F. MADINIER, France.
VAN NIEROP, J. M. TELDERS, BEYEN, Holland.
GUIDO ANSBACHER, AUGUSTO CASTIGLIONI, Italy.
CARL TRYGGER, Sweden.
TH. WOLFENSPERGER, G. RENZ, Switzerland.
BENJAMIN M. ANDERSON JR. (Secretary), U. S. A.

Berlin, Jan. 23 1932.

Rail Unions Accept Wage Deduction of 10% for One Year—Savings to Roads Esti-
mated at $210,000,000 —Roads Agree to Withdraw Proceedings for 15% Cut
and Will Try to Maintain and Increase Employment.

Union railway workers of the United States, Jan. 31,

agreed to accept a 10% deduction in wages for one year.

At a joint meeting, Sunday night (Jan. 31), of the railroad

and union representatives, a formal agreement putting the

wage deduction agreement into effect was signed. The

agreement is in two parts, one on wages and the other on
stabilization of employment. (The text of the agreements

is given elsewhere in this issue.) The deduction, affecting

1,500,000 workers, became effective Feb. 1. Basic rates of

pay are to remain the same and the agreement is to termi-

nate automatically Jan. 31 1933. Railroad executives have

estimated the 10% deduction will save the roads $210,000,000

in 1932. The offer of the 20 railroad unions was tendered

by David B. Robertson and accepted by Daniel Willard,

Chairman of the Presidents' Committee of Nine, representing

the 210 Class I railroads. The agreement was reached after

17 days of negotiations in Chicago.
The unions attached two conditions to their offer. The

first was that the railroads would withdraw the legal pro-

ceedings instituted before the negotiations began aimed at

forcing a 15% wage reduction. This condition was immedi-

ately accepted by President Willard, who said the formal

30-day notices which had been sent out would be withdrawn.

The second condition, which provides that the railroads "will

agree that, without attaching any limitation upon the use
of funds derived from this payroll deduction, the participat-

ing railroads will make an earnest and sympathetic effort
to maintain and increase railroad employment," was accepted
after a brief conference between the rail Presidents. Mr.
Robertson read the unions' letter of acceptance, which

follows:
"After a painstaking review of the proposals and arguments which have

been ably and forcibly presented in behalf of the railroads, we feel com-
pelled to reiterate our previous opinion that as a matter of pure right
and justice the railway employees could not be called upon to agree to a
10% reduction of their meager earnings.

"Nor do we wish to give any assent to the theory that wage reductions
are to be regarded ordinarily as the appropriate means to promote pros-
perity. We cannot believe that the public welfare is advanced by reducing
the purchasing power of labor.
"But, with a profound sense of responsibility to the workers whom we

represent and to our country, we have weighed the urgent needs of the
railroad industry and the demands of the public welfare in this present
unparalleled situation against the individual sacrifices requested of the
railroad employees.
"In the hope that our action may improve the health of our industry,

may improve the co-operative relations of management and employees, may
stimulate a revival of business, and may advance the general welfare, we
have decided to accept the proposal of the railroads to the employees whom
we represent, that:
"Ten per cent, shall be deducted from each pay check for a period of one

year, beginning Feb. 1 1932.
"Basic rates shall remain as at present.
"This arrangement shall terminate automatically Jan. 31 1933."

Mr. Willard, in behalf of the railroads, said he was pleased
at the outcome and thanked the union representatives. His
reply follows:
"We fully appreciate your co-operation, patience, tactfulness and patriot-

ism. We men on this side realize that you have had a difficult problem
to contend with.
"You might have delayed this agreement for months and forced us to

take a long and tedious course which would have left bitterness where now
there is friendship and harmony.
"Even so, you would have been following the law set down by Congress

providing for an unwieldly settlement of our problem. But you recognized
and took a great opportunity to join in a constructive movement.
"I wish to emphasize our sincere admiration for the remarkable leader-

ship you displayed, and I know I voice the sentiments of my colleagues.
"I axis going to ask them now to rise in token of their esteem for you

and together we say to you we thank you."

Mr. Willard added:
"I believe that this is the first time in history that so many men and

so much capital has been involved in negotiations of this sort."

A subcommittee was then appointed to draft the agree-
ment: For the employers it consisted of Dr. C. P. Neill of
the Southeastern roads; E. C. Craig, Solicitor General of
the Illinois Central; Mr. Willard, L. A. Downs of the Illinois
Central, C. A. Wickersham of the Atlanta & West Point, and
Charles Rausch, assistant to President Willard.
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The union subcommittee consisted of Mr. Robertson, A. 0.

Wharton of the International Association of Machinists,
Alvanly Johnson of the Brotherhood of Locomotive Engi-
neers, F. H. Fliozdal of the Brotherhood of Maintenance of
Way Employees, Michael McClain of the Masters, Mates
and Pilots, and Donald Richberg, counsel.
As he left the meeting room, accompanied by his associ-

ates, Mr. Willard said:

"This is the greatest step towards the reconstruction of American busi-
ness and industry which has been taken since the beginning of the depression.
"The railroads will now be able to take the lead in the economic readjust-

ment in which other industries may well be expected to follow. Other
trades and other groups of employers may profit by the action taken here."

Mr. Robertson made the following statement:

"In reaching an agreement with the railroads the employees were strongly
Influenced by:
"1. A desire to do all within their power to aid in lifting the nation out

of the worst depression of business we had ever experienced.
"2. A desire to show the capacity of organized labor to do a big thing

in a constructive way to advance the general welfare, even at the expense
of personal sacrifices that would deter narrow-minded persons.
"3. A desire to encourage our friends, and not to encourage our enemies,

in the railroad industry and elsewhere."

After the agreement was signed, Mr. Willard commented
upon the conclusion of the negotiations in the following
statement:

"The conference which has been going on for more than two weeks
between the Committee of Twenty-One Railway Labor Executives and the
Committee of Nine Railroad Presidents was brought to a successful conclu-
sion this date (Jan. 31).
"The principal subjects discussed during the conference had to do with

unemployment, stabilization of employment and a reduction in wages.
"While the Committee of Railroad Presidents found itself unable to accept

the entire program submitted by the Committee if Labor Executives, never-
theless an accord was reached concerning a number of matters relating to
unemployment and the stabilization of employment, which it is believed
will have a far-reaching influence for good.
"The proposal submitted by the Railroad Presidents contemplated that

10% should be deducted from each pay check of all persons in the employ
of the railroads and represented in the conference, for a period of one year,
basic rates to remain as at present, and the arrangement to terminate auto-
matically 12 months after the plan becomes effective.
"Of course, no one likes to have his income reduced, whether he receives

it in the shape of wages, salary, interest or dividends. Even so, after
giving the matter careful consideration, the Committee which was author-
ized to speak for organized labor on the railroads agreed to accept the
deduction for one year as proposed.
"While it was natural that they should feel that their earnings were not

too high, nevertheless, having in mind all the circumstances and conditions
at the present time, they were willing to accept the deduction, believing
That it might contribute toward bringing about the revival in business which
we are all so anxiously awaiting.
"The agreement could not have been brought about but for the earnest

and sympathetic co-operation of the representatives of organized labor.
"During the conference many meetings and discussions took place, and

nevel at any meeting or during any discussion was there evidence of
Irritation or anything approaching a contentious attitude on the part of
any one participating therein.
"No conference could have been conducted on a higher plane or with

greater consideration shown by each side for the views held and eapressed
by the other.
"The successful termination of this conference will mark a distinct epoch

In the matter of labor relations."

Unions and Their Representatives.

The following unions and their representatives engaged
In the conference. The longshoremen and affiliated unions
withdrew from the negotiations Jan. 26:

Brotherhood of Locomotive Engineers, A. Johnston, Grand Chief Engineer.
Brotherhood of Locomotive Firemen and Enginemen, D. B. Robertson,

President.
Order of Railway Conductors, S. N. Berry, President.
Switchmen's Union of North America, T. C. Cashen, President.
Order of Railroad Telegraphers, E. J. Manion, President.
National Organization Masters, Mates and Pilots of America, F. 0. Boyer,

President, by Captain J. J. Scully, Vice-President.
International Longshoremen's Association, Joseph P. Ryan, President.
National Marine Engineers' Beneficial Association, Charles M. Sheplar,

President.
American Train Dispatchers' Association, J. G. Luhrsen, President.
Railway Employees' Department, A. F. of L., B. H. Jewell, Club Lounge

President
International Brotherhood of Blacksmiths, Drop Forgers and Helpers,

Roy Horn, General President.
International Brotherhood of Electrical Workers, H. H. Broach, President,

by C. J. McGlogan, Vice-President.
Brotherhood of Stationary Firemen and Oilers, John J. McNamara, Presi-

dent, by J. F. McGrath, Vice-President.
Brotherhood of Maintenance of Way Employees, F. H. Fljozdal, Grand

President.
Brotherhood Railway Carmen of America, Martin F. Ryan, General

President.
International Association of Machinists, A. 0. Wharton, President.
Sheet Metal Workers' International Association, J. J. Hynes, President,

and L. M. Wicklein, Vice-President.
Brotherhood of Railroad •Trainmen, A. F. Whitney, President.
International Brotherhood of Boilermakers, Iron Shipbuilders and Helpers

of America, J. A. Franklin, President.
Brotherhood of Railway and Steamship Clerks, Freight Handlers, Ex-

press and Station Employees, George M. Harrison, Grand President.
Brotherhood of Railroad Signalmen of America, D. W. Helt, President.
Order of Sleeping Car Conductors, M. S. Warfield, President.

Members of Roads' Committee.

The nine Railroad Presidents engaging in the conference
are:

Daniel Willard, Chief Spokesman, Baltimore & Ohio, Chairman of the
Presidents' Committee.

J. J. Pelley, President of the New York New Haven & Hartford.

L. A. Downs, President of the Illinois Central.

L. W. Baldwin, President of the Missouri Pacific.

H. D. Pollard, President of the Central of Georgia.

T. E. Gorman, President of the Chicago Rock Island & Pacific.

C. A. Wickersham, President of the Atlanta & West Point.

A. C. Needles, President of the Norfolk & Western.

C. F.. Denney, President of the Erie.

Text of Agreements Signed Jan. 31 By Railroad Presidents
and Rail Uniion Executives.

The text of the wage agreement entered into by the Presi-

dents' Committee of Nine representing the participating rail-

roads and their employees represented by each participating

union which now has a contract with these railroads regard-
ing rates of pay, rules and working conditions is as follows:

This Agreement is entered into between the railroad companies, desig-
nated hereafter as "participating railroads" and listed in Appendices "A,"
"B" and "C" attached hereto and thereby made a part of this Agreement,
represented by the Committee of Railway Presidents, signatory hereto,
and the employees of the said participating railroads, represented by the
chief executives of the respective organizations, signatory hereto, and is
to be construed as an agreement by and between each participating rail-
road and its employees represented by each participating organization which
now has a contract with the railroad concerning rates of pay, rules and
working conditions, and is included in the "participating organizations"
which are listed after the name of each participating railroad in the said
Appendices A, B and C, attached hereto.

It is understood and agreed that in the application, interpretation or
carrying out of this Agreement, each organization of employees, signatory
hereto, will represent, respectively, in the usual manner, the employees of
each of the participating railroads for whom said organization has an
existing contract, as evidenced in Appendices A, B and C.

This agreement also in entered into by, and will apply to, the Pullman
Co. and the Railway Express Agency, represented by the Committee of
Railway Presidents, and the respective employees thereof, represented, as
to the Pullman Co. by the Order of Sleeping Oar Conductors, and as to
the Railway Express Agency, respectively, by the Brotherhood of Railway
and Steamship Clerks, Freight Handlers, Express and Station Employees;
International Association of Machinists, and International Brotherhood
of Blacksmiths, Drop Forgers and Helpers.
The signatories hereto, having been duly authorized by the said participat-

ing railroads and the participating organizations of employees of said rail-
roads, as heretofore described, to "negatiate to a conelusion certain pending
issues concerning unemployment and wages," hereby agree that ten per
cent. (10%) shall be deducted from each pay check of each of the said
employees covered by this agreement for a period of one year beginning
Feb. 1 1932; that basic rates shall remain as at present; that this
arrangement shall terminate automatically Jan. 31 1933; and further
agree as follows:

1. That the formal notices served by the participating railroads upon the
participating organizations of employees for a 15% reduction in present
rates of pay shall be withdrawn and further proceedings thereunder
discontinued;

2. That the participating railroads, without attaching any limitation
upon the use of funds derived from the payroll deduction herein agreed to,
will make an earnest and sympathetic effort to maintain and increase
railroad employment.
The foregoing agreement is signed at Chicago, this 31st day of January

1932, in behalf of the participating railroads and their employees repre-
sented as hereinbefore set forth, and is independent of any other agree-
ment entered into by and between the parties hereto.

The separate agreement disposing of the proposals of the
Railway Labor Executives' Association to relieve unemploy-
ment and to stabilize employment is given below. These
proposals were given in full in our issue of Nov. 28 last,
page 321:

This Agreement is entered into between the railroad companies, desig-
nated hereafter as "participating railroads," and listed in Appendices A,
B and 0 attached hereto, and thereby made a part of this Agreement,
represented by the Committee of Railway Presidents, signatory hereto,
and the employees of the said participating railroads, represented by the
chief executives of the respective organizations, signatory hereto, and is to
be construed as an agreement by and between each participating railroad
and its employees represented by each participating organization which
now has a contract with the railroad concerning rates of pay, rules and
working conditions, and is included in the "participating organizations"
which are listed after the name of each participating railroad in the said
Appendices A, B and C, attached hereto.

It is understood and agreed that in the application, interpretation or
carrying out of this Agreement, each organization of employees, signatory
hereto, will represent, respectively, in the usual manner, the employees
of each of the participating railroads for whom said organization has an
existing contract, as evidenced in Appendices A, B and C.

This agreement also is entered Into by, and will apply to, the Pullman Co.
and the Railway Express Agency, represented by the Committee of Railway
Presidents, and the respective employees thereof, represented, as to the
Pullman Company, by the Order of Sleeping Car Conductors, and as to
the Railway Express Agency, respectively, by the Brotherhood of Railway
and Steamship Clerks, Freight Handlers, Express and Station Employees;
International Association of Machinists, and International Brotherhood of
Blacksmiths, Drop Forgers and Helpers.
The signatories hereto, having been duly authorized by the said partici-pating railroads and the participating organizations of employees of saidrailroads, as heretofore described, to "negotiate to a conclusion certainpending issues concerning unemployment and wages," hereby agree uponthe disposition of the proposals of the employees concerning unemployment(set forth in Exhibit 1, attached hereto), as follows:
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ITEM 1.

It is agreed that whatever may be practicable should be done to remove

the feeling of uncertainty as to employment whiah may exist at the present

time in the minds of many who are now employed, either upon a whole

time or part time basis; and that varying conditions make it necessary to

deal with this question by local negotiation on each railroad between each

participating railroad and its employees, in the usual manner, through

each participating organization; and that, accordingly, the railroads will

carry on negotiations for the purpose of stabilizing employment for such

periods and to such an extent as conditions may justify; it being understood

that this agreement does not contemplate assurance of pay for service not

performed unless covered by present agreements.
The parties have been unable to reach any further agreement concerning

the proposals of the employees as to stabilization of employment.

ITEM 2.

The parties have been unable to reach any agreement concerning the

proposals of the employees as to applying the principle of the Six-Hour

Day. The position of the Committee of Railroad Presidents on this subject

Is stated as follows:
"For reasons which were fully explained by the Chairman of our Com-

mittee, we find ourselves unable to accept your conclusions that the Six-

Hour Day is necessary and that it must be instituted in order to absorb

the existing number of experienced employees without reduction of com-

pensation. Consequently, we would be unwilling to recommend the appoint-

ment at this time of a commission to determine ways and means of apply-

ing this principle to the different classes of employees."

ITEM 3.

(A) The parties have been unable to reach any agreement concerning

the proposals of the employees as to joint action to promote a Federal bond

issue for grade crossing elimination. The position of the Committee of

Railroad Presidents on this subject is stated as follows:

"We doubt the wisdom of recommending to the Federal Congress 
at

this time the appropriation of one billion dollars for the purpose set forth

In your program.
"The requirements of the several States as to the division of the cost

of grade elimination are in our opinion in many instances inequitable.

The employees can assist materially in seeking revised legislation providing

for a more equitable division of expense of grade elimination, between the

public and the railroads, and we would be glad to have their co-operation

In that connection."

(B) It is agreed that there should be a fair and proper regulation of

motors engaged in highway transportation and that no unfair or unjust

burden should be placed upon transportation agencies of any character.

It is believed that motor transportation now enjoys certain advantages

which in effect are prejudicial to the railroads. The parties will be

pleased to work together in developing desirable and fair Federal and

State legislation covering highway transportation competitive with the

railroads, such joint effort to include full consideration of the entire

report of Examiner Flynn, which has been submitted to the Inter-State

Commerce Commission. The Railroad Presidents' Committee will recom-

mend to the participating railroads that consistent with the requirements

of the service preference be given to furloughed railroad employees for

employment by motor companies and freight forwarding agencies when

controlled by railroads, when additional men are required.

The parties have been unable to reach any further agreement concerning

the proposal of the employees as to regulation of motor transportation and

freight forwarding companies and provision for employment of furloughed

employees therein.

(C) The parties have been unable to reach any agreement concerning

the proposal of the employees as to the protection of all interests in rail-

road consolidations. The position of the Committee of Railroad Presidents

on this subject is stated as follows:

"You will recall that this matter was very fully discussed at our con-

ference, but owing to the conflicting viewpoints concerning certain phases

of the subject as presented by you, and having in mind also that the

subject is one concerning which railway executives are not in complete

accord, we think it would be difficult if not impossible for us to reach any

joint conclusion concerning the matter at this time."

(D) It is agreed that the subjects of Retirement Insurance, Elective

Workmen's Compensation and a Dismissal Wage will be studied by a joint

committee composed of representatives of several of the participating rail-

roads and a committee appointed by the Railway Labor Executives' Associa-

tion, representing the participating organizations, which joint committee

will report its findings promptly.

The parties have been unable to reach any further agreement concerning

the proposals of the employees as to the foregoing subjects. It is under-

stood that agreement upon a study by a joint committee does n
ot commit

either party to accept or to await the results of this 
study.

(E) It is agreed that Regional Employment Bureaus will be es
tablished

In connection with the Bureau of Information of the Eastern 
Railways,

New York; Association of Western Railways, Chicago, and the Bureau of

Information of the Southeastern Railways, Washington, each party to

appoint representatives to confer as to details.

(F) The parties have been unable to reach any agreement concerning

the proposals of the employees as to co-ordination of Train Crews and

Train Lengths. The position of the Railroad Presidents on this subject

Is stated as follows:
"With you we believe that train lengths and train crews should be

co-ordinated on the basis of economical and safe operation, but, unfor-

tunately, it has not been easy to agree as to what is safe and what is

economical operation. The two terms are relative rather than absolute.

It is our conclusion that probably we would be unable to agree concerning

this matter, and, consequently, we doubt the wisdom of recommending to

the railroad executives at this time joint effort in this connection as you

suggest. The question is one which we think can best be dealt with by

the employees and managers of the individual companies."

(0) The parties have been unable to reach any agreement concerning

the proposals of the employees as to the creation and use of payroll

reserves. The position of the Committee of Railroad Presidents on this

subject is stated as follows:

"We favor, in principle, the policy of creating reserves, when earnings

are good, to be available during periods of business depression. The use

of such reserves, in our opinion, should not be restricted to any one

It is unfortunate that existing conditions, with which you are

familiar, make it impossible to set up reserves at this time."

ITEM 4.

The parties unite in expressing unqualified approval of whole-hearted

co-operation between management and employees and agree to do every-

thing they can in support of this policy.

This agreement shall continue in effect for one year; and thereafter

subject to modification or abrogation by any participating road or any

participating organization, so far as it affects such road or such organiza-

tion, without prejudice to any other road or any other organization, by

the serving of a 80-day written notice by either party upon the other.
The foregoing agreement is signed at Chicago this 31st day of January

1932, in behalf of the participating railroads and their employees repre-

sented as hereinbefore set forth, and is independent of any other agreement
entered into by and between the parties hereto.

Delaware & Hudson Concludes Separate Deal with
Engineers—Wage Agreement Fixes $300 Monthly
Pay for Locomotive Drivers.

The Delaware & Hudson RR. and its 350 engineers have
entered into a contract fixing a monthly wage of $300 for

regular locomotive drivers and a minimum of $200 for those
on the "extra board." The road was not a party to the
Chicago 10% wage reduction agreement. The "Herald
Tribune" of Feb. 2, in reporting the matter, says:

Announcement of the plan was made from the office of J. Taber Loree,

Vice-President. It also was stated that negotiations are under way with
the firemen, conductors and trainmen to effect a similar program.

The pact with the engineers, although it has not been approved by the

Grand Chairman of the Brotherhood of Railway Engineers, has been indorsed

by H. F. Booth, General Chairman of Engineers on the D. & H., and 67%

of the engineers who voted in a referendum. The contract is for one year.

The agreement, unique in railroading, its sponsors claim, provides that

all regular engineers shall be guaranteed eight hours of work a day each

month at a rate of $1.25 an hour. After an engineer has completed 240

hours before the end of the month, his engine and run are taken over by a

man on the "extra board." These extra men are guaranteed 160 hours'

work at $1.25 an hour. All overtime will be paid for at the regular rate.

Provides Work for All Employees.

The railroad corporation said the new scale was in keeping with the
Delaware & Hudson's plan to provide work for all its employees during

the depression. The company's car and locomotive shops at Carbondale, Pa.,
Oneonta and Colonie have not shut down since 1922.

The agreement with the engineers will save the road some money, par-

ticularly in its accounting and on overtime payments. The Delaware k

Hudson runs from Wilkes-Barre, Pa., to Albany, and from Albany to

Montreal. It is a large coal carrier.
Under the old contract with the engineers which expired on Dec. 31 last

year, engineers were paid on a mileage basis. Engineers in through freight
service received $7.35 to $9.42 for each 100 miles traveled, the difference
in rate being due to the weight of locomotives used.

Passenger engineers received $6.62 to $7.70 per 100 miles ; engineers in
yard service $7.20 to $8.80, and local freight engineers $7.87 to $9.94.
Overtime was time and one-half, and was calculated after eight hours'
employment.
The general effect of the D. & H. contract will be a lower rate of pay for

the individual employee, but the guaranteed hours of employment assure a
more even distribution of the money the road pays for locomotive engineers.
The agreement by the D. & II. is unique in the modern history of wage

contracts between railroads and their employees, and bears the stamp of
Leonor F. Loree, President, who is renowned in the railroad world for his
individual methods of meeting crises. In the shopmen's strike of 1922,
when workers in this division struck on a national basis, the D. & H.
shopmen walked out in sympathy with the employees on other lines.
Mr. Loree, as a consequence, refused to re-employ them, and later formed
company unions with new recruits to the shopmen's ranks. Since that
time no shop on the D. & H. has been closed nor has a single employee in
that branch been discharged.

Wage Cut of 10% Accepted by 3,500 Employees of
St. Louis-San Francisco Ry.

The New York "Times" Jan. 28, according to St. Louis
advices, says that "a reduction of 10% in wages, effective
Feb. 1, for a period of one year, has been accepted by 3,500
employees of the St. Louis-San Francisco Ry. Co., officials
of the company have announced. The paper quoted adds:
Those affected by the reduction are members of the company union and

are not affiliated with the American Federation of Labor. About 15%
of the employees are involved, according to J. M. Main, President of
the system.

Canadian Rail Unions Accept Wage Cut of 10 70—Reduc.•
tion to Run 14 Months From Dec. 1 1931-26,000
Persons Affected.

A press dispatch from Montreal Feb. 4 states that the
26,000 members of the running trades, locomotive engineers
and firemen, trainmen, conductors, yardmen and railway
telegraphers employed by the Canadian National and Can-
adian Pacific Railways on Feb. 4 accepted a 10% wage cut
for one year and two months dating from Dec. 1 1931. An
agreement to that effect has been signed. The dispatch

The
further cu taadds:s

put in force by the railways as from Nov. 16 1931 following
a majority recommendation of a board of arbitration. Under to-day's
agreement, the money subtracted from the men's wages for the two weeks
between Nov. 16 and Dec. 1 will be returned to them.

It was agreed that if, on or after Dec. 1 1932 business conditions bad not
so improved as to enable the railways to terminate the agreement at Jan. 31
1933 notice to that effect will be given to the representatives of the employees
and further conference will follow "to make every reasonable effort to bring
the matter to a conclusion."
To-day's decision ended weeks of negotiation between the railways and

the employees. The agreement was signed by Grant Hall and S. J. Hunger-
ford, Vice-Presidents, respectively of the Canadian Pacific and Canadian
National Railways; and by ten general chairmen, representing the engineers,
firemen, trainmen, conductors and telegraphers, each group being repre-
sented by a general chairman for the Canadian Pacific and a general chair-
man for the Canadian National Railway.

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



FEB. 6 1932.1 FINANCIAL CHRONICLE 919

Indications of Business Activity
IN,. 1

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Feb. 5 1932.

No marked improvement in trade is noticeable. The con-
dition is very well summed up as quiet to fair, but no more
than fair at best. Colder weather in parts of the West,
and also in New England of late, tends to help retail business
in seasonable goods. But collections remain slow. Janu-
ary's retail business was almost invariably smaller than
that of the same month last year. The operations of the
Reconstruction Finance Corporation are likely to be of
benefit to trade both directly and indirectly, but the Cor-
poration has hardly begun to function as yet. The big rail-
roads want relief. The railroad system of this country, it
is estimated, will save $200,000,000 a year by the 10%
reduction in railroad workers' wages. Meanwhile, the Sino-
Japanese war continues a cloud on the Far Eastern horizon,
suggesting more or less danger of unfortunate complications.
The stock market has been plainly less active and less
satisfactory, many issues showing a decline, while bonds
have also been dull and falling. Many commodities have
declined. Raw sugar is selling for less than a cent a pound,
the lowest price ever known. Prices are lower than a week
ago for wheat, corn, oats, rye, sugar, rubber, hides, cocoa
and silver. Sugar futures are down 12 to 13 points. The
deadlock in the hides market was broken by an agreement
on trading details and prices have fallen some 130 points,
with very large sales in Chicago. Cotton has been com-
paratively firm, despite a falling off in the demand from
Japanese interests, and disorganized rates for freight and
war insurance. The world's consumption of American
cotton may exceed that of last year by a million bales.
The spinners' takings are very large and the exports are
running nearly half a million bales ahead of those of the
same time last year. Wheat is off 2 cents with export de-
mand still unsatisfactory, though on a single day there were
reports of foreign buying to the amount of 1,500,000 to 2,-
000,000 bushels. It was only a flash in the pan. Corn is
down 2 to 234 cents, with very little cash business. Pro-
visions are lower, with lard futures down 18 to 20 points.
The decline in sugar was due partly to a fear that efforts
to regulate the production will fall through. Coffee ad-
vanced 30 points on Rio and 2 to 6 on Santos on light trading,
aside from the covering of hedges, which at one time was
a leading feature. Rubber fell 13 to 18 points, though of
late the talk has been rather more hopeful of some arrange-
ment being devised for the regulation of exports. Cocoa
has dropped 17 to 18 points and silver 48 to 52 points.
As for some weeks past retailers have been making de-

termined efforts to reduce their stocks of merchandise by
special sales at very low prices. But the response for all
that has been either rather poor or no better than fair. It
is perhaps rather significant that the WoolWorth Co.'s sales
of cheap articles in January were 634 % smaller than in the
same month last year. The big industries continue slow.
If anything, steel production is slightly smaller than in the
previous week and on some items somewhat lower prices
are reported. Wholesale and jobbing failures in the United
States were rather larger than in the previous week. Trade
everywhere is cautious. Whether there is too much official
tinkering with it or not is the question. But in general,
perhaps the old maxim applies, "the less said the soonest
mended." The rather colder weather in the East and
Central West helped sales of coats and other heavy clothing
to some extent. Rubber footwear was also in good demand,
especially at the West and in New England, where heavy
snows have occurred. The sales of automobile chains have
by the same token increased. As a rule, men's clothing
and furnishings have been slow of sale. Women's dresses
and shoes have been in fair demand. The slowness of the
sale of men's clothing has reacted, of course, on the manu-
facturers in this line and spring orders are small for goods.
Everywhere the word seems to be "Look before you leap."
In the wholesale and manufacturing lines the shoe industry
seems to be in better shape than many others. Some shoe
factories are beginning to work on full time and the outlook
for spring trade is described as good or actually better than
it was a year ago. Jewelry, as might naturally be expected,
is dull and only the cheap or moderate price goods get any
attention. In New York City trade in automobiles, tires

and stationery at retail is reported as equal to that of a year
ago, with collections to correspond. Moreover, the sales
of cotton goods and some sorts of furs in this city are said
to be about as large as they were a year ago. Sheetings
sell better than print cloths. Percales advanced Me. In
Cleveland it appears that the manufacturing of auto parts
has increased. The automobile output in January was
slightly larger than in December, and it is expected that
February will show some further increase, depending on the
operations of the Ford works. In the petroleum industry
there are persistent efforts to curtail production, which are
not always successful. Prices, however, have been firm.
Gasoline has been in less demand, and growing stocks of
this product cause some uneasiness. The coal trade has
been helped by colder weather. Copper mining in Montana
is proceeding at about 50% of capacity. Lumber production
is still practically stationary. Wool has been rather more
active in Boston and Philadelphia. The big London
auctions have ended and the result was an advance of 5%
in some grades, a decline of 5% in others, and no change in
still others. At Chicago the spring "mart" brought some
5,000 buyers for all kinds of merchandise. There is a slight
increase in the demand for machine tools and supplies, which
is no bad sign. Taking the country over, business seems to
be in a waiting attitude with the tendency towards optimism
rather than pessimism, and a hope that the worst has been
seen and that, though slowly *perhaps, trade will, as time
goes on, improve but with no disposition to trade far ahead
or to take undue chances.
On Jan. 30 the fluctuation in the stock market was frac-

tional. Most people were awaiting more definite news about
the wage reduction by the railroads and developments in
China and Japan. Railroad stocks closed a fraction lower.
It was really a trading market with the transactions less
than 500,000 shares. As to bonds, United States Govern-
ment advanced. Japanese bonds declined some 2 points.
Domestic railroad bonds in not a few cases declined 1 to 2
points; some others fell 34 to 734. Utility and industrial
issues were lower but with no severe losses. On the 1st
inst. stocks advanced 1 to 4 points, largely on the reduction
in railroad workers wages of 10%. This will save about
$20,000,000 a year to the Pennsylvania, $17,000,000 to the
New York Central, $7,000,000 to the Atchison Topeka &
Santa Fe, $4,275,000 to the New Haven and about $200,-
000,000 to The American Railroad System. Also the war
news from the Far East counted. U. S. Steel advanced
35%. Munitions in general advanced including Bethlehem
Steel 23( and Savage Arms, United Aircraft, Atlas Powder,
Colt Fire Arms, E. I. du Pont de Nemours and others moved
up from a fraction to 2 points or more, though, of course,
the Sino-Japanese war is on no such scale as that of the
World War. The Tokyo Stook Exchange was closed. In
bonds, railroad issues were the bellwethers, a long list ad-
vancing 1 to 6 points on larger trading. Japanese bonds
dropped sharply, i.e., 1 to 532 points. U. S. Government
issues were 9-32 lower to 2-32 higher. New South Wales
having defaulted on the interest on 5s of 1957 fell 14 points
and those due in 1938 broke 12 points. Other Australian
bonds were 6 points lower to 2 higher. The total trading in
bonds approximated $12,000,000 against $8,960,000 a year
ago and $9,378,000 in 1930. Later it was announced that
the Australian Commonwealth will pay the interest on New
South Wales bonds due in New York and London.
On the 2d inst., stocks were irregular, with slight declines

more general than advances. War stocks naturally felt the
effect of the movement for peace between Japan and China,
instituted by the United States, Great Britain, France and
Italy. United States Steel fell 11% net. The trading in
stocks was largely tentative, awaiting a clearing of the
atmosphere in the Far East. Bonds were irregular. Rail-
road bonds were 4 points lower to 3 higher. Japanese issues
declined early but rallied later. Australian advanced on
the news that the default would be made good. Foreign
bonds, however, were irregular. In a sense both stocks and
bonds were feeling their way in something of a fog. The
United States Steel Corp. offered 200,000 shares to its em-
ployees at $40. On the 3d inst., stocks were irregular,
some being higher and others lower, with no pronouncedswings either way. Some war stocks advanced with the
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Sino-Japanese situation still unsettled. Japan refused to

subscribe in its entirety to the peace program of the United

States, Great Britain, France and Italy. Hostilities con-

tinued. Feeling was still running high at Shanghai. The

Japanese appeared to have suffered a new reverse. United

States Steel advanced 13% net and United Aircraft and

du Pont a fraction. But reflecting the sluggishness of price

movements were the smallness of what were no more than a

Saturday's transactions, i.e., 810,000 shares. The market

paused and waited for more light in the Far East, where

war still darkened the outlook. Export sales were said to

have reached 2,000,000 bushels. Cotton was slightly

higher, though Japanese and Chinese had evidently stopped

buying with freights and war-risk insurance sharply higher.

Bonds were also irregular but had a wider swing of prices

as business was relatively more active than stocks. Japanese

bonds were % to 65% points higher. There were advances in

various other bonds of 3 to 5 points, as an offset to declines

in some others of 1 to 5.
On the 4th inst. with the transactions down to about

675,000 shares the small fluctuations in prices meant nothing

more than a market marking time until some new and com-

pelling factor should arise. Naturally the Sino-Japanese

war was watched sharply. The virtual rejection by Japan of

the peace overtures of the United States and leading powers

of Europe had no actual influence. Theoretically bullish

. as well as the renewal of fighting at Shanghai it actually

fell flat. Mr. Andrew Mellon's resignation as Secretary of

the Treasury had no effect. Times have changed. At

bottom the monetary situation is secure. Bonds were dull

and irregular. Japanese issues were 1% lower to 1% higher.

Australian bonds advanced.). to 234 points. Leading Ameri-

can railroad bonds declined slightly.
To-day stocks declined 1 to 6 points, were generally 1 to

3 with railroad shares leading. The total sales were 1,082,000

shares. Wheat declined lc. and there were noticeable drops

in the prices of sugar, rubber, cocoa, silk, copper and hides.

Raw sugar fell below a cent a pound the lowest price ever

known. General trade is still unsatisfactory. Atchison fell

33 points, New York Central and U. S. Steel 2, American

Can 1%, and Auburn,notoriously mercurial 85%. Utilities

were moderately lower. The Pennsylvania Railroad Co.

asks the Reconstruction Finance Corp. for $5,000,000 a

month for electrification of the road and terminal improve-.

month and this excited some comment, but the stock de-

clined only % of a point net. Railroad bonds despite the

, belief that the Reconstruction Finance Corp. will extend

relief to the railroads were dull 15% lower to 1% higher. The

total transactions were some $9,500,000 against $11,111,000

a week ago and $10,997,000 on the same day last year. It

was a day of moderate sized liquidation in stocks and bonds.

There was evidence of cautiousness in trading but nothing to

indicate real uneasiness. But talk of $1,300,000,000 being

hoarded in this country inferentially from a fear of banks is

.possibly somewhat ill advised at this time. The money

will gradually come out it would seem as trade gradually

, improves and confidence grows, and not before. Advertising

.immense and timid hoarding of money some believe hardly

seems the best way of helping trade to get on its feet. Talk,

• or "coaxing" out money will it is feared hardly help matters;

proverbially "actions speak louder than words." In time a

..country rallies like a market. The rally and better times

• comes naturally within fullness of time and not a minute

, before. Such at least is the idea of some cool headed men

in these United States.
Washington wired Feb. 4th: "General business in Shanghai

, is demoralized with the exception of shipping, the Depart-

ment of Commerce was cabled from Shanghai. Passenger

vessels leaving Shanghai are packed to more than capacity

and hotels in certain areas are extremely crowded. Owing

to an unprecedented demand for silver dollars, the Chinese

• banks are fearing a depletion of silver stocks. The banks

,were closed down for three days in protest of Japanese

troops operations, but since have partly opened and are
paying out in a limited way to depositors and customers."

, Charlotte, N. C. wired Feb. 2d: "Although business done

by Southern cotton mills was somewhat less last week than

the heavy volume handled in the previous two weeks the

demand was steady enough to account for a large yardage.

Smaller orders, mainly for spot and nearby delivery came in

steadily. Trade in print cloths spread to a number of the

narrow constructions which had moved slowly during the

'preceding ten days. The backlog of orders in print cloths,

shootings and carded broadcloths is large enough now to keep

the mills busy for some weeks to come and to allow them to

maintain firm prices. Better business is noted in colored

goods and some of the finished lines. The market as a whole

is on a strong basis and sentiment is much improved."
At Elkin, N. C. the Chatham Mfg. Co. is maintaining full
day and night operations with enough orders for blankets on

hand to keep the plant operating at capacity for some time.
At Bladenboro, N. C. on Feb. 2d owing to a wage cut of

approximately 10% the operatives of the Bladenboro Cotton

Mills struck. The company operates three yarn mills and
employs about 400 people. Strikers attacked the police.

Several have been arrested. The plant operates 39,000

spindles on carded hosiery yarns. Spartanburg, S. C.

reported that a majority of the print cloth industry has ar-

rived at what is believed to be the most sweeping curtailment

plan yet effected at a four-hour meeting there. At Austell,

Ga., the Clarke Thread Co. plant equipped for the manu-

facture of long length high quality sewing thread, which is

operating part of the plant, will be in full operation by the

end of February.
To-day Manchester cabled to Dow Jones & Co.: "There is

a satisfactory demand in the Manchester cotton market

notwithstanding that business with China during the past

week has practically ceased. With India the turnover con-

tinues to expand and includes numerous orders for mulls,

nainsooks and bleaching jaconets. A moderate trade is

being done with Egypt. Improvement in the demand from

South America has taken place in plain and finishing cloths,

poplins, voiles and sateens. In the home trade and from

the Continent there is steady buying. Turnover in both

American and Egyptian yarns has become slightly better,

but margins of profit continue disappointing." Manchester

also cabled to-day: "Northern Counties Textile Trades

Federation decided to call a strike at all mills in the Burnley

district at Lancashire which have been breaking the agree-

ment on hours and wages. The strike will start Monday and

will continue until there is a definite settlement of the

question of assigning more looms to each operative. Be-

tween 30 and 40 mills will be affected by the strike order.
There are apprehensions at Manchester that the trouble
may spread from Burnley to other districts of Lancashire."

F. W. Woolworth Co. reports January sales of $17,990,630.

compared with $19,239,840 in January last year, a decrease
of 6.5%. The company states that the results reflect the

fact that the month this year had only 25 business days

against 26 in January last year. At the end of January

there were 1,902 stores in operation, against 1,886 a year

ago. The Chicago fashion show is said to be featuring

cotton goods as a summertime fabric, with promise of ex-
pansion in distribution.
An adjusted index of carded cotton cloth production for

the week ended Jan. 23 is 94.2 against 90.2 the preceding
week and 80.7 last year.
Chicago reported that notwithstanding the uneasiness over

the war in the Orient and the long delay in arriving at an

agreement on the railway wage adjustment, a distinctly
better feeling prevailed in the Middle West. The sudden
arrival of unusually cold weather enabled dealers in heavy
clothing, blankets, &c., to unload their stocks and coal
merchants long depressed by mild weather were encouraged.
In Detroit last week there was, it is stated, a slight improv-
ment in wholesale and retail conditions. Building permits
gained a few points and reached a position of about 10%
of normal. Deliveries of passenger automobiles developed
somewhat but were still well below normal. In shipping
circles, it is reported that the movement of cotton from
Gulf ports to the Far East shows signs of increasing next
month as shippers are reported to have taken all available
space from the Gulf to the Orient.
Production of electricity by electric light and power

industry of the United States for the week ended Jan. 30

was 1,588,967,000 k.w.h., compared with 1,598,201,000 in

the previous week and 1,678,160,000 in the same week of

1930, according to the National Electric Light Association.

The total for the week ended Jan. 30 represents a decrease

of 5.8% from the corresponding week of 1931, compared

with a decrease of 6.7% in the previous week below 1931
week. In Philadelphia, it is said, that aside from the build-

ing trade, nearly all trades report at least some improvement
during the past week. Erie RR. shops at Meadville, Pa.,
which have been working only part-time during the winter
will resume full-time operations next Monday.

On Jan. 31, temperatures here were 23 to 33 degrees,
with a wind at 8 p. m. of 32 miles, but at one time reported
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as high as 50 miles an hour. Pedestrianism in the city

streets, with their great canyons, was no easy matter, in

strange contrast with the prolonged mild weather here, in

a practically snowless winter. From practically all parts of

the country came reports of real winter. The coldest spot

was at Devils Lake, N. Dak., where it was 26 degrees

below zero. Richmond, Va., had its coldest weather of the

winter at 28 degrees. At Tampa, Fla., the thermometer

showed a minimum of 50 degrees. Highways about Spokane,

Wash., were choked with snow 12 to 16 inches deep. There

was a fall of 4 inches at Williamsport, N. Y., and even oae

of 16 inches in the Sierra Nevada range of California.

Boston had 28 to 30 degrees; Chicago, 2 to 16; Cincinnati,

14 to 30; Cleveland, 12 to 18; Denver, 6 to 20; Detroit, 8 to

18; Kansas City, 10 to 24; Milwaukee, 4 below to 14 above;

St. Paul, 16 below to 2 above; Philadelphia, 28 to 34 above;

Seattle, 24 to 26; Spokane, 6 to 8; St. Louis, 16 to 50, and

Winnipeg, 18 to 10 below zero.

On the 1st inst. the temperature at New York was 20 to

32 degrees with the wind at 8 a. m. 23 miles an hour. Chicago

had 14 to 32, Cincinnati 18 to 36, Cleveland 16 o 30, Detroit

10 to 22, Milwaukee 6 to 32, Kansas City 16 to 42, Omaha

zero to 28, St. Paul 4 below to 8 above. On the 2nd inst.

it snowed here for five hours, beginning at 7.30 a. m., but

later the temperature rose and it turned to rain, washing

away the snow. The temperatures were 26 to 39. It was

cold in other parts of the country and four persons were

frozen to death at Syracuse, N. Y., Dee, Ore., Saginaw,

Mich., and Duluth, Minn. There was a heavy snow in

northern New York. Heavy storms had prevailed for days

in the Atlantic and the Mediterranean. Boston had 30 to

36 degrees, Chicago 30 to 40, and Cincinnati 34 to 48.

In New York City on the 4th inst. a half-inch of rain fell,

with temperatures of 36 to 44 degrees. Kansas City had

10 to 28, Minneapolis 2 below zero to 10 above, Philadel-

phia 40 to 46, and Winnipeg 2 to 16 degrees below zero.

The upper part of New York State on the 4th inst. had a

snowfall of 4 to 6 inches, generally wet, though in some
parts the snow drifted and blocked roads. In New England
a storm which started with rain turned into a wet snowfall.
Here to-day it was 27 to 35 degrees, cold and clear. But

up the State there was a snow fall of 6 inches. A great gale
accompanied New England's snowfall. At Block Island,
R. I., the wind reached a velocity of 48 miles an hour. In
Boston the wind was not so high but eight inches of snow
fell. Lowell, Mass., and Portland, Me., each had 13 inches;
Concord, N. H. had 10 and Northfield, Vt., 8. Amherst,
Mass., 14 inches; Springfield, 12, and Fitchburg, 15 inches.
Several sharp flashes of lightning occurred during the height
of the storm in Greater Boston. The forecast here was
cloudy and warmer followed by rain or snow in the extreme
northern portions with fresh to strong west and north-
west winds.

Weekly Wholesale Price Index of United States De-
partment of Labor Declined Slightly During Week
Ended Jan. 23.

The Bureau of Labor Statistics of the U. S. Department

of Labor announced that the index number of wholesale

prices for the week ended Jan. 23 stands at 67.6 as com-

pared with 67.9 for the week ended Jan. 16. The an-
nouncement issued by the Bureau Jan. 30 further says:

This index number, which includes 784 commodities or price series,
weighted according to the importance of each article, and based on the
average prices in 1926 as 100.0. shows a decrease of 4-10ths of 1% for the
week of the 23d, when compared with the week ended on the 16th.
Farm products, foods, and the group of miscellaneous commodities all

show a decided downward movement, while hides and leather products,
textile products, fuel and lighting materials, and building materials show
an upward tendency, with the remaining groups showing more or less
steady prices.

The accompanying statement shows the index numbers by groups of
commodities for the weeks named above.
INDEX NUMBERS OF WHOLESALE PRICES FOR THE ',NEMO OF

JAN. 16 AND JAN. 23.

Wee* Ended
Jan. 16,

Wed Ended
Jan. 23.

Farm products 55.5 54.6
Foods 66.7 65.7
Hides and leather products 79.6 79.7
Textile products 59.6 60.1
Fuel and lighting 67.8 68.0
Metals and metal products 81.7 81.7
Building materials 74.7 74.9
Chemicals and drugs 75.8 75.8
Houseturnishing goods 78.7 78.7
Miscellaneous 66.0 65.5
All commodities 67.9 67.6

Loading of Railroad Revenue Freight Shows No
Improvement.

Loading of revenue freight for the week ended on Jan. 23

totaled 562,938 cars, the car service division of the American

Railway Association announced on Feb. 2. This was a
decrease of 10,338 cars under the preceding week, 152,536

cars below the corresponding week in 1931 and 299,408 care

under the same period two year ago. Details follow:

Miscellaneous freight loading for the week of Jan. 23 totaled 184,831
cars, a decrease of 3,880 cars below the preceding week, but 53,679 cars
under the corresponding week in .931 and 100,979 cars under the same week
In 1930.

Loading of merchandise less than carload lot freight totaled 188,5,2 cars,
an increase of 1,885 cars above the preceding week but 19,747 cars below
the corresponding week last year and 44,468 cars under the same week two
years ago.
Grain and grain products loading for the week totaled 32,575 cars, 1,571

cars above the preceding week, but 6,968 cars below the corresponding week
last year and 6,095 cars below the same week of 1930. In the Western
districts alone, grain and grain products loading for the week ended on
Jan. 23 totaled 2.,290 cars, a decrease of 6,034 cars below the same week
last year.

Forest products loading totaled 19,555 cars, 1,464 cars above the pre-
ceding week, but 14,624 cars under the same week in 1931 and 25,720 cars
below the corresponding week two years ago.
Ore loading amounted to 3,469 cars, an increase of 1,152 cars above the

week before, but 1,636 cars under the corresponding week last year. and
4,169 cars under the same week in 1930.
Coal loading amounted to 107,493 cars, a decrease of 11,628 cars below

the preceding week, 48,313 cars below the corresponding week last year
and 103,534 cars under the same week in 1930.
Coke loading amounted to 5,452 cars, 510 cars below the preceding week,

3,785 cars below the same week last year, and 6,413 cars below the same
week two years ago. .
Live stock loading amounted to 21,051 cars, a decrease of 392 cars below

the preceding week, 3.784 cars below the same week last year and 8,030
cars below the same week two years ago. In the Western districts alone,
loading of live stock for the week ended on Jan. 23 totaled 17,001, a de-
crease of 2,795 cars compared with the same week last year.

All districts reported reductions in the total loading of all commodities
compared with the same week in 1931 and 1930.
Loading of revenue freight in 1932 compared with the two previous years

follows:

1932. 1931. 1930.

Week ended Jan 9 572,504 718,128 862,461
Week ended Jan. 16 573,276 •725,212 847,155
Week ended Jan. 23 562,938 715,474 862.846

Total 1.708.718 2.158.814 2.571,962
• Corrected figures.

The foregoing, as noted, cover total loadings by the rail-
roads of the United States for the week ended Jan. 23. In
the table below we undertake to show also the loadings for
the separate roads and systems. It should be understood,
however, that in this ease the figures are a week behind
those of the general totals-that is, are for the week ended
Jan. 16. During the latter period a total of 24 roads showed
increases over the corresponding week last year, the most
important of which were the New York Ontario & Western
Ry., Ft. Worth & Denver City Ry., St. Louis Southwestern
Ry. and Gulf Coast Lines.
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Nums= OF CARS)-WEEK ENDED JAN. 16.

Railroads.
Total Revenue

Freight Loaded.

Total Loads
Received from
Connectiora.

1932, 1931. 1930. 1932. 1931.

Eastern District-
Group A-

Bangor ,k Aroostook 2.150 2.296 2,732 327 388Boston & Albany 3,058 3,496 3,598 4,970 5,664
Boston & Maine 8,011 9.490 11,132 9.729 11,115
Central Vermont 616 729 809 2.245 2,672Maine Central 2,556 3,676 4,445 2,261 3,259
N. Y. N. H & Hartford- 11,185 12,432 14,848 11.746 12.965
Rutland 534 643 642 890 1.179

Total 28.110 32,762 38,207 32.168 37,242

Group B-
yButt. Rochester & Pittsburgh_ _ __ _

-,:iiiDelaware & Hudson  • 4.491 7-,502 8 a:iiii 7:491
Delaware Lackawanna & West_ 8,416 10,642 10,831 5,803 5.803
Erie 11,322 14,348 15,766 12,493 lases
Lehigh & Hudson River 136 183 233 1.708 2,044
Lehigh & New England 1,416 1,865 1,433 952 1,328
Lehigh Valley 7,121 10,454 12,027 5.695 8.107
Montour 1,518 2,640 2,052 24 138
New York Central 19,022 25,303 29,955 25,226 32,202
New York Ontario & Western 1.894 1,650 1,798 1,699 ili 2,279
Pittsburgh & Shavrmut 444 474 819 22ir20Pitts. Shawmut & Northern_ 376 385 536 239 I 267
Ulster & Delaware 33 40 34 64 3 66

Total 56,189 75,886 83,905 60,119 75,248
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Ann Arbor 521 485 977 1,283Chicago Ind & Louisville 1.972 2,054 1,825 2,407C. C. C. & St. Louis 9,855 12,019 10,680 13,162Central Indiana 42 61 82 70Detroit & Mackinac 282 312 73 83Detroit & Toledo Shore Line- 191 341 2,598 3,025Detroit. Toledo & Ironton 1,969 2,425 1,115 1,907Grand Trunk Western 3,402 4,877 5,875 7,604Michigan Central 6,789 9.013 8,390 10,617Monongahela 4,671 6,133 166 227New York Chicago & St. Louis 4,871 5,964 7,903 10.150Pere Marquette 4,533 6,025 3,981 4,879Pittsburgh & Lake Erie 4.805 6,907 4,053 5,913Pittsburgh & West Virginia_ __ _ 1,271 1,248 723 665Wabash 6.108 6,635 6,779 9,142Wheeling & Lake Erie 2,890 3,678 1,971 2,751
Total 44.646 54,172 68,177 57,191 73,688
Grand total Eastern Marla 128,945 182.820 190,289 149.478 188.178
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Railroad!.
Total Revenue

Freight Loaded

Total Loads
Received from
Conneaions.

1932. 1931. 1930. 1932. 1931.

Allegheny District-
Baltimore & Ohio 
Bessemer & Lake Erie 
Frionalo & 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-
Chesapeake & 01110 
Norfolk & Western 
Norfolk & Portsmouth Belt Line
Virginian 

Total 

Southern District-
Group A-

Atlantic Coast Line 
Clinchfield 
Charleston & Western Carolina_
Durham & Southern 
Gainesville Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Fred & Potomac-  
Seaboard Air Line 
Southern System 
Winston-Salem Southbound--.

Total 

Group B-
klaba ma Tenn & Northern....
Atlanta Birmingham & Coast-.
AM & W.P.-West RR. of Ala_
-..'4.3ntral of Georgia 
Dolumbus & Greenville 
Florida East Coast 
leorgia 
Ieargia & Florida 
11212 Mobile & Northern 
Lilinois Central System 
..oulsvUle & Nashville 
11acon Dublin & Savannah 
tftzoissIppl Central 
51obile & Ohio 
,lashville Chattanooga & Bt. L.
gew Orleans-Great Northern 
ronnessee Central 

Total 

Grand total Southern Dist 

Northeastern District-
toll Sty, of Chicago 
2hicago dr North Western_  
2hicago Great Western 
%lc. Milw. St. Paul & Pacific- -

'hie. St. Paul Minn & Omaha-

Muth Missabe dr Northern_ -

)Muth South Shore & Atlantic.

Uhl Joliet dr Eastern _ __ --- - -

't. Dodge Des M. at Southern 
ireat Northern 
:nen Bay & Western 
1 inneapolis & St. Louis 
lion. St. Paul & S. S. Marie 
forthern Pacific 
pokane Portland & Seattle 

Total --

Centrat Western DIstrict-

tat. Top. & Santa Fe System_

Ron 
Ingham dr Garfield 
:hicago Burlington & Quinn' 
:Mew Rock Island & Pacific_

:hloago & Eastern Illinois 
'olorado & Southern 
louver & Rio Grande Western_

leaver & Salt Lake 
on Worth & Denver City-  
'orthwestern Pacific 
curia & Pekin Union 
. P. (Pacific) 
C. Joseph & Grand Island 
oledo Peoria & Western 
nion Pacific System 
tab 
restern Pacific 

25,022
839

94
6.092
127

_ 379
208

1.107
58,660
12,504
5,048

69
3.107

33,459
1,258

221
8,964

8
548
191

1,230
72.207
15,987
8,445

80
3,665

z40,002
1,919

244
10,103

420
574
290

1.224
86,138
18,680
12,024

67-4,193

12,065
899
---_

4
10.261

69
10
20

3,071
32,541
15,604
1,002

4051:1

17,482
1,727
_
11

12,866
81
22
20

3,885
38,534
20,046
1,706

1
5,007

113,256 146.263 175,878 79,560 101,388

18,654
14,110

708
3,538

23,203
17.826

654
4,098

27,306
24,061

873
4,871

5,321
3,419
1.129
307

7,286
4,635
1,467
364

37.010 45.781 57,111 10,176 13,752

9,652
933
341
164
48

1,468
552
374

6,861
19,566

195

11,650
1.272
514
155
84

1,652
496
365

8,640
23,238

196

13,076
1,466
725
223
96

2,200
515
403

10,594
28.248

204

4,027
1,190
730
410
78

1,041
809

3,202
3,072
10,353

828

5,251
1,416
838
407
88

1,290
852

3,701
3,898
13,483

899

40.154 48.262 51,750 25,740 32.123

225
637
635

2,976
x317
1,050
688
294
675

18.221
16,353

122
146

1.898
2,505
711
487

180
721
665

3,593
294

1,026
905
362
883

23,118
23,708

127
202

2,176
3,032
674
685

269
901
980

4.663
526

1,038
1,164
403

1.237
28,528
20,236

177
336

3,002
3,751
1,022
652
--

136
574
872

1,932
185
514

1,055
304
563

7,593
3.513
342
193
959

1,938
216
516
-

239
756

1.219
2,622
265
729

1.377
258
900

9.832
4,959
353
334

1.409
2,449
328
656

47,940 62,351 77,885 21,405 28,685

88,094 110.613 135,635 47,145 60,808

1,122
13,456
2,584
17,129
3,357
429
430

3,134
213

7,451
534

1,696
4,494
7,758
780

1.682
18,721
2,842

22,492
5,084
815
861

5.756
312

10,271
563

2,393
5,993
9,882
958

1,745
21,075
3,154

25,106
5,976
1,08.5
1,391
8,087
364

10,369
646

2,400
7,189
10,942
1.102

1,131
7,777
2,195
6,348
2,493
114
306

4,249
134

1,651
308

1.386
1,615
1.905
742

1.595
10,008
2,627
7,784
3,448
126
623

6,682
200

2,044
406

1,555
1.991
2.393
1.248

64,567 88,625 100,631 32.354 42,730

19,455
3,066
116

15,782
12.704
2.899
1.777
3,030
715

1.837
456
101

12,903
248
236

13,098
895

1,251

24,568
3.479
247

22,146
15,472
8,300
2,263
4,136
578

1,329
574
119

16,969
345
267

16,191
1,057
1,383

24,574
4,440
350

23,839
15,223
4,067
2,416
4,837
834

1,166
779
175

17.072
329
12332

15,704
1,445
1,421

4,155
1,749

31
5,235
6,751
1,839
823

1.745
10

816
221
53

3,429
203
557

5.692
10

1,181

5.243
3.098

49
7,242
8.210
2,342
1,432
1,843

9
1,317
233
16

4,143
233
828

6.670
18

1.183

Total 
90,569 114,423 119.003 34,520 44,109

Southwest Di:Na-
tion & Southern 
unington-Rock Island 
ort Smith & Western 
ulf Coast Lines 
ouston & Brazos Valley 
iternational-Great Northern._

MUM Oklahoma& Gulf 
ansas City Southern 
aulsiana & Arkansas 
tchfield dr Madison 
idiand Valley 
issouri dr North Arkansas 
issouri-Kansas-Texas Lines 
issouri Pacific 
atchez & Southern 

Acme & Pacific 

122
173
296

1,943
173

1,682
265

1.674
1,139
328
971
58

4.883
14,261

38
x121

143
265
269

1,844
330

1.685
278

1,935
1.064
293
975
63

5,255
17,980

43
103

249
265
320

3.084
215

1,742
384

2.166
1.757
503

1,094
79

6,049
19.982

49
163

2.276
413
142

1,096
40

2,197
972

1,662
936
384
193
351

2,143
7,354

64
76

2,726
338
173

1,539
53

2,139
1,002
1,926
804
658
261
464

2.700
9,075

25
158

aanah
. Louis-San Francisco 

8,198 9,353
2.152

1,609
2,748

2,737
1,301

3,688
1,717

. Louts Southwestern 
.11 Antonio Uvalde & Gulf 
outhern Pac in Texas & La_ _ _

nuts & Pacific 
arminal RR. Asso. of Bt. Louts
eatherford Min. Wells dr Nor_

Total 

2,412
625

5.855
4.006
1,578

34

493
6,034
4,235
1.882

13

498
7.690
5,504
2,416

42

68,608

338
2,515
3,527
2,078

35

32.828

410
3,476
3.498
3,151

51

40,032-
50,835 56,687

S Previous tlgure. y Included in Baltimore & Ohi
o RR.

New York Federal Reserve Bank on Employment
and Wages.

From the Feb. 1 issue of the Monthly Review of the

Federal Reserve Bank of New York, we take the following:
The general level of factory employment for the country as a whole

declined by about the usual amount between the middle of November

and the middle of December, and the seasonally adjusted index of the

Federal Reserve Board showed no further decline for the first time in

several months. The stability of the index, however, reflected chiefly an

enlargement of working forces in automobile factories, as most of the

other industrial groups showed reductions in the number of workers em-

ployed. In New York State, factory employment declined 1.;,6% from

November to December, or slightly more than seasonally. Figures of the

American Federation of Labor show that the percentage of trade union

members out of work increased from 21.8 on Dec. 1 to 23.1 on Jan. 1;

this latter figure compares with 19.8% on Jan. 1 1931.

Factory payrolls, both in New York State and for the country as a

whole, were reduced somewhat further in December, and average weekly

earnings of factory workers in Now York State dec ined to a new low level

since 1922. According to data supplied by the Department of Agriculture,

farm wages fell more than usually in the last quarter of 1931 and reached

a level slightly below the 1910-1914 average.

Wage rate reductions in manufacturing industries were much more

numerous in 1931 than in the previous year. The accompanying table

gives the number of establishments reporting reductions to the Bureau

of Labor Statistics, the number of employees affected, and the average

percentage decrease in rates. According to these figures the number of

reductions after reaching a high level in October and November of 1931

showed a considerable decline in December.

Month Ended.
No. of Establish-
nests Reporting

Decreases.

Number of
Employees
Affected.

Aver. Per Cent
Decrease in
Wage Rates.

Jan. 15 335 43,507 10.2

Feb. 15 228 39,096 10.3

Mar. 15 175 22,502 10.3

Apr. 15 195 22,543 10.1

May 15 293 46,377 10.4

June 15 210 25,645 10.8

July 15 238 33,238 9.7

Aug. 15 221 20,739 10.0

Sept. 15 362 61,582 10.6

Oct. 15 584 155,714 10.9

Nov. 15 490 134.368 10.7

Dee. 15 275 49,376 9.3

1931 total 3.606 654,687 10.3

1030 tnta.1 nen 120 977 9.4

National Fertilizer Association's Wholesale Price

Index Shows Small Loss During Week Ended

Jan. 30.
There was a slight downward movement in wholesale

prices for the latest week. The wholesale price index of

the National Fertilizer Association for the week ended

Jan. 30 declined two fractional points. During the pre-

ceding week the index number moved up one fractional

point, while two weeks ago there was a decline of nine

fractional points. The latest index number is 63.8. A

month ago the index number was 65.1, while at this time

last year it was 77.2. (The index number 100 represents

the average for the three years 1926-1928.) Continuing,

the Association says under date of Feb. 1:
Of the 14 groups comprising the Index only two advanced duri

ng the latest

week. Five groups declined and the remaining seven showed no change.

The advancing groups were building materials and
 fertilizer materials,

both of which moved up 1-10 of 1%. The declining groups
 were fats and

oils, grains, feeds and livestock, metals, textiles and fuel. The largest

declines were shown in fats and oils and grains, feeds
 and livestock, both

of which declined more than 1%.

Only nine commodities showed price gains during the
 latest week, com-

pared with 19 commodities that moved up during 
the preceding week.

The prices for 26 commodities were lower durin
g the latest week. During

the preceding week 26 commodities also showed
 price reductions. Among

the commodities which advanced during the la
test week were cottonseed

oil, rosin, jute, apples, good cattle and alcoh
ol. Listed among the 27

commodities that declined during the latest we
ek were cotton, silk, lard,

butter, eggs, beans, practically all grains, choice cattle, copper
, silver

and kerosene.
The index number and comparative weight of 

each of the 14 groups are

shown below:

WEEKLY WHOLESALE PRICE INDEX-BASE
D ON 476 COMMODITY

PRICES (1926-1928=100)•

Per cent
Each Group
Bears to the
Total Index.

Groups.

Latest
Week

Jan. 30
1932,

Pre-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 66.7 66.7 68.4 79.7
16.0 Fuel 58.9 59.0 58.7 73.9
12.8 Grains, feeds and livestock... 48.4 49.5 51.1 72.6
10.1 Textiles 49.7 49.9 49.7 65.5

8.5 Miscellaneous commodities 64.4 64.4 66.6 72.1

6.7 Automobiles 89.1 89.1 89.1 89.2

6.6 Building materiels 72.4 72.3 73.3 86.8
6.2 Metals 73.0 73.4 73.6 81.3

4.0 House furnishings 82.2 82.2 84.3 92.7
3.8 Fats and oils 47.0 48.6 53.2 63.8

1.0 Chemicals and drugs 88.8 88.8 88.9 92.4
.4 Fertilizer materials 70.2 70.1 70.3 84.3
.4 Mixed fertilizer 79.1 79.1 79.6 93.3
.3 Agricultural implements 92.7 92.7 92.7 95.6

100.0 All groups combined 63.8 64.0 65.1 77.2

Monthly Indexes of Federal Reserve Board-Industrial

Production Decreased During December.

The Federal Reserve Board made available as follows, on

Jan. 27, its monthly indexes of industrial production,

factory employment, &c.:
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BUSINESS INDEXES.

(Index numbers of the Federal Reserve Board 1923-25=100)•
TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC

UTILITY POWER PLANTS IN 1930 AND 1931.

Adjusted for
Seasonal Variation.

Without
Seasonal Adjustment,

1931. 1930. 1931. 1930.

Dec. Nov. Dec. Dec. Nov. Dec.

Industrial production, total p71 72 82 p67 72 78
Manufactures p69 70 80 965 71 76
Minerals p83 84 94 979 82 89

Building contracts, value z-Total 49 73 43 59
Residential 27 43 26 37
All other 67 98 57 77

Factory employment 69.4 69.3 80.1 67.9 68.7 75.8
Factory payrolls 55.8 56.2 73.7
Freight-car loadings 67 68 84 61 70 74
Department storm sales p81 83 94 9155 95 165

INDUSTRIAL PRODUCTION-INDEXES BY GROUPS AND INDUSTRIES •
(Adjusted for seasonal variations.)

Group and Industry.

Manufactures.

Industry.

Mining.

1931. 1930. 1931. 1930.

Dec. Nov. Dec. Dec. Nov. Dec.

Iron and steel 38 46 59 Bituminous coal p84 67 85
Textiles p84 89 87 Anthracite aoal p71 66 93
Food products p89 90 89 Petroleum p120 122 111
paper and printing_ __ 98 98 Zlne 46 45 68
Lumber cut 30 30 50 Silver 48 r42 71
Automobiles p64 36 85 Lead 64 61 89
Leather and shoes__ p85 77 81
Cement 64 83
Nonferrous metals p60 62 85
Petroleum refining __ 156 149
Rubber tires 71 73
Tobacco manufac's_ 110 114 128

FACTORY EMPLOYMENT AND PAYROLLS-INDEXES BY GROUPS
AND INDUSTRIES.

Group and Industry.

Employment. Payrolls.

Adjusted for Sea-
sonal Variations.

Without Seasonal
Adjustment.

Without Seasonal
Adjustment.

1931. 1930. 1931. 1930. 1931. 1930.

Dec. Nov. Dec. Dec. Nov. Dec. Dec. Nov. Dec.

Iron and steel 65.4 65.3 79.1 64.4 65.0 78.0 41.0 41.2 66.7
Machinery 64.6 64.6 84.2 63.8 63.8 83.3 48.9 48.3 75.0
Textiles, group 72.2 73.6 77.4 72.9 74.3 78.1 58.1 59.3 72.2

Fabrics 73.4 73.7 76.4 74.6 74.9 77.6 60.0 60.1 72.3
Wearing apparel 69.2 73.4 80.1 68.5 72.8 79.3 54.4 57.8 72.1

Food 86.3 85.9 90.8 87.9 88.0 92.3 82.7 83.0 94.9
Paper and printing 89.2 89.7 96.7 90.8 91.0 98.4 91.0 90.6 105.7
Lumber 45.7 47.4 58.8 45.2 48.4 58.4 31.2 34.4 50.4
Transportation equipment_ - 58.0 53.4 69.4 54.4 50.6 65.3 47.1 45.2 60.8

Automobiles 68.8 56.1 78.9 60.2 49.9 69.0 48.0 42.3 55.5
Leather 75.3 70.1 76.6 73.2 69.6 74.5 50.3 47.0 58.1
Cement, clay and glass 55.0 55.9 68.6 53.3 56.3 68.4 37.4 40.9 56.3
Nonferrous metals 61.1 61.4 71.2 60.3 60.8 70.2 48.0 48.8 67.9
Chemicals, group 81.9 83.1 97.9 82.0 83.5 97.8 75.0 76.4 94.7
Petroleum 82.3 82.2 100.8 81.3 81.4 99.6 77.8 77.9 101.4

Rubber products 71.3 73.3 74.7 69.8 70.7 73.2 52.0 50.1 62.6
Tobacco 70.4 74.8 83.5 71.7 79.3 84.9 58.9 64.5 77.7
• Indexes of production, car loadings, and department store sa es based on dailyaverages. p Preliminary. r Revised. z Revised index based on 3-month moving

averages, Centered at 2nd month. See Federal Reserve Bulletin or July 1931.

Production of Electric Power for Public Use in the
United States Declined 4.4% During 1931 as Com-
pared with the Preceding Year-December Output
4% Below Same Month in 1930.

According to the Division of Power Resources, Geological
Survey, production of electricity for public use in the United
States in December 1931 totaled approximately 7,791,259,000
kwh., a decrease of 4% as compared with the same month
in 1930 when production amounted to 8,107,814,000 kwh.
Of the figure for December 1931 there were produced by fuels
5,088,007,000 kwh., and by water power 2,703,252,000 kwh.

Total output during the calendar year 1931 totaled about
91,678,000,000 kwh., as against 95,936,000,000 kwh. in the
previous year, or a decline of about 4.4%. The Survey's
statement follows:

PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED
STATES (IN KILOWATT-HOURS).

Dirision. . Total by Fuels and Water Power.
Change in Output
from Previous Year.

Oct. 1931. Nov. 1931. Dec. 1931. Nov. '31. Dec. '31.

New England 555,751,000 512,913.000 650,303.000 --5% -7%
Middle Atlantic__  2,131,088,000 2,076,053,000 2,191,443,000 -2% -3%
East North Central_ 1,710,121,000 1,668,224,000 1,779,517,000 --6 % -6%
West North Central_ 512,272,000 484.429,000 536,896,000 +5%
South Atlantic 881,046,000 805,601,000 830,210,000 -3%
East South Central_ 297.014,000 277,916,000 316,571,000 -11% +2%
West South Central_ 412,638.000 389,028,000 358,223,000 -1% -8%
Mountain 248,588,000 239,381,000 236,029,000 -13% -14%
Pacific 1,016,125.000 951,848,000 992,067,000 -4% -2%

Total for U. S 7.764.641,000 7,405,391,000 7,791.259,000 -4% -4%

The total production of electricity for public use in the United States

in 1931 was 91,678,000,000 kwh., 4.4% loss than in 1930. The total
output in 1930 was 1.5% less than in 1929. The production of electricity
by the use of water power was 30.560,000,000 kwh., or 33% of the yearly
total and 7% less than in 1930. The output by water power in 1930 was
4.6% less than In 1929.
The average daily production of electricity in December was 251,300,000

kwh., about 2% larger than the daily output for November.
The daily output by the use of water power in December was about

24% larger than for November. This relatively large increase was due

to the increase in the flow of streams used for water power caused by the
improvement in precipitation conditions.

1930.
Kw. Hours.

1931.
Kw. Hours.

1931
Under
1930,

1930
Under
1929.

Produced by
Water Power.

1930. 1931.

January__ _ _
February __-_
March 
April 
May 
June 
July 
August 
September,-
October  
November,,,
December 

Total

8,663,206,000
7,626,574.000
8,186,894,000
8,018,769,008
8,063,776.000
7,783.762.000
7,899,144,000
7.905,978,000
7.791,702,000
8,195,499,000
7,692,979,000
8,107,814,000

7,946,778,000
7,159,882,000
7.875,967,000
7,643,276,000
7,639,075.000
7,526,464.000
7,765.780.000
7,628,393.000
7,532,328,000
7,764,641,000
7,405.391,000
7,791,259,000

8%
6%
4%
5%
5%
37-
2%
4%
3%
6%
4%
4%

85%
st3%
a2%
a2%
____
-.1%-
5%
3%
6%
7%
5%

34%
36%
40%
41%
40%
39%
37%
32%
29%
28%
29%
29%

30%
30%
34%
41%
41%
88%
35%
32%
29%
27%
28%
35%

93.936.097.000  91.678.000.000 4.4% 1.5% 34% 33%

a Increase 1930 over 1929
The quantities given in the tables are based on the operation of all

power plants producing 10.000 kwh. or more per month, engaged in gen-
erating electricity for public use, including central stations, both com-
mercial and municipal, electric railway plants, plants operated by steam
railroad generating electricity for traction, Bureau of Reclamation plants.
public works plants, and that part of the output of manufacturing plants
which is sold for public use. The output of central stations, electric rail-
way and public works plants represents about 98% of the total of all
types of plants. The output as published by the National Electric Light
Association and the "Electrical World" includes the output of central
stations only. Reports are received from plants representing over 95%
of the total capacity. The output of those plants which do not submit
reports Is estimated; therefore, the figures of output and fuel consumption
as reported in the accompanying tables are on a 100% basis.
IThe Coal Division, Bureau of Mines, Department of Commerce, co-

operates in the preparation of these reports.]

New York Federal Reserve Bank's Indexes of Business
Activity.

In presenting in its Feb. 1 "Monthly Review" its indexes
of business activity, the Federal Reserve Bank of New
York said:
Department store sales in the New York metropolitan area during the

first half of January were 16% smaller than in the corresponding period
a year ago, according to figures received by this Bank from reporting
stores. This decline is considerably in excess of the year-to-year changes
shown in the past few months but was due at least in part to the unseason-
ably warm weather which prevailed during January. Car loadings of
merchandise and miscellaneous freight in the first half of January declined
by about the usual seasonal amount from the average level of December.
During December, sales of department stores and chain stores increased

substantially, in accordance with the seasonal tendency, but in neither

of these cases did the gain quite equal the average expansion of past years,
and this Bank's adjusted indexes of retail trade consequently showed

further declines for the month of December. The volume of advertising

in newspapers and periodicals, which is usually related to conditions in

the distribution of goods, was reduced by more than the usual proportions.
The volume of foreign trade declined only slightly more than seasonally.

however, and this Bank's adjusted index of wholesale trade advanced
considerably. Postal receipts and life insurance sales showed Increases
that were somewhat larger than is usual for December.

(Adjusted for seasonal variations and usual year-to-year growth.)

Dec.
1930.

Oct.
1931.

Nov.
1931.

Dec.
1931.

Primary Distribution-
Car loadings, merchandise and miscellaneous__ _ 78 87 68 65
Car loadings, other 80 63 60 61
Exports 73 56 57 569
Imports 89 74 75 73p
Waterways traffic 66 55 48 47
Wholesale trade 91 80 84 91

Distribution to Consumer-
Department store sales, Second District 91 91 89 85
Chain grocery sales 93 81r 80 77
Other chain store sales 88 84 82 80
Mail order house sales 85 72 699  
Advertising 76 72 70 67
Gasoline consumption 86 82 79
Passenger automobile registrations 67 37 41 53it

General Business Activity-
Bank debits, outside of New York City 91 77 70 73
Bank debits, New York City 84 74 56 68
Velocity of bank deposits, outside of N. Y. City_ 95 88 81 83
Velocity of bank deposits, New York City 95 80 62 71
Shares sold on New York Stock Exchange 153 115 94 126
Life insurance paid for 94 90 100 103
Postal receipts 90 79 77 80
Electric power 88 79 78p  
Employment in the United States 82 72 71 71
Business failures 107 113 107 114
Building contracts 62 50 38 35p
New corporations formed in New York State 80 88 85 80
Real estate transfers 60 51
General price level • 158 144 144 140
Composite Index of wages. 219 208 206 205
Cost of living* 159 146 144 142

p Preliminary. r Revised. • 1913 average=100.

Production of Electricity in the United States 5.8%
Below Rate a Year Ago.

The production of electricity by the electric light and
power industry of the United States for the week ended
Saturday, Jan. 30, was 1,588,967,000 kwh., according to
the National Electric Light Association. The Atlantic sea-
board shows a decrease of 1.9% from the corresponding
week last year, and New England, taken alone, shows a
decrease 2.6%. The central industrial region, outlined by
Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee,
registers, as a whole, a decrease of 8.7%, while the Chicago
district, alone, shows a decrease of 5.5%. The Pacific
Coast shows a decline of 6.5% below last year.
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Arranged in tabular form, the output in kilowatt hours

of the light and power companies for recent weeks and by

calendar inontlis since the beginning of 1931, according

to the National Electric Light Association, is as follows:

Weeks Ended 1931 1939 1929. 1928.

Sept 5___ _
Sept. 12____
Sept. 19___ _
Sept. 26____
Oct.
Oct. 10____
Oct.
Oct.
Oct. 31__
Nov. 7_ _
Nov. 14......
Nov. 21_
Nov. 28____

Dec. 12__...
Dec.
Dec 26____

Jan. 2____
Jan. 0____
Jan. 18____
Jan. 23....
Jan. 30._

1,635,623.000
1,582,267,000
1,662,660.000
1,6(30,204,000
1.645,587,000
1,653,369,000
1,656.051.000
1.646.531.000
1,651,792,000
1,628,147,000
1,623,151,000
1,655,051,000
1,599,900.000
1.671,466,000
1,671,717.000
1,675.653,000
1,564,652,000

1932.
1.523,652.000
1,619,265,000
1,602.462.000
1.598.201.000
1,588,967,000

1,630.081.000
1,726.800.000
1,722.059,000
1.714,201,000
1,711.123 .000
1,721,876 000
1,729,377.000
1,747,353,000
1,741,295,000
1.728.210.000
1.7 (2.727.000
1,721,501,000
1.871.787.000
1.740.934.000
1,748,109.000
1,769.944,000
1.617.212,000

1,674,588.000
1.806,259.000
1.792.131.000
1.777,854.000
1.819,276.000
.806,403,000
1.798,633,000
1.824,160.000
1.815,749,000
1.798,164.000
I ,793.584 .000
1,818.169,000
1,718.002,000
1,806,225,000
1,840.863,000
1,860,021,000
1,637,683,000

1931. 1930.
1,597,454,000 1,680,289.000
1.713,508.000 1.816,307,000
1,716.822.000 1.833.500.000
1.712.786.000 1.825.969.000
1,687,160,000 1,809,049.000

1,484.000,000
1,604,000,000
1,814,000,000
1,623,000,000
1,637,000,000
1,651,000,000
1,685,000.000
1,678,000,000
1,688,000,000
1,697,000.000
1,896.000,000
1,701,000,000
1,619,000,000
1,706,000.000
1,716,000,000
1,710,000,000
1,527,000,000

1929.
1,542.000,000
1,733.810,000
1,736.729,000
1.717.315,000
1,728,203,000

1931
Under
1930.

}z4.1%

3.4%
3.2%
3.8%
4.1%
4.2%
5.8%
5.1%
5.8%
5.2%
3.9%
4.3%
4.3%
4.4%
5.3%
3.3%
1932
Under
1931.
4.6%
5.5%
6.7%
6.7%
5.8%

Months. 1931. 1930. 1929. 1928.
1931
Under
1930.

January - - -
February. ___
March 
AprIl 
May 
June 
July 
August 
September..
October 
November_ -
December-__

Total year.

7,439,888,000
6,705.564,000
7,381,004,000
7,193,691.000
7.183,341,000
7.057,029.000
7.222,869,000
7,144,840,000
7.042,783,000
7,256,279.000
6,913,615,000
y7.240.000.000

y85700000 000

8.021.749.000
7.068.788.000
7,580.335,000
7.416,191,000
7.494,807.000
7,239,697,000
7,363.730.000
7.391,196,000
7,337,106.000
7.7(8.787.000
7,270,112.000
7.566.601.000

7.585.334,000
6,850.855.000
7,380,263,000
7,285,359,000
7,486,635.000
7.220.279.000
7,484,727,000
7,773,878,000
7,523,395,000
8,133,485.000
7.681.822,000
7.871,121.000

8.637.064,000
6.289.337,000
6,632,542,000
6,256.581,000
6,552,575,000
6.454.379,000
8,570.110,000
6,944,978,000
6,724,148,000
7,380.489,000
7,174,145.000
7.233.488,000

72%
5.1%
2.8%
3.0%
4.2%
2.5%
1.9%
3.3%
4.0%
6.0%
4.9%
4.3%

89.467,099.000 90,277,153,000 80,829.833,000 4.2%

Because of irregularity of Labor Day holiday, change la calculated for the

first two weeks of September. y Estimated.
Note.-The monthly figures shown above are based on reports 

covering 92% of

the electric light and power industry and the weekly figures are based 
on 70%.

"Annalist" Weekly Wholesale Price Index.

The "Annalist" weekly index of wholesale commodity

prices fell to a new low of 93.0 on Feb. 2 from 93.1 the

week before, and 112.3 a year ago. The actual loss,

however, was negligible, only amounting to a little more

than one-hundredth of a point, and ordinarily would have

been entirely insufficient to affect the index. The "Annalist"

adds:
Last week, however, the latter stood barely above the ditidlng lin

e

between 03.1 and 93.0, and consequently the slight decline in the pres
ent

week was enough to carry it to the next lower level. The more important

movements of Individual commodities Were net advances in wheat, beef

and cotton goods, and losses in steers and copper.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODI
TY

PRICES.

(1913=100.)

Feb. 2 1932. Jan. 26 1932. Feb.3 1931.

Farm products 77.4 77.9 102.4

Food products 96.3 95.2 117.2

Textile products 80.1 *79.9 103.6

Fuels 124.8 124.8 139.6

Metals 96.9 87.5 105.6

Building materials 108.1 108.3 129.5

Chemicals 96.6 96.6 101.0

Miscellaneous 81.9 83.4 88.9

All commodities 93.0 93.1 112.3

• Revised.

Value of Building and Engineering Contracts Awarded

in 1931 in 37 States 32% Below 1930.

The following regarding building operations in December

and the 12 months is from the Feb. 1 issue of the "Monthly

Review" of the Federal Reserve Bank of New York:

Building.

The month of December 1931 produced a total of building con
tracts valued

not greatly in excess of one-half the amount In December 1930. 
According

to the F. W. Dodge Corp. reports, public works and utility projects were

reduced by somewhat more than one-third, and other non-residential and

residential contracts showed a decrease of about one-half. The decline

from November to December this year was somewhat larger than the

usual seasonal recession, especially in residential building and in non-

residential building other than public works and utilities.

The total value of building and engineering contracts awarded during

the year 1931 in 37 States was 82% smaller than in 1930, and was 53%

less than the contracts reported in the peak year of 1928. The recession

from 1930 to 1931 was the most marked in the case of conimercial and
factory construction, which showed a decline of 61%, followed by decreases

of 30% in public works and utilities and 26% in residential building. In

comparison with the 1928 level, residential building has undergone by far

the largest curtailment-71%-as the decline in this type of construction

started well before other major types showed material reductions. The

value of public works and utility projects contracted for in 1931 was
only 13% below the 1928 figure, but other non-residential building showed

a drop of 55%, due to the sharp falling off in the erection of factories

and commercial buildings during 1930 and 1931.

In Metropolitan New York and vicinity, 1981 building contracts were

23% less than in 1930, a somewhat smaller decline than for all States

covered by the reports. The decline from the 1928 level, however, was

about the same as for the 37 States. Total residential building contracts

showed the comparatively small recession of 10% from 1930 to 1931, due

principally to the fact that the value of contracts for one- and two-family

dwellings was larger than in 1930, thereby largely offsetting a decline

in apartment and hotel construction. Public works projects were 21%

smaller than in 1930, and other non-residential contracts were 34% less.

During the first half of January the daily average amount of contracts

awarded declined more than seasonally, reflecting large declines in public

works and utilities and in other residential building. Residential contracts

during this period, however, showed somewhat less than the usual n.cession.

Total Value of Imports and Exports of Merchandise by
Grand Divisions and Principal Countries.

The Department of Commerce on Jan. 29 1932 issued its

report showing the merchandise imports and exports by

grand divisions and principal countries for the month of De-

cember and the 12 months ending with December for the

years 1930 and 1931. The following is the table complete:
TOTAL VALUES OF EXPORTS OF MERCHANDISE BY GRAND

DIVISIONS AND PRINCIPAL COUNTRIES.

Exports 7'o-
Month of December. 12 Months Ended December.

1930. 1931. 1930. 1931.

Grand Divisions- $ $ $ $
MUM:* 141,617,466 92,241,907 1,838,377,051 1,185,985,225
Northern North America 37.146,710 20,101,426 670.652,197 402,993,082

Southern North America 24,526,256 13,157,626 348.575,129 188,291,028
South America 23,737,347 10,099,870 337,508,209 158,684,168

Asia 34,462,824 41,737,241 447,987,571 386,271,839

Oceania 7,733,106 1,922,965 107,718,803 41,574,939

Africa 5,632,216 4,316,594 92,362,322 59,958,967

Total 274,855,725 183,577,629 3,843,181,282 2,423,759,239

Principal Countries-
Belgium 5.747,626 4,412,254 86.000,084 59,409,883

Czechoslovakia 460,787 217.365 5,061,195 3,788.718
Denmark 2,528,278 2,335,060 40,243,159 29,748,074

France 19.171.779 8,278,916 223.960,243 121,819,903
Germany 20,325,119 14,586,906 278,269,296 165,999,133
Greece 552,947 529,308 12,522,214 7.577,930
Irish Free State 1,183,504 622.166 13,724,694 6.228,983

Italy 8,625,229 7,075,720 100,428,985 54,815,829
Netherlands 10,232,556 5,210,951 104,915,346 65,482,336

Norway 1.271,382 931,024 20,280,863 12,145,336

Soviet Russia in Europe 7,898,337 4,610,198 111,381,847 103,438,010
Spain 3,286,846 2,832.888 57,506,644 33,970,203

Sweden  3,340.592 1,594,703 44,921,969 32,158,406

Switzerland 855,533 684,536 11,349,199 9,672,112

United Kingdom 53,870,841 36,699,486 678,104,895 455,560,614

Canada 36,077,187 19.776.878 659,093,588 395,647.609
Central America 4,849,808 3,606,904 68,339,556 46,846.303
Mexico 9,137,157 3,119.670 116,135,385 52,365,390
Cuba 5,249,343 3,967,102 93.550,445 47,985,487
Dominican Republic 863.155 497,144 9,270,704 6,009,947
Argentina 8,801,411 3,129.583 129.861,633 52,635,723
Brazil 3,321,936 2.717.078 53,809,048 28,579,023
Chile 3,752,435 894,979 46,374,327 21,462,308
Colombia 2,113,114 928,393 25,130,463 16,052.340
Ecuador 317,683 212,594 4,865.986 2,934,441
Peru 933.064 647,991 15,720,481 7.935,075
Uruguay 1,597,833 332,875 21,412.758 9,519,079
Venezuela 2,477.341 1.018.999 32.967,097 15,645.112
British India 4,837,875 2,606,676 45,195,464 36,698,288
British Malaya 580,709 288,157 9,600,533 4,735,018
China 7,243.977 13.713,201 89.605,083 97,888,391
Hong Kong 1,508,985 1,417,211 16,987.045 14,379,883
Netherland East Indies_ 1,894,761 944,673 29,408,317 15,323,083
Japan 12,592,599 18,445,200 164,570,403 155,668,045
Philippine Islands 4,476,413 3,465,076 64,935,233 48,883,393
Australia 5,157,858 1,373,732 75,989,985 27,167,312
New Zealand 2,441,339 529,380 29,827,178 13.478,571
British South Africa 2,554.699 2,125,583 39,128,599 28,605,515
Egypt  567,904 310.352 8.903.886 5.269.270

TOTAL VALUES OF IMPORTS OF MERCHANDISE BY GRAND

DIVISIONS AND PRINCIPAL COUNTRIES.

Imports From-
Month of December. 12 Months Ended December,

1930. 1931. 1930. 1931,

Grand Divisions-- $ $ $ $
Europe 66.683,590 50,230,840 908.845,932 640,096,419
Northern North America 27,333,252 21,229,414 414,355,835 277.139,726
Southern North America 25.851,349 14,812,570 347,355,834 239,930,765
South America 30,508.505 24,179,146 433,518.384 307,277,346
Asia 62.707,366 39,745,355 858,495,412 573,353,765
Oceania 2,228,089 1,388,280 32,791.111 19,119,642
Africa 3,353,882 1,574,839 67,548,181 32,884,435

Total 208,636,013 152,940,444 3,060,908,489 2.089.802,098

Principal Countries--
Belgium 2,506,402 3,018,179 51,535,868 34,240,634
Czechoslovakia 1,738,737 1.571,278 29,584,074 23,161,774
Denmark 279,643 201,101 3,181,177 1,880,938
France 7,274,851 6,722,036 113,774,639 79,174,226
Germany 11,815,813 8.186,532 176,980,503 127.084,402
Greece 1,448,565 2,132,643 11,793.567 10.981,702
Irish Free State 55,940 48,818 5.363,811 2,303,438
Italy 5,252,025 6,630,251 79,321,347 62,658,314
Netherlands 2,498,196 3.448.285 51.192.907 34,907,103
Norway 1.079,204 803.577 18,224,171 18,820,406
Soviet Russia in Europe 1,168,821 548,404 21,962,623 12,611.157
Spain 1,775,234 1,214,155 25,361,734 18,820,792
Sweden 4,108,213 2,488,440 45,524,914 34,288,637
Switzerland 1,967,959 1,793,882 31,264,649 23,099,459

United Kingdom 11,472,912 9,236,992 209,993,973 135,452,411

Canada 26,155,348 20,037,357 402,350,280 266,296,780

Central America 2,692,390 1,838,046 38,627,084 31,000,874

Mexico 4,838,896 2,911,232 80,293,493 47,610,620

Cuba 11,970,415 6,100,012 121,949,240 90,059,312

Dominican Republic 384,928 455,241 7,254,551 5,128,225

Argentina 2,519,134 1,653,208 71,891,203 35,979,083

Brazll 11,125,420 10,180,395 130,853,892 110,301,051

Chile 3,804,425 2,034,129 54,812.528 39,977,280

Colombia 8,524,767 7,463,112 97,138,947 75,480,444

Ecuador 456,743 250,495 5,553,618 3,602.992

Peru 920,637 741.764 21,284,283 8,973.868

Uruguay 585,540 304,106 12,353,726 3,877,000

Venezuela 2,578,738 1,373,632 36,868,010 26,844,756

British India 6,581,401 3,395,609 104,148,206 58,520,543

British Malaya 8,584,872 5,070.475 144,031.892 83,072,824

China 4,218,433 3,495,650 101,484,480 66,760,511

Hong Kong 372,060 408,424 9,01)2,074 5,828,641

Netherland East Indies_ 4,407,148 2,489.225 57,890,454 34,239,657

Japan 27,208.700 18.802,513 279,040,080 205,399,343

Philippine Islands 6,042,821 2,325,785 109,389.705 87.133.483

Australia 1,291.168 1.081.282 17,451,361 12.504,130

New Zealand 506,637 217,545 11,621,282 4.433,031

British South Africa 439.370 267.120 6,971.799 4,489,499

Pt 
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Decrease of 2% in Retail Food Prices in Buffalo as

Jan. 15 as Compared with Dec. 15 Noted by Uni-
versity of Buffalo.

The index fo retail food prices in Buffalo, computed
monthly by the Bureau of Business and Social Research
of the University of Buffalo, decreased 2% on Jan. 15
1932 from Dec. 15 1931 and 22% from Jan. 15 1931. The
Bureau's index issued Jan. 25 adds:
The dairy, meat, and grocery groups all showed decreases from the

preceding month of 2% to 7%, while the miscellaneous group showed
a decided increase of 16% due chiefly to some new vegetables.
The figures below show the cost in Buffalo to an average family of a

year's supply of the 41 articles included in the list only, and do not represent
the total cost of food for a family.

Jan. 15 1931. Dee. 15 1931. Jan. 15 1932.
Dairy products $106.80 $83.88 $78.35Meat products 80.18 64.17 63.18Grocery products 133.80 110.89 108.01Miscellaneous 30.77 20.08 23.20
Total $351.55 8279.02 3272.74

Report on Monthly Sales of Drug Stores in Buffalo
by University of Buffalo Shows Large Increase in
Sales During December.

The Bureau of Business and Social Research of the Uni-
versity of Buffalo, in its monthly report of sales of drug
stores in Buffalo, reports that "the average daily sales of
57 'chain' and 'independent' drug stores were ,152 in
December as compared with $7,382 in November, an in-
crease of 10.4%. In the absence of data for previous
years it is impossible to say how much of this is due to
Christmas trade." The Bureau's report adds:
In column 3 below are shown the unweighted results of 43 chain and

Independent stores from January 1931.
In column 4 is shown the index of sales of these same stores weighted in

proportion to sales as determined by the census of distribution for Buffalo
for 1930.
A summary of results for the year 1931 is shown below:

Saks.

57 Stores.
43 Stores

(January 1931=100).
(1)

Unadjusted
Total
Sales.

(2)
Arerage
Daily
Saks.

(3)
Untoeighted
Adjusted
Index.

(4)
Weighted*
Adjusted
Index.

January 
February 
March 
April 
MAY 
June 
July 
August 
September 
October. 
November 
December 

$244,405
232.986
236.892
221,471
252,715

. -
-__-
_-_-
_-__

87.884
7.766
7,642
7,382
8,152

100
105
101
102
102
102
103
100
98
97
94
104

100
106
100
101
100
100
100
96
94
94
90
99

*Adjusted for days of month, with 71% weight to independent stores and 29%weiglit to chain stores.

Industrial Activity in New England Practically Un-
changed Between November and December Accord-ing to Federal Reserve Bank of Boston.

Although the general level of business activity in New
England during the fourth quarter of 1931 was lower than
in any of the first three quarters, practically no change in
the aggregate industrial activity occurred between November
and December, says the February 1 "Monthly Review" of
the Federal Reserve Bank of Boston, which adds:
The most active month during 1931. when allowances had been made

for customary seasonal changes, was July, and the least active was eitherNovember or December. The annual percentage changes between 1930
and 1931 showed that in this district two important industries had been
more active in 1931. Consumption of raw wool was nearly 22% larger
in 1931 than in 1930, and production of boots and shoes in 1931 exceeded
that of the preceding year by approximately 6%. During 1931 New Eng-
land cotton mills consumed about 12% less raw cotton than in 1930, while
silk machinery activity during 1931 averaged around 7% less than in thepreeedkig year. The volume of total building contracts awarded in this
district in 1931 was nearly 17% less than in 1930. and although there was
an increase of almost 30% between 1930 and 1931 in the value of public
works and utilities building contracts awarded, that of residential contracts
declined about 22% and that of commercial and industrial contracts fell
off 58%• Indices reflecting distribution and consumption during 1931
likewise compared unfavorably with 1930. Sales of now automobiles in
New England declined about 17% between 1930 and 1931. Although
the number of commercial failures in this district during 1931 was 4,6%
smaller than in 1930, total liabilities increased about 38%. The amount
of new ordinary life insurance written in New England during the entire.
year 1931 was about 6% less than the total for the preceding year. Car-
loadings (merchandise, Lel, and miscellaneous) in this district fell off
about 10% between 1930 and 1931, whereas between 1929 and 1930 there
was a 13% decline. Sales of Now England reporting stores in December
were about 12% less than in the corresponding month of 1930 and for the
entire year 1931 the volume was 8.5% less than in 1930. The sharpest
decreases In sales volume between 1930 and 1931 occurred in silk and
velvet dress goods and in cotton wash goods. Sales of men's clothing and
men's furnishings also decreased considerably during this period, and the
only major classification of merchandise in which a gain in volume took
place was woolen dress goods. Collection ratios of New England retail
establishments during the latter months of 1931 were higher than in the
corresponding months of 1930: the reason for this condition is that, alhtough
the total collections in 1931 were less than in 1930, the amount of accounts

outstanding during 1931 was much lower than in 1930. The reserve ratioof the Federal Reserve Bank of Boston was 68.3% on Jan. 20 1932

Business Conditions in Richmond Federal Reserve
District-Leading Activities in 1931 Compared
With 1930 and 1929.

The Federal Reserve Bank of Richmond in its "Monthly
Review" dated Jan. 31, presented in statistical form a
summary of some of the leading activities of the Fifth
(Richmond) Federal Reserve District in 1931 in contrast
with the two preceding years. The summary is given as
follows:

Summary-. 1931. 1930. 1929.
Debits to individual accounts (24

Cities) 313,536.067,000 315,588,979,000 $16,851,209.000Number of commercial failures.
5th District 1.574 1,572 1,420Liabilities involved in failures,
5th District $34,880,659 $32.808,719 $24,705.654Cotton consumption. 5th District
mills, (bales) 2,507,332 2,375.299 3.039.884Cotton grown in 5th District
(bales) 1.833.000 1.818.000 1,625,000Tobacco grown in 5th District
(Pounds) 681,734,000 817,651.000 725.109.000Farm value, all crops In 5th
District $352.113.000 $8483.051.000 5649,480.000Building permits for all work (32
cities) 34,484 35.091 42,122Value of permits for all work (32
cities) $80,739,801 897,992,273 8131.888.967Value of contracts awarded, 5th
District S243,595.366 $3 52,912,092 $385,963,047Total sales, 34 department stores.
5th DIstriet $107,726,854 3115,013.920 5117.636.010Total sales, 63 wholesale firms in
five lines 841,321.045 849.353,307 864.176,273

Bituminous coal production. U. 8.ItnnaN 275 1 in non 457 225 nnn an one non

We further quote from the "Review" as follows regarding
business in the Fifth District:
Most of the figures for 1931 compare unfavorably with those of both

1930 and 1929. Debits to individual accounts figures for last year totaled
13.2% lees than debits in 1930, and 19.7% below those of 1929. Com-
mercial failures were practically the same in number last year as in 1930,
and were only 10.8% more numerous than in 1929, but the aggregate
liabilities involved in 1931 insolvencies exceeded those of 1930 by 6.3%
and those of 1929 by 41.2%. Cotton consumption in Fifth district mills
increased 5.6% last year over consumption in the preceding year, but was
17.5% less than cotton consumption In the district In 1929. Building
permits issued in the Fifth district last year decreased in both number and
In estimated valuation in comparison with the figures for the two preceding
Years, and contracts actually awarded for construction work in the district
declined even more, indicating that the depression In building extended to
suburban and rural work as well as to city projects. Retail and wholesale
trade in 1931 was materially smaller than trade in 1930 and 1929. Un-
employment increased in 1931, and there were more wage reductions than
In 1930. Agricultural yields, were excellent In the district in 1931. and on
an acreage basis exceeded production of any recent year in most crops, but
prices for crops were the lowest in many years and total income derived by
farmers was much lower than in 1930 or 1929. This decrease in the cash
return on the year's farming, following the disastrous drouth year and low
prices In 1930, made It impossible for a very large percentage of the farmers
to liquidate their Indebtedness in the fall. As a result of this frozen credit,many banks found themselves unable to meet their obligations and were
forced to close. At the end of the year, financial conditions were strained,
especially in the lower half of the district, and member banks were leaning
much more on the Federal Reserve Bank than they were at the end of 1930.
Trade in December 1931 was up to seasonal level in comparison with the

fall months of 1931, but was in smaller volume than trade in December 1930.
Department store sales last month were 9.7% less than sales in December
1930, and four of five wholesale lines for which data are available also showed
smaller sales in the 1931 month, shoe jobbers reporting the only increase.
Between the middle of December and the middle of January, changes of
groat importance occurred in banking in the Fifth district, and a number
of banks were forced to close in the Carolinas, the most outstanding of
these being a State bank branch system in South Carolina. The unsettled
conditions among the banks in the Carolinas greatly increased the demand
for Reserve Bank credit, and consequently rediscount holdings and note
circulation of the Federal Reserve Bank of Richmond both advanced sharply
during the past month, when under normal conditions both would have
tended to decline. Deposits in member banks decreased materially between
Dec: 15 and Jan. 15. Debits to individual accounts figures during thefive weeks ended Jan. 13 1932, showed a seasonal increase over debits in
the five weeks ended Dec. 9 1931, but fell 16% below totals for the cor-
responding five weeks ended Jan. 14 1931. Commercial failures showed
somewhat less than the seasonal increase In December over November,
and were practically the same as in December 1930, but liabilities last
month compared quite unfavorably with those of both November 1931 and
December 1930. Employment showed no improvement In December, but
mild weather lessened the usual seasonal Increase in the number of un-
employed. Coal production in December was below the daily rate of
production In November and was much less than in the preceding December.Fifth district textile mills used more cotton in December than in the
corresponding month of the preceding year. but showed a seasonal declinein comparison with cotton consumption in November 1931. Cotton pricesrose about half a cent a pound between the middle of December and themiddle of January, but tobacco prices continued to decline. Buildingpermits issued last month In the district increased over those of December1930, but last month's estimated valuation declined 28%.

Federal Reserve Bank of Minneapolis Reports Repay-
ments of Loans by Customers of Country Member
Banks at Unusually Rapid Rate in Last Quarterof 1931.

In its District summary of banking, in its "MonthlyReview" dated January 28, the Federal Reserve Bank ofMameapoils says:
Customers of country member banks repaid loans to these banks at anunusually rapid rate during the fourth quarter of 1931. This conclusion is
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based on a preliminary tabulation of the loans and investments of member

banks in the district as of Dec. 31. In the fourth quarter of 1931, the

reduction in loans to customers by country member banks was $12,700,000:
in the fourth quarter of 1930, the reduction in customers loans was $6.100,-
000; in the fourth quarter of 1929, the reduction was only $500,000; and

in the fourth quarter of 1928, the reduction was $1,600,000. Of the loan

reduction by customers of country banks during the last three months of

1931, a small part, about two million dollars was due to the elimination

from the year end figures of member banks whikh closed during the quarter.

Another small part of the reduction was undoubtedly due to the writing

off of certain losses, but even after allowance for these two factors, the

fact remains that the loan repayment by botrowers from country banks

was greater in the latter part of 1931 than in the same portion of any of

the preceding three years.
Available evidence shows that the decrease in deposits of country banks

during the quarter was more rapid than the decrease in loans. This was

evidenced by reductions in their security holdings and in balances due from

correspondent banks, and by increases in their borrowings from other banks.

Country member banks decreased their investment holdings (including

acceptances, commercial paper, broker's loans and securities) by 11 million

dollars during the last quarter of 1931. During approximately the same

period, the weekly reports of this bank show that country member bank_

increased their borrowings from the Federal Reserve Bank nearly two*

million dollars. Records of the group of city banks which report weekly

to this office show that correspondent balances for country banks, including

both member and non-member banks, decreased $9.000,000 during the last

quarter of 1931. The called reports of these same city banks reveal the

fact that their loans to country banks, including both member and non-

member banks, increased $1,000,000 during the quarter.
During the year 1931, loans and investments of country member banks

were reduced $56,000,000. or 11%. Loans to customers were reduced

$34,000,000 and investments were reduced $22,000,000. Throughout the

year, country member banks maintained their investments at higher totals

than their loans to customers.
The called reports of city member banks in the district do not reveal

clearly the city banking trends of the last quarter of 1931, because the

deposits of a non-member trust company and a savings bank were absorbed

by one of these city banks during the quarter, which enlarged the figures

of the group. The figures, 88 reported, show an increase of $6,000,000 in

loans to customers, and a decrease of $14,000,000 in investment holdings.

During the first two weeks of January, country member banks increased

their borrowings from this Federal Reserve Bank by a small amount, which

was, nevertheless, sufficient to raise their total borrowings to the highest

figure for any January since 1924. Borrowings by banks in the eastern

half of the district showed little change, while borrowings in the western

States of the district increased during the two week period.

During the two weeks ending January 13, city member banks experienced
a decrease in deposits of $14,000,000. This decrease was accompanied by

a shrinkage of $3,000.000 dollars in loans to customers. Other changes

during the two week period were a decrease in security holdings of $2,000,000

a decrease in cash and due from banks of $7,000,000 and an increase in

borrowings from the Federal Reserve Bank of $3,600,000.
The balance sheets of these city member banks showed smaller totals

on January 13 than a year earlier, in spite of the absorption during De-

cember of the deposits of a non-member trust company and a savings

bank. Total deposits showed a reduction of $48,000,000. All classes of

deposits shared in the decrease, except time deposits, which were enlarged

by the inclusion of the figures of the two non-member banks mentioned

above. At the present time, these city banks hold a larger amount of time

and savings deposits than of commercial and individual demand deposits.

Loans to customers by these city banks were $2,000,000 larger on Jan. 13

1932 than a year earlier. Investments were $10,000,000 smaller, cash

and due from banks were 839.000,000 smaller, and borrowings $3,700,000

larzer than a year ago.

Lumber Production Stands at Low Levels—Mills Not
Tempted by Two-Thirds Excess of Orders to Change
Policy of Balancing Supply and Demand.

With production remaining at current low levels lumber

orders for the week ended Jan. 30, reached the best relation-

ship to cut attained in recent history of the industry, exceed-

ing it by approximately 66%, it is indicated in telegraphic

reports from 670 leading hardwood and softwood mills to the

National Lumber Manufacturers Association. Production of

these mills was 96,295,000 feet. Shipments also exceeded this

figure by about 50%. A week earlier 693 mills reported

orders 50% above and shipments 46% above a cut of 100,-

543,000 feet. For the latest week hardwood orders were 76%

above and shipments 59% above production. Softwood

orders were 65% above and shipments 49% above the cut.

Comparison by identical mill figures for the latest week with

the equivalent period a year ago shows—for softwoods, 417

mills, production 41% less, shipments 36% less and orders

30% less than for the week in 1931; for hardwoods, 186 mills,

production 52% less, shipments 35% less and orders 40%

less than the volume for the week last year.

Lumber orders reported for the week ended Jan. 30 1932,

by 468 softwood mills totaled 142,592,000 feet or 65% above

the production of the same mills. Shipments as reported for

the same week were 129,244,000 feet, or 49% above produc-

tion. Production was 86,459,000 feet.
Reports from 220 hardwood mills give new business as

17,114,000 feet, or 76% above production. Shipments as

reported for the same week were 15,455,000 feet, or 59%

above production. Production was 9,746,000 feet. The

Association's statement further adds:
Unfilled Orders.

Reports from 400 softwood mills give unfilled orders of 451.624.000 feet,

on Jan. 30 1932, or the equivalent of 12 days' production. This is based

upon production of latest calendar year-300-day year—and may be com-

pared with unfilled orders of 534 softwood mills on Jan. 31 1931, of 787.-

462,000 feet, the equivalent of 16 days' production.

The 367 identical softwood mills report unfilled orders as 435,622,000 feet

on Jan. 30 1932, or the equivalent of 12 days' average production, as com-

pared with 654,122,000 feet, or the equivalent of 18 days' average produc-

tion, on similar date a year ago. Last week's production of 417 identical

softwood mills was 84,228,000 feet, and a year ago it was 143.879,000 feet;

shipments were respectively 123,376.000 feet and 191,459,000; and orders

received 136.036.000 feet and 194,539,000. In the case of hardwoods. 186

Identical mills reported production last week and a year ago 8,650,000 feet

and 17,990,000; shipments 13,309,000 feet and 20,481,000: and orders

13,018,000 feet and 21,840,000.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-

ing new business, shipments and unfilled orders for 217 mills reporting for

the week ended January 30:

NEW BUSINESS.
Peet.

Domestic cargo
delivery.- _ 34.322,000

Export  16,860,000
Rail  22,306.000
Local  7.076,000

Total 80,564,000

UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery_ _ __121,952.000

Foreign  69,433,000
Rail  62,147,000

Total 253.532.000

SHIPMENTS.
Feet.

Coastwise and
intercoastal_ 28,682,000

Export  14,924,000
Rail  20.550,000
Local  7,076.000

Total  71,232,000

Production for the week was 58,972,000 feet.

For the year to Jan. 23, 170 identical mills reported orders 15.7% above

production, and shipments were 17.6% above production. The same num-

ber of mills showed a decrease in inventories of 1.8% on Jan. 23, as compared

with January 1.
Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for 107

mills reporting, shipments were 36% above production, and orders 55%

above production and 14% above shipments. New business taken during

the week amounted to 24,591,000 feet, (previous week 24,150.000 at 120

mills); shipments 21.609,000 feet, (previous week 24,948,000); and produc-

tion 15,906,000 feet, (previous week 20,344,000). Orders on hand at the

end of the week at 89 mills were 55,692.000 feet. The 94 identical mills

reported a decrease in production of 46%, and in new business a decrease

of 40%, as compared with the same week a year ago.

The Western Pine Association reported from Portland. Ore., that for

119 mills reporting shipments were 208% above production and orders

211% above production and 1% above shipments. New business taken

during the week amounted to 33.991.000 feet (previous week 32,249,000

at 122 mills), shipments 33,654,000 feet (previous week 32,868,000), and

production 10,921,000 feet (previous week 11,326,000). Orders on hand

at the end of the week at 119 mills were 163.492.000 feet. The 95 identical

mills reported a decrease in production of 57%, and in new business a

decrease of 34% as compared with the same week a year ago.

The Northern Pine Manufacturers of Minneapolis, Minn., reported no

production from 7 mills, shipments 1.965,000 feet and new business 2,276.-

000 feet. The same number of mills reported an increase of 9% in new

business compared with the same week a year ago.

The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis., reported production from 18 mills as 660,000 feet, ship-

ments 784,000 and orders 1,170,000. The 17 identical mills reported a

decrease of 63% in production and a decrease of 3% in new business com•

pared with the same week last year.

Hardwood Reports.

The Hardwood Manufacturers Institute of Memphis. Tenn., reported

production from 202 mills as 8,342,000 feet, shipments 13.843,000 and
new business 15,962,000. The 169 identical mills report a 50% decrease

in production and a 36% decrease in new business, compared with the

corresponding week of last year.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis., reported production from 18 mills as 1.404.000 feet, ship-

ments 1,612.000 and orders 1.152,000. The 17 identical mills report

production 60% less and new business 65% less than for the same week

last year.

Rubber Futures Drop to New Low Record—Cocoa Also
at New Low.

The following is from the New York "Sun" of last night
(Feb. 5):

Rubber futures fell below 4 cents a pound for the first time on record in

organized rubber trading when the February contract sold to day at 3.98
cents on the Rubber Exchange of New York. The previous low was 4
cents on Wedresday. Other futures were off 7 to 8 points through the day,
with trading only moderately active.
An estimate prepared with the Exchange places rubber consumption in

January at 24,000 to 25 000 long tons, compared with 21,400 tons in

December and 28.500 in January last year.
Cocoa futures also dropped to the lowest point on record when the March

contract sold at 3.77 cents a pound on the New York Cocoa Exchange. The
previous low was 3.85 cents established several months ago, and comparing
with a high of 18 cents about five years ago. The cocoa market as a

whole was off 12 to 13 points.

Co-Operatives Elect New Wheat and Coarse Grains
Advisory Committees.

The grain co-operatives have reported to the Federal Farm

Board the results of the Advisory Commodity Committee

elections held at the offices of the Farmers National Grain

Corporation in Chicago, Ill., Tuesday, Jan. 26. According

to the Board, the new Wheat Advisory Committee is com-

posed of the following members:
District No. 1.—F. J. Wilmer, Rosalie, Wash.; director, North Pacific

Grain Growers, Inc., Spokane, Wash.

District No. 2.—Joseph Ihde, Aberdeen, S. flak.; President, Ame
rican

Wheat Growers Associated, Inc., Aberdeen, S. flak.

District No. 3.—Glen Draper. Darrouzett, Tex.; President, 
Union

Equity Co-operative Exchange, Enid, Okla,

District No. 4.—E. G. Tharp, Protection, Kans.; President, Fa
rmers

Co-operative Commission Co., Hutchinson, Kans.

District No. 5.—William H. Settle, Indianapolis, Ind.; General Man
ager,

Central States Grain Association, Indianapolis. Ind.

At large and chosen as "Experienced Handlers or Processo
rs."—George S.

Milner, Vice-President and General Manager, Farmers 
National Grain

Corporation, Chicago, Ill., and Bert H. Lang, First National 
Bank, St.

Louis, Mo.

es
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The new Coarse Grains Advisory Committee is composed

of the following:
District No. 1.—Joss W. Wade. Ogden, Utah: Secretary, Inter-Mountain

Grain Growers, Ogden, Utah.
District No. 2.—Joseph Idhe, Aberdeen, S. Dale.: President, American

Wheat Growers Associated, Inc., Aberdeen, S. Dak.
District No. 3.—J. M. McNally, Bellwood, Neb., director, Farmers

Westcentral Grain Co., Omaha, Neb.
District No. 4.—Earl C. Smith, Detroit, Ill.; President, Illinois Agricul-

tural Association, Chicago, Ill.
District No. 5.—L. J. Taber, Columbus, Ohio; Master, National Grange,

Columbus, Ohio.
At large and chosen as "Experienced Handlers or Processors".—George S.

Milner, Vice-President and General Manager of the Farmers National
Grain Corp.. Chicago, Ill., and James Murray, Vice-President of the
Quaker Oats Co., Chicago, Ili.

Both committees will serve for one year beginning Feb. 1
1932.

Paris Deal for Canadian Wheat-10,000,000 Bushels
Reported Contracted for Last October Are Still
Arriving at Mills.

A Paris cablegram as follows, Jan. 15; is from the New
York "Times":

Further light was thrown to-day on the question of French purchasesof wheat, which have been creating groat interest here following the rumor
that France was buying 20,000,000 bushels from Canada.
Fom an authoritative source it was learned to-day that last October

Canada induced the French government to give assuarnce that mills here
would buy 10.000,000 bushels of wheat in the following four or five months.
The agreement was kept secret. It perhaps explains why the United
States Farm Board's efforts to sell wheat here several months ago met withno success.
Shipments of Canadian wheat under this agreement are now going on

regularly. All sources consulted deny negotiations are under way by theUnited States or Canada to sell wheat to France.
Experts say French wheat stocks must be very low. Andre Tardieu's

policy while Minister of Agriculture was to keep out foreign wheat asmuch as possible until all French wheat stocks were consumed, which
point is nearly reached. It is expected the quota of importations of wheat,which now are only 3% of domestic stocks, will be raised to 15 or 20%.When that happens France again will be a buyer and keen competitionby the United States and Canada may be expected.

A previous item in the matter appeared in our issue of
Jan. 16, page 406.

Latavia Plans Grain Monopoly—Needs for 1932
Estimated.

The agrarian committee of the Latavian Parliament is at
present considering the advisability of establishing a Gov-
ernment grain monopoly, according to Commercial Attache
Lee C. Morse, Riga, in a report to the Commerce Depart-ment. The Department's advices Jan. 16 state:
At a recent meeting of the committee, the Chief of the grain purchasingoffice of the Latavian Ministry of Agriculture summarized the grain pur-chase operations of the Government and estimated the quantity of importedwheat and rye that will be needed to cover the requirements until thenext harvest (September 1932).
It was stated that from September 1 1931, to the middle of December1931, 11.000 metric tons (404,000 bushels) of wheat and 2,000 metrictons (79,000 bushels) of rye were purchased by the Government. Someadditional quantities of home-grown grain will be purchased, but they willnot be large. The supplies from Lithuania under the provision of the tradeagreement will also be smaller than in 1930 and consist entirely of wheat,owing to the unsatisfictory rye crop.
It appears that the present stocks of grain held by the Government total10,800 metric tons (397,000 bushels) of wheat and 28.500 tons (1,122,000bushels) of rye. Consequently considerable quantities of grain will haveto be imported.
It is estimated that approximately 60.000 metric tons (2.204,000 bushels)of wheat and 8,000 metric tons (315,000 bushels) of rye will have to bepurchased abroad, which, at a price of 240 lath per ton (81.26 per bushel)for wheat and 135 lats per ton (8.71 per bushel) for rye, will require a totalof 15,480.000 lath (82,987,640). It has been recommended that thisamount of foreign exchange should be reserved for the purchase of grain

in order to secure the supply of Latvia's urban population with cerealsuntil the next crop. Active imports of grain will begin about the end ofMarch or early in April, 1932, when the present stocks will be exhausted.
At the same time, the milling proportions of imported and home-growngrain, which are at present 1 : 3 and 1 : 6 for wheat and rye, respectively,
will have to be changed In favor of imported grain and finally only imported
grain will remain for milling.

France Eases Curb on Foreign Wheat—With Quota
Raised from 3 to 10% from Bread, Federal Farm
Board May Have Chance for Deal.

The following, from Paris, Feb. 1, is from the New York
"Times":

Giving a welcome change to importers from the steady stream of quotas
cutting down importations to France, the Government issued to-day a decree
increasing the quantity of foreign wheat utilized in the manufacture of
domestic flour from 3% to 10%.
That nray mean the United States Farm Board will again have a chance

for negotiations to send some of its surplus hard wheat over here.
The move had been expected in wheat circles here, since stocks had been

very low recently. The 3% rate went into effect on Nov. 24, the idea
of Andre Tardieu, then Minister of Agriculture, being to permit French
farmers to dispose of all of their wheat at good prices before permitting
the foreign product to compete seriously. This has now been done.

It was said about a month ago that France had made commitments for
enough foreign wheat to last until the next crop, which comes in May.
However, that estimate was based on the old We quota, and it is now
expected that new purchases will be made.

Hog Prices Lowest in 34 Years.
In its issue of Feb. 2 the "Wall Street Journal" printed

the following from Chicago:
Average prices of hogs here both for last week and for January were thelowest In 34 years as receipts continued heavy and demand remained off.Average for week ended Jan. 30, $3.88 a hundred weight, was 5 centsbelow the $3.93 of the preceding week and compared with $7.47 in thelike 1931 week. January average was $4, the lowest for the month since1898, and compared with 87.65 a year ago.
Receipts at seven principal markets last week were 693,885 head, against

609,411 bead a week earlier and 608,155 in the like 1931 week, while receiptsduring January totaled 2.680.726 against 2,859,437 a year ago.
Average price here of all grades of beef steers sold during the week

ended Jan. 30 out of first-hands for slaughter was $6.45 per hundred weight.against 86.38 a week earlier, 89.17 in the like 1931 week and 811.29 for the
three-year average for the corresponding week.

President Gutierrez of Cuban Sugar Stabilization
Institute in Letter to F. E. Powell of International
Sugar Council Declares That Time Has Come for
Java to Disclose Sugar Figures.

The declaration that "we conceive that the time has come
either for Java to give her (sugar) figures as promised or to
refuse them" was contained in a cablegram from Havana,
Cuba, Jan. 27 to Francis E. Powell, Chairman of the Inter-
national Sugar Council, at the Hague by Senor Viriato
Gutierrez, President of the Cuban Sugar Stabilization Insti-
tute. The latter also said "Java may choose one course of
the other, but we are satisfied that the time has come to
make a decision, and we demand an answer."
The cablegram follows:

Havana, Cuba, Jan. 27 1932.
On Jan. 21 we cabled you as follows: Referring to your cable of Jan. 16,

signed also by Doctors Rabbethge, Sachs and Mandelik, we take it for
granted that it is the desire of all signatories to the agreement to treat all
other signatories as partners in the common enterprise of stabilizing the
sugar industry. We feel sure that with this in mind. Java does not desire
to injure the orderly process of our industry and that she will therefore
announce her plantings for 1932 on the date agreed to with Senors Casanova
and Perez, that is approximately Jan. 25.
"Until we are informed to the contrary, we shall continue to hope that

these figures will indicate her intention to live up to her obligations under
the international agreement not to accumulate stocks, and, consequently,
when such stocks are accumulated by error in calculating consumption, as
has been the case so far, to provide for their prompt elimination by restrict-
ing future production to a limit that will do away with prospective surpluses
adversely affecting sugar markets. Please officially convey the above con-
clusions to the Java delegation, requesting a reply from them. Kindly
inform the delegates above mentioned and Senator Beauduin, Hirsch and
Elbogen of the contents of this cable."
On Jan. 23 you answered us as follows:
"Your cable has been received and its contents communicated to theJava delegation, also to Senator Beauduin and other delegations. Theoffice of the Sugar Council wishes to point out, however, that at an inter-view at the Hague between Hartman and Casanova and Perez on Dec. 30.Ilartman did not agree on any date around Jan. 25 for the announcement ofJava's figures. In answer to your cable, Hartman informs us that he isdoing his utmost to urge the Java producers to reach, as soon as possible,their best possible decision in the interests of all parties to the agreement."
Deknatel in French and you in English submitted to Senors Casznova andPerez. when they arrived at the liague on Dec. 30, a memorandum ofyour interview with Doctor Hartman which occurred Dec. 29. In your

memorandum the first paragraph reads: "Java is in the midst of delicate
negotiations and cannot declare her program until the end of January, saybetween the 20th and the 31st. It is impossible, therefore, to give anyfigures at this time." The fourth paragraph reads: "If, however, when
Java's figures at the end of January are available and the restrictions sheproposes to make do not appear adequate to those made by Cuba, thenPresident Machado can modify his decree. In no case, however, wouldCuba be expected to increase those restrictions."
The fifth paragraph reads:
If the above idea is approved, then to carry it into effect the membersof the Sugar Council should be notified that the Jan. 5 meeting has beenpostponed by the mutual consent of Java and Cuba until Jan. 26 in Paris.The Deknatel memorandum confirms yours in every respect. Nothingoccurred at the interview to lead Senors Casanova and Perez to believe therewas any doubt whatever that Java's figures would be submitted betweenJan. 20 and 31, inclusive. The only objection that was made by Hartmanwas the setting of a definite day, his excuse being that he had already madethe error of setting Jan. 5 as the date when Java would be ready to submithere figures, which date appears in the minutes of the Sugar Council meet-ing, and did not want again to be charged with error.
On Jan. 4, before leaving Paris, our Senor Casanova wrote Dr. Hartmanon the question of the time agreed by Java for the submission of her figuresas follows:
As the meeting of the Council will not take place about Jan. 5 as wasexpected, Senor Garcia, Senor Perez and myself expect to sail for New Yorkon the Bremen on the 8th, but before I leave I wish to thank you again foryour courtesies and for the interview which we had at the Hague on the30th. I explained to you then how necessary it was for us to have theInformation in regard to your proposed plantings in 1932 and your cropof 1933 not later than Jan. 25. You will allow me, my dear Doctor Hart-man, to urge upon you again to have this information for the Council bythat date or earlier still, if possible. My address in New York will becare of Garcia Sugars Corp., 95 Wall St., and in Havana my permanentaddress is Malecon Street, 248. I expect to be in Hanana on Jan. 16.The absence of a reply from Dr. Hartman certainly contained the plainImplication that the figures would be furnished on Jan. 25 in accordancewith your and Deknatel's memorandum of your interview with him ofDec. 29. As a result of Java's first agreement to give figures Jan. 5, whichon Dec. 30 for the first time we were notified was going to be impossible,and her second agreement to make known her figures between Jan. 20 andJan. 31, which is now denied by you in the foregoing cable, this country isseething with the conviction that the giving of Java's figures is purposelybeing delayed beyond a date when Cuba can still control her crop, a con-viction which we think justified upon the record made by Java, if she isin accord with your cable that she has no agreement to submit her figureson or before Jan. 31.
We desire to direct your attention to the fact that while we voted againstthe construction of the International Agreement which confined Java's
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obligation not to accumulate stocks to the restrict
ion of plantings, we

accepted the decision of the Council in that matter u
pon your representa-

tions and the representations of the beet and Peruvian
 delegations that

Java on or about Jan. 5 would give figures showing that
 her plantings would

be reduced in 1932 to a point which would convinc
e us and the other

members of the Council of Java's sincerity in reduci
ng hero accumulated

and accumulating surpluses. Again, when Java failed on Jan. 5 to produce

these figures. we accepted your and Doctor Hartman
's statement that

they would be made available by the end of January
 and would be con-

vincing of Java's intention to live up to her obligati
ons under the agreement.

Throughout this negotiation Cuba has been cons
iderate of the difficulties

Java was laboring under in securing figures about 
her plantings and has

been uniformly fair and generous in her treatment o
f her partners in this

enterprise. We are in accord with our public t
hat, up to this time, Cuba

has not received from Java the same, or any, consi
deration with respect to

the difficulties and inconveniences Java's delay and ut
ter failure to submit

figures are causing Cuba.
We conceive that the time has come for Java either

 to give her figures as

promised or to refuse them. Java may choose one course or the other.

but we are satisfied that the time has come to mak
e a decision and we

demand a plain answer. You will please officially
 convey the contents of

this cable to the Java delegation, requesting an 
immediate reply from

them, and also officially to all other delegations and t
o Senator Beauduin.

Jugoslavia Accepts Sugar Restrict
ion Plan.

Associated Press advices from The Hague (Holla
nd) on

Feb. 5 said:
Jugoslavia will subscribe to the Chadbout ne 

agreement restricting sugar

output and sign the convention at the next meeti
ng of the Sugar Council

here, it was announced today. Her quota, as allotted by the Council,

will be 15,000 tons annually, it was stated.

Sugar Price at New Low.

From the New York "World-Telegram" o
f last night

(Feb. 5) we take the following:

Heavy selling in sugar futures broke 
out in the New York Coffee and

Sugar Exchange today and drove prices
 of raw sugar contracts to 0.91 of

a cent a pound, a record low for Exchang
e trading and the lowest price

of the commodity recorded in United St
ate; commercial history.

Volume of trading was exceptionally high
. Up to noon over 40,000

tons of raw sugar had changed hands. 
The avalanche of selling orders

coming into the market from Wall Street 
and Cuban interests caused a

decline of 6 points from yesterday's clo
sing price level. Failure of Cuba

and Java to get together on plans for curta
ilment of 1932 and 1933 plant-

ings was generahy accepted as the cause
 of the break of the market.

In the cash sugar market plenty of
 offerings at 1 cent a pound were

In evidence and there were reports of s
ome transactions_at slightly lower

values.

Further Falling Off Reported
 in Flour Output.

General Mills, Inc. summarizes the following compa
rative

flour milling activities as totaled for all m
ills reporting in

the milling centers as indicated:

PRODUCTION OF FLOUR (Number of Barre
ls).

Produaion
Four Weeks

Ended
Production
Same Period

Cumulative
Production
Since June

Cumulatire
Production
Same Period

Jan. 30. Year Ago. 30 1931. 1930,

Northwest 1.281,782 1,729,607 11,591.640 14,483,313

Southwest 1,786,850 1.856.360 15,139.820 15,564,810

Lake Cent. dc South__ 1.657.533 1,923.043 14.314,113 15.630,065

Pacific Coast 386.143 283,035 2,633,248 2,704,868

Grand total 5.112,308 5,792,045 x43.678,821 48.363,054

x It Is estimated that three m
illion barrels of this decrease are represented by

curtailed export, the domestic out
put being very nearly equal to that of a year ago.

Note.—This authoritative compilation
 of flour milling activity represents approxi-

mately 90% of the mills in pri
ncipal flour producing centers.

Texas Law Curtailing 
Cotton Acreage Held

Unconstitutional.

The Texas law to curtail cotton p
lanting was held "un-

constitutional, null and void" in a ruling 
by District Judge

W. C. Davis at Franklin, Tex.,
 on Feb. 1.

He denied an injunction sought
 by County Attorney

T. L. Tyson to restrain Fred 
L. Smith, a farmer, from using

more of his land for cotton th
an the restrictive measure

would permit. Associated Press advices from Franklin

further reported:
The law, recently Pass

ed by the Forty-second Texas Legislatu
re, pro-

vides the restriction of cott
on planting to 30% of the total amount of l

and

In cultivation in 1931.

Of the cotton-growi
ng States, Texas. Louisiana, Arkansas,

 Mississippi

and South Carolina, 
passed laws to curtail cotton crop as a p

ossible price

stimulant.

From the Dallas "Morning N
ews" we take the following

from Franklin (Associate
d Press), regarding the decision:

In his opinion the 
jurist declared that enforcement of t

he law would be

"the essence of tyra
nny and destructive of the fun

damental principles of

free government, wo
uld violate sacred guarantees of 

our Constitution and

would make the bill o
f rights a nullity and a farce

."

"Entitled to Rents."

"The defendant being 
the owner and lessee of said lands, same 

being

Private property and 
having never been devoted

 to public use or invested

with the public interest
, he would be entitled 

to the rents and revenues

therefrom, and it ap
pearing that he could n

ot profitably grow, cultivate

and harvest any crop 
other than cotton on sa

nd lands, the enforcement of

this statute would be to 
destroy 70% of the reve

nues and rents derived from

sand land, and there being
 no provision in said 

act providing for compen-

sating him for said loss, s
ame would be in direct con

flict with Article 1,

Section 17, of the Constitu
tion of the State of Texas 

and Article 5 of the

Constitution of the United States."

County Attorney Tyson said he would appeal t
he Judgment immediately

to the Tenth Court of Civil Appeals at Waco and 
it was expected the case

would be carried finally to the State Supreme
 Court, if necessary, since

Attorney-General James V. Allred has indicated
 his willingness to make the

present case a test of the law's constitutionality
.

In his decision, Judge Davis declared:

Sees Bad Result.

"In our judgment, the enforcement of this stat
ute will not have the

beneficial result as the law itself recites, but, o
n the contrary, would have

the most hurtful and destructive effect eve
r known to a free people. Its

enforcement would be the essence of tyranny an
d destructive of the funda-

mental principles of free government and violate s
acred guarantees of our

Constitution and would make the bill of righ
ts a nullity and a farce.

"The fundamental principles and guarantees
 of life, liberty and property

vouchsafed under the Constitution of the U
nited States and the State of

Texas should never be abrogated during the stres
s of depression. Prece-

dents by law or otherwise, destructive of th
ese rights, no matter what be

the occasion, eventually will destroy our system of free gover
nment.

Depression and economic ills are, as a rule, of brief
 duration but precedents

endure.
"The enforcement of this law would be a manifest 

injustice to thousands

( f men who own private property and work untol
d and unthinkable hard-

ships upon that large class of people who are by
 force of circumstances

tenants."

The injunction against the enforcement of the 
statute

was referred to in our issue of Jan. 30, page 770.

Oklahoma Growers Association 
Reported as Likely

to Agree on 50% Reduction in 
Cotton Plantings.

From the "Wall Street Journal" of Jan. 27 
we take the

following from Oklahoma City, Jan. 27:

The Oklahoma Cotton Growers' Association, 
with nearly 40,000 members,

probably will pursue a policy this year of d
iscouraging any cotton acreage

planting in excess of 50% of that planted last
 year, according to A. E. Kolas,

general manager.

Present cost to members of the Oklaho
ma Association for handling a

bale of cotton is about $2.50, plus freight,
 Mr. Kobs said. Ile declared

the cost prior to organization of the co-operative marketing movement

varied from $10 to $15 a bale.

Cotton handled by the Association duri
ng the present season probably

barely will reach 150,000 bales, compared with about 212,000 handled

last year. Smaller receipts were reported despite the f
act that Oklahoma

crop for 1931-32 was much larger than that
 marketed in 1930-31.

Sales of Fertilizer in Southern
 Cotton Growing States

at Less Than Half Those o
f Last Season, Accord-

ing to New York Cotton Excha
nge Service.

Sales of fertilizer in seven Important cotton growing 
States

are running at a rate less than half as much as last rea
son,

according to the New York Cotton Exchange Se
rvice. The

States included in the tabulation are North Caro
lina, South

Carolina, Alabama, Mississippi, Tennessee, Lou
isiana and

Texas. In these seven States the sales during Jan
uary,

represented by distribution of fertilizer tags, 
totaled only

95,000 tons compared with 205,000 in the same mont
h last

year and 327.000 two years ago, while in the 
two months

from Dec. 1 to Jan. 31, inclusive, they totaled 
112,000 tons

compared with 227,000 in the same period last
 season and

356,000 two seasons ago. The light fertilizer sale
s are con-

sidered significant as indicating a marked curtailment o
f

the cotton crop program of Southern growers this year.

New York Cotton Exchange Serv
ice Finds Foreign

Cotton Crop Prospects Declining.

Foreign cotton crop prospects have declined to a
n extraor-

dinary degree during the past few weeks, with t
he result

that the world crop prospect is very much less than 
early.

season indications, according to the New York Cotton 
Ex-

change Service. The latter, on Feb. 2, further s
aid:

On the basis of partial data and preliminary fo
recasts, the total produe-

tion of cotton by foreign countries this season
 will be only 9,346,000 equiva-

lent 478-pound bales compared with 11,222,
000 last season and 11,881,000

two seasons ago.
The prospective production of foreign cotton is thus

 about 1,900,000 bales

less than last season and 2,500,000 less 
than two seasons ago, which was

the year of maximum output. Production is less than last season and much

less than two seasons ago in practically every 
major growing area abroad.

India, China and Brazil have had virtual cr
op failures, and Egypt is pro-

ducing much less, largely because of having plan
ted a smaller acreage.

Raw Silk Imports Increased Duri
ng January—Approxi-

mate Deliveries to American Mills
 Also Higher—

Inventories Decline.

Raw silk imports during January 1932 were 6% hi
gher

thanduring January 1931, the Silk Association of A
me rica,

Inc., reports. Deliveries to mills showed an increase of

5.2%. Stocks at warehouses on Jan. 31 were 62,905. bales
,

compared with 51,814 bales on Jan. 31 1931.

Imports of raw silk .during January were 52,238 b
ales as

compared with 50,617 bales during the pr
evious month

and 49,294 bales during January 1931. Deliveries to mills

during January were 58,793 bales as compared 
with 48,432

bales during the previous month and 55,910 
bales during

January 1931. The Association in its s
tatement shows:
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RAW SILK IN STORAGE FEB. 1 1932.
(As reported by the principal public warehouses in New York City and Hoboken.)

Figures in Bales. European. Japan. All Other. Total.

In storage Jan. 1 1932 2,272 60,532 6,656 69,460
Imports, month of January 1932_i 2.053 46,605 3.580 52,238

Total available during January 4,325 107,137 10.236 121.698
In storage Feb. 1 1932_: 1,327 55.058 6,520 62.905
Approximate deliveries to American mills

during January 1932.7 2,998 52,079 3,716 58,793

SUMMARY.

Imports During the Month.: Storage at End of Month.z

1932. 1931. 1930. 1932. 1931. 1930.

January 52,238 49,294 43,175 62.905 51,814 76,264
February 47,827 42,234 45.399 68,646
March 57,391 39.990 47.407 57,773
April 29.446 37.515 35.497 53,704
May 42,264 22.596 32.688 35,477
June 46.825 22,369 37.352 28,450
July 37,315 47,063 29,921 35.565
August 58,411 51,147 41,878 44.978
September 48.040 58,292 36,099 47,621
October 70,490 65,594 49,921 61.278
November 67,999 55,293 67.275 49,238
December 50.617 64,616 69.460 68,430

Total 
Average monthly.. 

52.238 605,919
50,493

549,884
45,824 62:668 45;555 50,819

Approximate Deliveries
to American

Approximate Amount of Japan
Silk in 7'ransU Between Japan
and New York End of Month.

1932. 1931. 1930. 1932. 1931. 1930.

January 58,793 55,910 57,683 48,500 37,700 37,000
February 54,242 49,852 37.700 24.000
March 55,383 50.863 21,300 17,800
April 41,358 41,584 24,800 8.000
May 45.073 40,823 36.900 7.700
June 42,161 29.396 33,400 16,300
July 44,746 39,948 41,600 31,200
August 46,454 41,734 40.500 41,700
September 53,819 55,649 53,200 51,600
October 56,668 61,937 59.700 46,400
November 50,645 57.333 50,800 45,500
December 48,432 55,424 *53,900 35,600

Total 
Average monthly..

58,793 594.889
49,574

582.226
48,519 48:866 40.958 30.233

x Covered by European manifests I to 4 Incl., Asiatic manifests I to 26 incl.
Includes re-exports. z Includes 5,145 bales held at terminals at end of month.

Stocks in warehouses Include National Raw Silk Exchange certified stocks. 7,750
bales. *Adjusted.

Rugs Priced on Basis of Previous Opening-Five Com-
panies Bring Quotations in Line with Market-
Feature "Highlighted" Effects.

Price changes at the spring floor coverings opening by
five rug companies in New York on Feb. 1 were confined to
adjustments in line with those made by the majority of rug
manufacturers in December, said the New York "Times"
of Feb. 2, from which we take the following:

Attendance of buyers was disappointing and the volume of purchases was
smaller than producers expected.
The major price adjustments were those of the Barrymore Seamless

Wiltons. Inc., which made reductions ranging from 5 to 20%. The
changes, announced by W. & J. Sloane, selling agents, put the wiltons
in line with prices announced by other mills in December. The largest
reduction was on the Barazak wilton formerly priced at $99.60 in the 9x12
size, and now available at $77.80. wholesale.

Quotations on axminster rugs produced by Alexander, Smith & Sons,
and by C. H. Maaland & Sons. Inc., were unchanged. Both mills sell
through W. & J. Sloane. The Smith company brought out one new line,
the Kirman, priced at $38.85 in the 9x12 size, and Maaland announced
a new Thrift-Art line to retail around $13. The latter is a highsPire woven
product made to simulate the Colonial rag rug.
The Karastan Rug Mills made no changes in prices for the spring sea-

son but offered a score of new patterns in their current lines. The Magee
Carpet Co. made no changes in prices in either their wilton or asminster
lines.
A notable feature of the opening was the widespread adoption of "high-

lighted" effects in axminater and velvet rugs. These effects, which are
obtained by use of different shades of yarns in weaving, are featured in
km, medium and high-price rugs.

In its Feb. 4 issue, the same paper said:
Firm Price Tone Spurs Rug Buying.

Accepting the stability of carpet and rug prices as an established fact,
buyers here for the current floor coverings opening are purchasing more
liberally than at any time in the last two years, trade reports indicated
yesterday. The return of confidence in prices was noticed particularly
In the axminster and wilton divisions of the industry where buying was
heavy in the low-end ranges. The new "highlighted" axminster patterns
are selling freely in retail ranges of $30 to $50. Wiltons are active at prices
up to $100.

Petroleum and Its Products-Cut East Texas Allowable
to 76 Barrels-Oklahoma Moves to Restrict State's
Output - Prices Believed Stable Throughout
Balance of Winter Months.

Indications that crude oil prices will not suffer any set-
back during the rest of the winter months are given in
prompt action being taken in the large producing centers
to keep production down to a level comparative to consump-
tion, thereby preventing an accumulation which would
disrupt the market and automatically force prices down
again.

Effective at 7 o'clock yesterday morning, the per well
allowable in the entire East Texas territory was reduced 25

barrels, to a new basis of 75 barrels per well per day. This
further cut, combined with the voluntary one-day per week
shut-down of all producing and refining activities, means that
the field's output will again be checked well below the 400,-
000 barrels per day limit.

Decision to cut the East Texas allowable again was reached
by Governor Sterling after the Magnolia Petroleum Co.,
subsidiary of Socony-Vacuum, had voluntary cut its per well
output to this figure. The Magnolia action was followed
by the presentation of a petition to Governor Sterling in
the name of the field's producers, asking that this limit be

established officially. Acting with the promptness which
has characterized his movements throughout the present
oil-field trouble, Governor Sterling on Thursday issued the

executive order to this effect, authorizing Brig.-Gen. Jacob
Wolters, in command of the National Guard troops in the
East Texas field, to restrict output to 75 barrels per well

per day.
In petitioning Governor Sterling to take this step, opera-

tors declared that unless such action was initiated there

would continue to be unequal takings from wells, due to the

fact that purchasers have developed the practise of accepting

only the quantity needed to meet each day's demand.

Governor Sterling had been reluctant to issue further restric-

tive orders for martial enforcement until a decision had

been reached in the Federal Court hearing on the legality

of martial law administration in East Texas. However,

he was convinced of the urgency of the situation and his

order followed immediately.
The production schedule for the south Oklahoma City oil

field has been established and restricts output to 95,000

barrels daily, a reduction of 25,000 from the allowable per-

mitted in the order issued Jan. 9. The 95,000 barrel ruling

is effective during the period ending Feb. 15. Meetings are

to be held next week at which the allowables for future

periods will be determined.
For the first time in many weeks, California's crude pro-

duction fell below 500,000 barrels daily during the last week

in January, when average production was 498,950 barrels

daily. This figure was 23,350 barrels below that of the same

period in 1931.
No crude oil price changes were noted during this week.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P I degrees are not shown.)
81.35Bradford, Pa 

Corning, Pa 
Illinois 
Western Kentucky
Midcontinent. Okla., 40 and above-
Hutchinson, Texas, 40 and over--
spindletop. Texas, 40 and over_...
Winkler, Texas 
Smackover. Ark., 24 and over.

Ark., 40  50.68
Rusk. Texas, 40 and over  .68

.80 Salt Creek. Wyo., 40 and over  .86

.60 Darst Creek  .60

.85 Sunburst, Mont  1.06

.66 Santa Fe Springs, Calif.. 40 and

.66 over  .75

.71 Huntington. Calif.. 26  .72

.55 Petrone. Canada  1.75

REFINED PRODUCTS-WEAKNESS OF KEROSENE MARKET

CONTINUES AS COLD WEATHER HOLDS OFF-GASOLINE

FIRMER WITH PRICES STEADY-BEATING OILS DULL.

Continued warm weather throughout the East Coast area

has brought about a weakening in the kerosene market,

which was believed to have been more or less "pegged" at

6c. per gallon, tank car, for the balance of the winter. Due

to the unseasonable weather, however, demand fell off so

sharply that 41-43 water white kerosene is now held at from

63,40. to 55,c., tank car, at refineries. This price con-

cession, however, has not spurred business to any great

extent as the demand simply fails to materialize.

Activity in the gasoline market, however, continues un-

diminished, and tank car prices hold firm and unchanged.

Consumption this winter is expected to establish new

records. In view of the fact that gasoline is now selling

below the cost of production, there is little likelihood that

the market will experience any price "breaks" before the
beginning of the spring season, which is expected to auto-
matically bring about a price advance.
Favorable restrictive action in East Texas this week served

to further bolster the refined products market insofar as

gasoline is concerned. With the close watch that is being
kept on crude output, there is less chance of refiners accumu-
lating supplies which would glut the market.
Mid-Continent reports that low octane gasoline is moving

slowly, but that kerosene and furnace oils are firm. High
octane gasoline is in strong demand in the Chicago market,
with kerosene firm. The Gulf Coast reports a quiet week
with no important price changes and with fuels and gasoline
weak. California interests believe that the present strife
in China may bring about a stimulated demand for bunker
fuels.
The industry as a whole is firmly opposed to the suggested

Federal tax of lc. per gallon, which would be imposed upon
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motorists in addition to State taxes, which range from 2c.
to 7c. per gallon. This proposed tax is termed "industrial
destruction" by W. R. Boyd, Jr., Executive Vice-President
of the American Petroleum Institute.
The Cities Service Co., through its subsidiary, the

Louisiana Oil Refining Co., has entered the Florida market
in a definite manner. The Orange State Oil Co. of Miami
has contracted to distribute Cities Service products ex-
clusively through its facilities of 140 tank and service sta-
tions located from Key West to Palm Beach, and with
terminal and harbor facilities at Miami. Total sales of this
Florida organization last year were 10,000,000 gallons.
Grade C bunker fuel oil is moving in a routine fashion

locally, with the price unchanged at 60c. per barrel, at
refinery. Diesel oil is quiet and steady at $1.30 per barrel,
same basis.
There were no changes in posted prices during the week.

Gasoline, Service Station, Tax Included.
New York $ 143 Cincinnati 15 Kansas City 1.149
Atlanta 195 Cleveland .16 Minneapolis .162
Baltimore 159 Denve: .19 New Orleans 118
Boston 17 Detroit .131 Philadelphia 11
Buffalo 148 Houston .12 San Francisco 17
Chicago 15 Jacksonville 19 St. Louis 129

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery.
N.Y. (Bayonne) 1.06 Chicago $.02%-.0334 I New Orleans. ex_20.03%
North Texas  .03 Losang., ex_ .046i-.06 I Tule' a-   

Fuel Oil, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- California 27 plus D Gulf Coast "C"___$.66..66
Bunker "C"  1.60 1.75-1.001 Chicago 18-22D_ .4234-.50
Diesel 28-30 D  1.30 New Orleans "C"___ .55

Gas Oil, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- I Chicago- I Tulsa-
28 D I 32-36 D Ind...2.014-.02 I 32-36 D Ind_3.0134-.02

Gasoline, U. S Motor, Tank Car Lots, F.O.B. Refinery.

N. Y. (Bayonne)-
Stand. 011, N. J.20.06
Stand. 011, N. Y. 0.06%
Tide Water011 Co .063.1
Richneld011(Cal) .0634
Warner-Quin. Co .06
Pan-Am. Pet. Co. .06)4
Shell Eastern Pet .0634

New York-
Colonial-Beacon.$0.06%
Crew Levick---- .06%
z Texas  .0634
Gulf  .06%
Continental  .06
Republic OIL-. .06

Chicago $,038-,04
Texaco" Is .07.

New Orleans, ex.5.05-.054
Arkansas  .04-.0431
California 05-.07
Los Angeles, ex_  0434-.07
Gulf Ports  .05-.0534
Tulsa  .04 St -.05
Pennsylvania... .0534

Weekly Refinery Statistics for the United States.

Reports compiled by the American Petroleum Institute
for the week ended Jan. 30 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, indi-
cates that 2,110,600 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, 40,746,000 barrels of gaso-
line, and 129,419,000 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 2,962,-
000 barrels of cracked gasoline during the week. The com-
plete report for the week ended Jan. 30 1932 follows:

CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL
STOCKS, WEEK ENDED JAN. 30 1032.

(Figures in Barreis of 42 Gallons).

District.

Per Cent
Potential
Capacity
Report-
Mg.

Crude
Runs to
Stills.

Per Cent
OPer.

of Total
Capacity
Report.

a Gasoline
Stocks.

Gas and
Fuel Oil
Stocks.

East Coast 100.0 3,166,000 71.4 4,977.000 7,451,000
Appalachian 
Ind., III., Ky 

91.8
98.9

509,000
1.741,000

52.9
57.6

1,517.000
4,733,000

1.376,000
6,061,000

Okla., Kans., Me 89.6 1,433,000 47.0 3,483,000 3.707,000
Texas 91.3 3,524,000 65.8 8,826,000 10,851,000
Louislana-Arkansas 98.9 1,037,000 64.3 1,365.000 4,035,000
Rocky Mountain 89.4 281,000 28.0 1,865.000 737,000
California 97.1 3,083,000 49.6 13,980.900 96.201,000

Total week Jan. 30._ 95.2 14,774.000 57.6 40,746,000 129,419,000
Daily average 2,110.600

Total week Jan. 23._ 95.2 14,995,000 58.4 39.738,000 129,921,000
Daily average 2,142.100

Total Jan. 31 193L.. 95.7 15,522,000 62.1 b40,572,000 131,712,000
Daily average 2,217.400

c Texas Gulf Coast 
c Louisiana Gulf Coast_

99.8
100.0

2,694.000
704.000

72.4
68.2

6,953,000
1,233,000

8,054.000
3.184.000

a Stocks at refineries, except in California district, which Includes stocks of

finished gasoline and engine dist Ilate at refineries, water terminals and sales dis-

tributing stations and amounts n transit thereto. b This figure is not entirely
comparable with current stocks due to revisions made since original publication

of this figure, for which revisions the basic information is not available by 
weeks.

11 it were possible to have made the revision, the new figure would reflect 
some-

what lower stocks. c Included above in table for week ended Jan. 30 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, Mocks of

heavy crude and all grades of fuel oil are included under the heading "gas and 
fuel

Oil stocks."

Crude Oil Output in the United States Higher.

The American Petroleum Institute estimates that the daily

average gross crude oil production in the United States for

the week ended Jan. 30 1932 was 2,170,800 barrels, as com-

pared with 2,161,500 barrels for the preceding week, an

increase of 9,300 barrels. Compared with the output for

the week ended Jan. 31 1931 of 2,085,950 barrels per day,

the current figure represents an increase of 84,850 barrels

daily. The daily average production East of California for
the week ended Jan. 30 1932 was 1,667,700 barrels, as com-
pared with 1,652,900 barrels for the preceding week, an
increase of 14,800 barrels. The following are estimates of
daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Weeks Ended- Jan. 30 '32. Jan. 23 '32. Jan. 16 '32. Jan. 31 '31.

Oklahoma  412.750 411,700 441,550 444,050
Kansas  98,400 97,900 99,200 104,050
Panhandle Texas  51,600 52,850 49,200 59,250
North Texas  48,650 49,350 49,450 63.000
West Central Texas  25,100 25,950 25,600 25,500
West Texas  174,150 173.750 175,250 250,350
East Central Texas  50.050 49,750 51,150 39,650
East Texas  345,350 332,750 333.100 4,550
Southwest Texas  51,600 52,100 53,350 79,400
North Louisiana  28,850 29,050 28,700 41,950
Arkansas  34,500 34,300 34,250 50.550
Coastal Texas  114,000 111,800 111,350 162,900
Coastal Louisiana  30,350 28,450 27.900 28,500
Eastern (not incl. Michigan)  106,200 106,600 107,400 101,250
Michigan  16,050 14,450 14,700 9,250
Wyoming  34,500 35.650 34,550 45,250
Montana  6,400 5,850 5.700 7,150
Colorado  3,450 3,650 3,550 4.700
New Mexico  35,750 37,000 38,500 38,650
California  503,100 508,600 509,000 526,000

Total  2.170,800 2,161,500 2,193,450 2,085,950

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. 30 1932 was 1,321,000 barrels, as com-
pared with 1,309,450 barrels for the preceding week, an increase of 11,550
barrels. The Mid-Continent production, excluding Smackover (Arkansas)
heavy oil, was 1,297,150 barrels, as compared with 1,285,800 barrels, an
increase of 11,350 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended- -Week Ended-
Oklahoma- Jan. 30 Jan. 23 Southwest Texas- Jan. 30 Jan. 23

Bowlegs 11,100 11,100 Chapmann-Abbot 1,650 1.700
Bristow-Slick 11,000 10,950 Darst Creek 15,400 15.300
Burbank 11,450 11.500 Luling 7,300 7,350
Carr City 16,050 16,050 Salt Flat 7,900 8,700
Earisboro 12,250 12,000 North Louisiana-
East Earlsboro 11,800 12,000 Parepta-Cartervllle 850 800
South Earisboro 4,150 4,050 Zwolle 6,350 6,500
Konawa 5,200 5.050 Arkansas-
Little River 17,150 17,550 Smackover, light 2,950 2,950
East Little River 1,650 1,750 Smackover, heavy 23,850 23,650
Maud 1,950 2,000 Coastal Texas-
Mission 6,200 7.600 Barbers Hill 23,600 20,600
Oklahoma City 97,950 95,650 Raccoon Bend 4.750 4,850
St. Louis 16,900 16,500 Refugio County 11,900 12,750
Searlght 2,900 3,150 Sugarland 9,700 9,800
Seminole 9,950 10,100 Coastal Louisiana-
East Seminole 1,000 1,000 East Hackberry 6,250 4,500
Kansas- Old Hackberry 600 600

Rltz 11,450 11.900 lVyamins-
Sedgwick County 14,850 14,450 Salt Creek 20,800 21,500
Voshell 9,900 9,900 Montana-
Panhandle Texas- Kevin-Sunburst 3,350 3,350

Gray County 31,750 32,950 New Mexico-
Hutchinson County_ _ _ _ 13,050 12,900 Hobbs High 30,000 31,000

North Texas- Balance Lea County.... 3,950 3,950
Archer County 11,050 11,100 California-
North Young County... 5,750 6,050 Elwood-Goleta 16,400 16,500
Wilbarger County 9,750 9,950 Huntington Beach 20,200 22,700

West Central Texas- Inglewood 13,700 13,900
South Young County__ 2,900 4.200 Kettleman Hills 59.000 59,600

West Texas= Long Beach 79,000 79,000
Crane and Upton COS- - _ 19,850 19,800 Midway-Sunset 50.000 49,500
Ector County 5,450 5,400 Playa Del Rey 21,000 20.500
Howard County 22.700 22,600 Santa Fe Springs 66,500 66,400
Reagan County 23,700 24.100 Seal Beach • 13,500 13.400
Winkler County 33.000 32,400 Ventura Avenue 40,300 41,100
Yates  56,800 56,750
Balance Pecos County 2,000 1.950 Pennsylvania Grade-

East Central Texas- Allegany 7,900 8,000
Iran Zandt County 43,400 43,200 Bradford 27,250 27.200

East Texas- Kane to Butler_ _ _ . 6,850 6,850
Rusk Co.: Joiner 116.800 111,700 Southeastern Ohio 5,200 5.050

ICilgore 110,150 114,300 Southwestern Penna__ 3,100 3,100
Gregg Co.: Longview_118,400 106,750 West Virginia -- 11,900 12.160

Bulk Terminal Stocks of Gasoline and Gasoline
in Transit.

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' refin-
ing districts, East of California. The Institute's statement
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 stocks of this product, the
industry itself and those closely connected with it, have always generally
known of their existence. The report for the week 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, statis-
tical 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 continue
to include, the total inventory of finished gasoline and engine distillate
held by reporting companies wherever located within continental United
States, that is, at refineries, water terminals and all sales distributing
stations including amounts in transit thereto.
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District.

Gasoline at "Bulk Terminals." Gasoline "in rransit."

Figures End of Week. Figures End of Week.

Jan. 30
1932.

Jan. 23
1932.

Jan. 31
1931.

Jan. 30
1932.

Jan. 23
1932.

Jan. 31
1931.

East Coast_ 8,000,000 7,761,000 7,715,000 1,332,000 1.183.000 2,075,000
Appalachian 278,000 293,000 374,000
Ind., Ili., Ky 2,699,000 2,682,000 1,539.000  44,000  
Okla., Itans., Mo. 719,000 740.000
Texas
La.-Ark 

201,000
226,000

156,000
366,000

156,000
468,000

60,000
10,000 15:656

Rocky Mountain_

Total East of Calif. 12,123,000 12,001,000 10,252,000 1,332,000 1,297,000 2,120,000

Texas Gulf 168.000 126,000 129,000  60.000  
Louisiana Gulf__ _ 203,000 309,000 426,000 45,000

Output of Portland Cement in 1931 Showed a Decline
of 22.7% as Compared with the Previous Year,
According to Preliminary Figures-Shipments Fell
Off 20.5%-Inventories Lower Than a Year Ago.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the Portland cement industry in Decem-
ber 1931 produced 5,998,000 barrels, shipped 4,142,000
barrels from the mills, and had in stock at the end of the
month 24,075,000 barrels. Production of Portland cement
in December 1931 showed a decrease of 29.3% and ship-
ments a decrease of 27.2%, as compared with December 1930.
Portland cement stocks at the mills were 6.8% lower than a
year ago.
The preliminary totals for 1931 show decreases of 22.7% in

production and 20.5% in shipments from the final totals for
1930. Shipments from mills in 1931 amounted to 126,465,000
barrels with an estimated factory value of $139,381,000.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 165 plants, both at the close
of December 1931 and of December 1930. The estimates
include increased capacity due to extensions and improve-
ments during the period.

RELATION OF PRODUCTION TO CAPACITY.

Dec. 1930. Dec. 1931. Nov. 1931. Oct. 1931. Sept. 1931.

The month 
The 12 months ended 

38.2%
61.5%

26.4%
48.5%

37.2%
44.4%

47.4%
48.6%

55.3%
50.2%

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN DECEMBER 1930 AND 1931. (IN
THOUSANDS OF BARRELS).

District. Production. Shipments.
Stocks ot End
of Month.

1930. 1931. 1930. 1931. 1930. 1931.
Eastern Pa., N. J. & Md 1,939 1,434 1,469 1,310 5,036 4.774
New York & Maine 716 458 364 321 1,774 1,321
Ohio, Western Pa. & W. Va 769 422 467 282 3,587 3,450
Michigan 614 197 245 153 3,096 2,054
Wisc., Ill., Ind. & Ky 984 707 394 375 3,604 2,817
Va., Tenn., Ala.. Ga., Fla. & La_ 680 596 648 432 1,795 1,821
East, Mo., Ia., Minn. & S. Dak_ 906 600 337 212 2,403 3,098
West. Mo., Nebr., Kans., Okla.,
and Arkansas 700 688 367 372 2,089 1,626

Texas 392 291 362 214 802 726
Colo.. Mont., Utah, Wyo. & Ida_ 34 59 46 43 353 501
California 531 474 755 370 763 1,218
Oregon and Washington 215 72 234 58 536 669

Total 8.480 5.998 &MR 4 142 211 525 Ca 0711

PRODUCTION. SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS, IN 1930 AND 1931. (IN THOUS. OF BARRELS).

Month.
Production. Shipments. Stocks at End of Mo.

1930. 1931. 1930. 1931. 1930. 1931.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December.  

Total 

8,498
8,162
11.225
13,521
17,249
17,239
17,078
17,821
16,124
14,410
11,098
8,480

5,595
5,920
8,245
11,245
14,010
14,118
13,899
13,549
12.092
10,762
8,161
5,998

4,955
7,012
8.826
13,340
17,224
18,781
20,153
20,299
18,083
15,599
8,784
5,688

4,692
5,074
7,192
11.184
14,200
16,077
15.545
15,172
13.671
12,360
7,156
4.142

27,081
28,249
30,648
30.867
30,891
29,364
26,289
23.824
21,889
20,697
23,056
25,838

27,759
28,612
29,676
29,715
29.554
27,602
25,934
24,313
22.736
21,218

222,219
24,075

160,905 124.594 158.744 126.465
a Revised.
Note.-The statistics above presented are compiled from reports for December,

received by the Bureau of Minus, from all manufacturing plants except three, for
which estimates have been included in lieu of actual returns.

Texas Proceedings Against Oil Companies Delayed.
Associated Press advices from Austin, Texas, Feb. 3 said:
Preliminary legal sldrminishing to-day in the Texas suit to oust 15

major oil corporations from the State again delayed opening of the case's
trial on its merits. James V. Allred, Attorney-General, seeks to levy
fines totaling approximately $17,000,000 against the defendants and to
cancel their charters and permits to operate in Texas, because of alleged
anti-trust law violations.
Mr. Alfred told District Judge J. D. Moore he would ask default Judg-

ment against the Socony-Vacuum Oil Corp. of New York, the Standard
on Co. of New Jersey, the Standard Oil Co. of California and the Shell-
Union Corp. They failed to answer his pleadings.

Several attorneys notified the Court that through amicus curiae pleadings
they would attack the Court's jurisdiction to enter an order against the
absent defendants, claiming that the foreign corporations had not been
Properly served.

The Texas Co., meanwhile, resisted a court order directing company
officials to produce certain documents and correspondence in court next
Monday.

The suit was referred to in these columns Nov. 211931,
page 3335.

Sterling of Texas Cuts Oil Output-Limits Each Well
in East Texas to 75 Barrels a Day-Cut in Output
by Magnolia Petroleum Company.

Governor Sterling of Texas on Feb. 4 reduced the al-
lowable output of the East Texas area to 75 barrels of oil
daily from each well, according to advices from Texas.
The New York "Times" of Feb. 5 observed:
The allowable output for each well has been 100 barrels daily. The new

order will become effective at 7 a. m. to-day.
Previously the Magnolia Petroleum Co., a subsidiary of the Socony-

Vacuum Corp., had reduced its production and purchases in the area
to 75 barrels of oil a day from each well for six days in a week.

From Dallas, Feb. 3, Associated Press accounts said:
The Magnolia Petroleum Co. announced to-day that its wells in the

East Texas oil field would be limited to 75 barrels a well daily six days a
week, and that purchases would be made on the same basis.

Although company officials refused to comment on the new policy, many
land owners with royalty interest in the field are known to have written
to Governor R. S. Sterling within the last few days requesting martial-law
regulations to reduce the allowable output in the field from the present
quota of 100 barrels a well daily to 75 barrels. They said the output was
Increasing, owing to additional completions, at the rate of nearly 80 wells
a week.

Buffalo Clearing House Association to Issue Figures
in Round Numbers.

The Buffalo Clearing House Association decided on Feb. 4,
according to the "Wall Street Journal," to issue its figures
in round numbers only as a preventative against use of the
numbers by gamblers.

Price of Zinc Reduced-Prime Western Cut to 2.80
Cents a Pound in East St. Louis.

The following is from the New York "Times" of Feb. 3:
Prime western zinc in the East St. Louis market for spot delivery was

available at 2.80 cents a pound yesterday, compared with 2.825 cents

on Monday. This is the lowest price at which prime western zinc has

ever been quoted.
Buying is light and some producers are anxious to make sales. The

lowest price in 1931 was 3.125 cents a pound and the highest 4 cents.

Domestic Copper at 6 Cents-Export Copper at 63
Cents at Lowest on Record.

The export price of refined copper on Feb. 2 went to a new
historic low (said the New York "Herald Tribune") as
Copper Exporters, Inc., the world sales agency of producers,
quoted 67A cents a pound c.i.f. Hamburg, Havre and Lon-
don. This compared with a previous quotation of 7M
cents maintained by leading sellers.

Copper for domestic shipment was lowered on Feb. 1 from
7 cents a pound to 6% cents.
In its issue of Feb. 4, the New York "Times" said:
Copper was available yesterday from some custom smelters at 634

cents a pound delivered in the domestic market. Producers and most
custom smelters, however, were reported as holding prices firm at 631
cents. Second-hand copper continues on the market at material conces-
sions from the 631 cent level. Sales in the domestic market were small
yesterday.
The price of electrolytic copper for domestic shipment is 63i to 631 cents

a pound delivered to the end of June. European shipments are unchanged
at 63-i cents a pound, c.i.f. Hamburg, Havre and London.

The Non-Ferrous Metals-Apathy Grips Metal Market-
Copper Breaks to 6c.-Zinc Drops to New Low.

Despite stirring news of the week, this including agree-
ment between railroads and employees over wage reductions
and the tidings from the Chinese and Japanese fronts, the
metals markets passed through most of the week in lifeless
apathy, says "Metal and Mineral Markets," adding:
Copper, which for two weeks had been subject to uncertainty over the

price structure, broke sharply to 6Mc. a pound, delivered Connecticut.
In the course of the week, zinc sagged to another new all time low of 2.80c.
a pound, East St. Louis, for prompt shipment. Lead suffered from the
weakness in copper and zinc toward the end of the seven days' period and
sowe lots were sold at concessions from the prevailing prices in the Mid-
West market. Antimony, spurred by the possibility of a shortage in
Chinese exports, rose on Feb. 2 to as high as 7.25c. a pound. Tin and
silver fluctuated on the news from the Orient.
How much further the decline in copper price whl go, no one will ven-

ture to say. The most important factor in the decline has undoubtedly
been the lack of interest on the part of consumers, most of whom are well
covered for present requirements. Even though they recognize that
copper is cheap at present levels, they are not willing to risk further com-
mitments. The war threat in the Orient is not yet sufficiently serious to
affect consumption. Market men point out that, on their present scale,
the military activities there are not of any real consequence so far as use
of metals is concerned.

Sales in the foreign market, which totaled only 18,316 short tons in
January, were about 2,000 tons for the first three days of February. Meetof the buying was done on Tuesday, after the official price was cut. The
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London standard market on Wednesday was actually quoting spot copper
higher than futures. This is said to reflect the possibility that Britain
may levy a tariff on all imports, consumers naturally desiring to obtain
supplies of metal before such a tariff should be enacted. Adoption of a
British tariff on copper might well result in similar action here and would
almost certainly have an adverse effect on the Copper Exporters, Inc..
organization.

Production of Pig Iron in January Lowest for Any
Month Since August 1921.

Production of coke pig iron in January totaled 972,784
gross tons, an average of 31,380 tons daily, according to
returns gathered by telegraph and telephone by the "Iron
Age." This compares with a total of 980,376 tons and a
daily average of 31,625 tons in December. The January
output was 0.8% below that of December. The January
figure is the lowest for that month since 1904. The most
recent lower total for any month was 954,193 tons in August
1921 The "Age" of Feb. 4 also states:
Tinve were 61 furnaces in operation on Feb. 1 against 56 on Jan. I.

They were making iron at the rate of 30,630 tons daily against 29,365
tons on Jan. 1. The number of active stacks is still lower than the number
in blast at the bottom of the 1921 depression, that having been 69 on Aug. 1.

Eigh,. furnace.; were blown in during January and three were blown out,
a net gain of five. The Steel Corporation blew in one Mingo stack and
No. 2 in the Ohio group, taking off No. 4 and Carrie No. 7. Among the
independents, Republic blew in No. 3 stack in the Hazelton group and the
Trumbull-Cliffs furnace; the Colorado Fuel es Iron Co. blew in one furnace,
as did the Jackson Iron & Steel Co., the Chateaugay Ore et Iron Co., and
the Davison Coke kz Iron Co. The Port Henry furnace of Witherbee,
Sherman Sr Co. was blown out.
Of the eight furnaces blown in, two are credited to the Steel rorpora-

tion, two to independent companies and three to merchant producers.

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE.
(Gross Tons.)

Pig Iron.x Ferromanganese.y

1931. 1932. 1931. 1932.

January 1.714,266 972,784 14,251 11,250
February 1.706,621 19,480
March 2,032,248 27.899
April 2,019,529 25,456
May 1,994,082 23,959
June 1,638,627 11,243

Half year 11,105,373 122,288
July 1,463,220 17,778
August 1,280,526 12,482
September 1,168,915 14,393
October 1,173,283 14,739
November 1,103,472 14,705
December 980,376 15,732

Year 18.275.165 212,115

x These totals do not include charocal pig iron. The 1930 production of this
iron was 96,580 gross tons. y Included in pig Iron figures.

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-GROSS TONS.

Steel
Works.

Ater-
chants.* Total.

Steel
Works.

Mer-
chants.* Total.

1930-January - 71.447 19,762 91,209 1931-February 49,618 11,33? 60,950
February 81,850 19,810 101,390 March__ 54,975 11,481 65,5.56
March.- 83.900 20,815 104,715 April_ _ __ 53.878 13,439 67,317
A pril. _ . - 85,489 20.573 106,062 May_.._ 51,113 13,212 64,325
May._._ 84,310 19,973 104,283 June_ - - _ 43.412 11.209 54,621
June.... 77.883, 19.921 97,8041 July 35.189 12.012 47,201
July 66,949 18,197 85.146 August. _ 31,739 9,569 41,308
August. _ 64,857 16,560 81,417 Septemb'r 29,979 8,985 38,964
Septemb'r 63,342 13,548 75,890 October__ 30,797 7,051 37,848
October 57,788 12.043 69.831 Novemb'r 31,024 5.758 36,782
Novemb'r 49.730 12,507 62,237 December 24,847 6,778 31,625
December 40,952 11,780 53,732 1932-January . 25,124 6,256 31,380

1931-January _ 45.883 9,416 55.299

* Includes pig Iron made for the market by steel companies.

DAILY AVERAGE PRODUCTION OF COKE PIG IRONYIN,THIIIUNITED
STATES BY MONTHS SINCE JAN. 1 1927-GROSSwTON8.

1927. 1928. 1929. 1930. 1931. 1932,

January 100.123 92,573 111.044 91.209 55.299 31,380
February 105,024 100,004 114,507 101.390 60.950
March 112,366 103.215 119.822 104.715 65,556
April 114,074 106.183 122,087 106,062 67.317
May 109.385 105,931 125,745 104,283 64,325
June 102.988 112,733 123.908 97.804 54,621

First six months 107,351 101,763 119,564 100,891 61,356
July 95,199 99,091 122,100 85,146 47.201
August 95,073 101.180 121,151 81.417 41,308
September 92,498 102.077 116,585 75,890 38,964
October 89,810 108.832 115,745 69,831 37,848
November 88,279 110.084 106,047 62,237 38,782
December 

.... -.,................
86,960
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108,705
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Steel Output Declines to 28%-Prices Unchanged.

Although steel ingot production is believed to have made

a slight gain in January over December, pig iron output

failed to increase, having, in fact, decreased 0.8%, but

apparently this loss was caused by a decline in merchant

iron which offset a minor improvement in the steel-making

grades, reports the "Iron Age" of Feb. 4, which further

goes on to say:
Steel ingots and pig iron do not always move in unison, as recently as

last November there having been a gain in steel ingots of 8% against a
3% reduction in pig iron.

The "Iron Age" estimate of January pig iron output is 972.784 gross

tons. or 31,380 tons a day, against 980,378 tons, or 31,625 tons a day,
in December. The loss in production occurred despite a net gain of five

active furnaces during the month, indicating that some furnaces operated

with the blast slowed down. On Feb. 1 there were 61 furnaces in blast,

against 56 on Jan. 1.

The pig iron figures and this week's reports on steel-making operations
are evidence of the absence of the usual seasonal recovery. In January
1931, pig iron production gained 3% with a 12% rise in steel-making iron,
and ingot output advanced 19%. The current steel ingot rate for the
entire country has declined to 28% from 29% last week.
There are sharp distinctions, however, in activity. At least three

plants in the country are running at 50% or higher, yet there has been
a decline in the Pittsburgh district to 22%, and the mills in the Valleys
are also on a lower basis of output. Some steel companies last month
sold less steel and shipped less than in December, while others had fairly
good gains.

Steel companies with the best operations are benefiting to a greater
extent than others from automobile business. Expansion in electric tefrig-
erator manufacturing has also aided one or two sheet mills. The auto-
mobile industry is expected to produce 175,000 cars in February, against
about 140,000 for January. If the Ford Motor Co. gets into volume
production before the end of this month, the total will be raised. Though
Ford has not yet placed large steel orders, some are expected within a
few weeks. Steel has been bought for 40,000 Chevrolet bodies.
The railroad wage adjustment raises hopes that there will be an increase

in purchases by the carriers. Some rails and repair material probably
will be bought, but major programs are likely to be postponed until the
last half of the year. Many roads have carried over unused rails from
last year, which will materially reduce their new purchases. The New
York Central, for example, may buy only 46,000 tons, against about
170.000 tons for 1931. The Nickel Plate has inquired for 17.000 tons, a
reduction from last year's quota. The Interborough Rapid Transit Co. of
New York has ordered 9,500 tons, the Santa Fe has ordered 6,000 tons of
tie plates and the Erie will also buy a quantity.
Meanwhile, renewed pressure has been brought to bear by some roads

on the rail price, which has remained at $43 since 1922. It is said that
a reduction of $3 a ton is sought.
No early increase in building activity is indicated by current inquiries.

A. movement in many cities to reduce building trades wages may ulti-
mately have a stimulating effect, but until such adjustments are made
prospective work will naturally be delayed.
Instead of the usual increase at this season in tin plate rollings, there

has been a decline to about 35% of capacity. The markets on the Atlantic
and Pacific seaboards have been disturbed by sales of Welsh plate at
delivered prices $1 or more per base box below American official quotations.
The depreciated pound sterling has also permitted the importation of
20,000 tons of English pig iron at a low price by a Delaware River cast
iron pipe maker.

Further price concessions have occurred on sheet steel. Automobile
body sheets are off $2 a ton to 2.80c. a lb., Pittsburgh, galvanized sheets
are being freely sold at 2.75c., with some mills having quoted the Pennsyl-
vania RR. 2.70c., and light cold-rolled sheets are also $2 a ton lower.
Sheet bars have had a further decline of $1 a ton. Barrel makers have
secured concessions from 2.15c., Pittsburgh, on No. 24 hot-rolled annealed
material. Base prices on stainless steel in all forms have been changed,
involving a readjustment of differentials.

Price declines of the week are not reflected in the "Iron Age" finished
steel composite, which remains at 2.037c. a lb. Pig iron is also unchanged
at $14.65 a ton, while larger sales of steel scrap at Pittsburgh have not
strengthened that market. The scrap composite is still at its all-time
low of $8.33 a ton.

A comparative table showing composite price averages
is given below:

Finished Steel.
Feb. 2 1932, 2.037c. a Lb. IBased on steel bars, beams, tank plates,

One week ago 2.0370. wire, rails, black pipe and sheets.
One month ago 2.052e.I These products make 87% of the
One year ago 2.142o. I United States output.

High. Low.
1932  2.052o. Jan. 5 2 037c. Jan, 11
1931  2.142c. Jan. 13 2 052c, Dec. 29
1930  2.362e. Jan. 7 2.121o. Dec. 5
1929  2.412c. Apr. 2 2.362o. Oct. 25
1928 2.3910. Dec. 11 2.314c. Jan. 3
1927 2.453c. Jan. 4 2.293o. Oct. 25
1926  2.453c. Jan. 5 2.403o. May 18
1925  2.1560c. Jan. 6 2.396e. Aug. 18

1.111 Iron.
Feb. 2 1932, 614.65 a Gross Ton. Based on average of basic iron at vanes'

One week ago gl4.65 furnace and foundry irons at Chicago,
One month ago  l4.8l Philadelphia, Buffalo. Valley and Sir-
One year ago  15.905 mlngham.

High. Low.
1932 $14.79 Jan. 5 814.65 Jan. 111
1931  15.90 Jan. 6 14.79 Dee, 15
1930  18.21 Jan, 7 Vi 90 Dec. 16
1929  18.71 May 14 1..21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan. 4 17.54 Nov. 1
1926  21.54 Jan. 5 19.48 July 13
1925  22.50 Jan. 13 18.96 July 7

Steel Scrap.
Feb. 2 1932, 68.33 a Grow Ton. Based on heavy melting steel quota-
  *8.331 tient! at Pittsburgh. Philadelphia and

One month ago  8.471 ChIcago.
One year ago  11.33

High, Low,
1932  28.50 Jan. 12 $8.33 Jan. 19
1931  11.33 Jan. 6 8.50 Dec. 29
1930  15.00 Feb. 18 11.25 Dec. 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Deo. 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

Improvement in steel is progressing through slow, tor-
tuous stages, with sentiment strongest in a year, reports
"Steel" of Feb. 1 in a current summary of iron and steel
conditions. Early in January this sentiment was nourished
only by the mild upturn in production; now it is drawing
support from the easing of the general business strain,
emergency enactments at Washington and successful con-
clusion of negotiations for reduced railroad wages-all ex-
erting a favorable influence on demand for steel, adds
"Steel," which further goes on to say:

This sentiment survives the drear fourth-quarter financial reports, which
present only a summation of what already was known and indicate that the
losses do not represent actual operating deficits but rather chargeoffs which
are a bookkeeping operation.
As January ended, steelmaking operations averaged 283.. %, a gain of

11,2' % over the previous week, with indications that the rate would hold
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for this week, an increase at Chicago probably offsetting reductions at
Pittsburgh and Buffalo. For January, production averaged 2544%. the
total rise for the month being 6% points. For January, 1931 the average
was 43% and the rise 11 points.
Markets in the Middle West and Far West appear to have a brighter,

stronger tone than those in the East. Spring requirements are in evidence:
building construction is more active; many municipalities are purchasing
pipe. At San Francisco over 38,000 tons of structural shapes are up for
bids; 14,000 tons are required for Federal buildings at St. Paul, Minneapolis
and St. Louis.
An otherwise good automobile production situation is clouded by lack

of knowledge as to Ford's plans, and apprehension that he will name
extremely low prices on the revised 4-cylinder model. Ford has released
small lots of parts on which final decision has been reached; Detroit expects
almost daily the placing of a large tonnage of steel, and that by the end of
February Ford will have produced sufficient cars to make a definite an-
nouncement to dealers. January output of passenger cars and trucks in
the United States was approximately 125,000. 10% more than in December,
but 30% less than in January last year.
A number of rail inquiries are expected to develop as a consequence of the

railroad wage settlement and the recent freight advance, but it is doubtful
if orders will extend beyond routine requirements. Railroad purchases of
all descriptions last year were 40% under 1929. The Lackawanna is in the
market for 16,000 tons of rails in addition to 4,000 tons released recently;
the Nickel Plate is expected to inquire this week for 18,000 to 20,000 tons.
Western Fruit Express has purchased 300 underframes; car orders are slightly
larger in the East. Long distance pipe line projects continue to hang fire:
action on the 10,000-ton Milwaukee extension of the Texas-Chicago gas
line is expected in the spring.
The price situation is aggravating: slight improvement in business tempt-

ing makers to further concessions, especially in sheets and strip. At Chi-
cago and Pittsburgh sheet bars are down 81. Bolts, nuts and rivets are
easier in the East, on adjustments to a parity with the price of Belgian steel
bars. Competition from foreign sources also is apparent in other direc-
tions. Twenty thousand tons of English iron has been purchased by a
Delaware river pipemaker. Dutch iron at Providence, It. I., has weakened
the Eastern market; low freight rates enable European tin plate makers to
invade the West coast.
Due mainly to the reduction in sheet bars, "Steel's" iron and steel com-

posite is off 8 cents to $29.92, while a reduction in galvanized sheets brings
the finished steel composite down 20 cents to $47.22. The steelworks scrap
composite remains $7.96.

Ingot production in the week ended Feb. 1 was slightly
below 26%, according to the "Wall Street Journal" of
Feb. 3, which further states:
This compares with a fraction over 28% in the preceding week, and 26%

two weeks ago. U.S. Steel was estimated at a little under 27%, against
2831% in the preceding week and 26% two weeks ago. Independents
were not quite 26%, contrasted with 28% a week earlier and 26% two weeks
ago.
In the corresponding 1931 week, U. S. Steel was at 51%, independents

at 44% and the average was abo'ut 47%. In the like period of 1930,
U. S. Steel ran at 80%, independents at 73% and the average 76%. For
the final week of January in 1929. U. S. Steel was at 88%, independents
83% and the :IN erage 85%, while in the like week of 1928. U. S. Steel
averaged 89%, independents 78%, and the industry 83%.

Production of Coal in December 1931 Continued Below
Same Period in the Preceding Year, But Showed
an Increase Over the Previous Month.

The total production of bituminous coal during the
month of December 1931 is estimated at 30,260,000 net tons,
as against 30,110,000 tons in November 1931, and 90,223,000
tons in December 1930, the United States Bureau of Mines
reports. The average daily rate of output for the 26 working
days in December 1931, however, was 112,000 tons, or
8.8% lower than that for the 23.6 days in November. An-
thracite production was also higher in December 1931 than
in November because of the greater number of working days.
The average daily rate of output showed little change-.
179,700 tons in December, as against 180,000 tons in Novem-
ber. The Bureau's statement shows:
MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE

IN DECEMBER (NET TONS).

Month.

1931-October 
November- 
December__

1930-December. a

Final figures.

Bituminous. Anthracite.

Total
Production.

No. of
Working
Days.

35.700.000
30.110 000
30,260,000

40,222,000

27
23.6
26

26

Average
per Work-
ing Day.

1,322.00C
1,276,000
1,164,000

1,547,000

Total
Produaion

No. of
Working
Days.

6,551,000
4.141,000
4,671.000

6,050,000

26
23
26

26

Average
ner Work-
ing Day.

252,000
180,000
179,700

232,700

Consumption of Coking Coal at By-Products Plants
in December Declined 27.8% As Compared With
the Same Month in the Preceding Year.

With the iron and steel industry still in the grip of acute
depression and the market for household coke sharply cur-
tailed as a result of unusually warm weather, the coke
industry showed a further decline in December, reports the
United States Bureau of Mines, Department of Commerce.
The total quantity of coal charged into by-product ovens
during the month was 3,226,990 tons, a decrease of 2.1%
when compared with the previous month and 27.8% less
than the quantity used in December 1930. With the single
exception of southern Michigan, all the coke-producing
regions shared in this decline, but the largest loss is re-

ported by the plants operating in the far West, where the
rate of consumption is 67.8% less than in the corresponding
month in the year preceding.
CONSUMPTION OF COKING COAL IN DECEMBER AT BY-PRODUCT

PLANTS (AS REPORTED TO THE BUREAU OF MINES).

Region. No. of
Plants.

Net Tons Consumed. yae.(+) Or Dec.(-)

Dec. 1930. Dec. 1931. /Vet Tons. Per Cent.

New England 236,441 226.024 -10,417 -4.4
Middle Atlantic 24 1,716.636 1,282.980 -433.656 -25.3
Ohio 14 548.704 376,706 -171.998 -31.3
Southern Michigan 7 279,411 280,655 +1,244 +0.4

14 824,936 475,982 -348,954 -42.3
Lower Missouri Valley-- 165,797 138,240 - 27.557 -16.6
Lake Dock Territory--
Southeast 13 606.840 417,130 --180,710 --31.3
Mountain & Pacific 3 90.869 29.273 --61.596 --67.8

Total 86 4,469,634 3,226.990 -1.242,644 -27.8

Bituminous Coal and Pennsylvania Anthracite Output
Continues to Decline.

According to the United States Bureau of Mines, Depart-
ment of Commerce, production of bituminous coal and
Pennsylvania anthracite continues to show a falling off as
compared with the preceding week and the corresponding
period last year. Output during the week ended Jan. 23
1932 amounted to 6,383,000 net tons of bituminous coal and
823,000 tons of Pennsylvania anthracite as compared with
8,835,000 tons of bituminous coal and 1,428,000 tons of
Pennsylvania anthracite during the same week a year ago
and 6,887,000 tons of bituminous coal and 961,000 tons of
Pennsylvania anthracite during the week ended Jan. 16 1932.
During the coal year to Jan. 23 1932 production of bitumin-

ous coal amounted to 295,775,000 net tons, as against
369,817,000 tons in the coal year to Jan. 24 1931. The
Bureau's statement shows:

BITUMINOUS COAL.

The total production of soft coal during tho week ended Jan. 23 1932.
including lignite and coal coked at the mines, is estimated at 6,383,000 net
tons. Compared with the output in the preceding week, this shows a
decrease of 504.000 tons, or 7.3%. Production during the week in 1931
corresponding with that of Jan. 23 amounted to 8,835,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons).
 1931-1932- 1930-1931 

Coal Year Coal Year
Week Ended- Week. to Date. Week. to Date.a

Jan. 9 6  930.000 282,505.000 9,184,000 • 351,787,000
Daily average 1  155.000 1,185,000 1,531.000 1,477.000

Jan. 16 6  887,000 289,392,000 9,195,000 360,982,000
Daily average 1,148,000 1,184,000 1,533.000 1,479,000

Jan. 23_ b 6  383.000 295,775,000 8,835.000 369,817,000
Daily average 1064,000 1,1 1 000 1,479.000
a Minus one day's production first week in April to equalise number of days in the

two years. b Subject to revision.

The total production of soft coal during the present coal year to Jan. 23
(approximately 250 working days) amounts to 295,775,000 not tons.
Figures for corresponding periods in other recent coal years are given below:

1930-31 369,817,000 net tons 1928-29 410,592,000 net Ms
1929-30 431,514,000 net tons 1927-28 383.721,000 net tons

As already indicated by the figures above, the total production of soft
coal for the country as a whole during the week ended Jan. 16 is estimated

at 6,887,000 net tons. Compared with the output in the preceding week,
this shows a decrease of 43,000 tons, or 0.6%. The following table appor-
tions the tonnage by States and gives comparable figures for other recent
years:

Estimated Weekly Production of Coal by States (Net Tons).

State- Jan.16'32.
Week Ended- 

Jan.9 '32. Jan.17 '31. Jan.18 '31.
Jan. '23

Average.a
Alabama 187.000 189,000 291.000 342.000 434.000
Arkansas 37,000 32,000 43.000 57,000 80,000
Colorado 178.000 155.000 202.000 293.000 226.000
Illinois 920.000 985 000 1,225.000 1,422.000 2,111.000
Indiana 259.000 279,000 348,000 361.000 659,000
Iowa 89.000 87,000 85,000 122,000 140,000
Kansas 56.000 53.000 72,000 68,000 103.000
Kentucky-Eastern 492.000 480.000 739,000 909.000 607.000
Western 162,000 172,000 224,000 314,000 240.000

Maryland 39,000 38.000 54,000 61,000 55.000
Michigan 12.000 11,000 18,000 17,000 32,000
Missouri 94.000 88,000 75,000 104.000 87.000
Montana 57,000 56,000 53.000 86,000 82,000
New Mexico 35.000 31.000 40 000 59,000 73.000
North Dakota 52,000 52,000 47.000 62,000 50.000
Ohio 380.000 411,000 497,000 442,000 814,000
Oklahoma 44,000 45,000 64,000 108.000 63,000
Pennsylvania(bituminous) 1,605,000 1.616,000 2,310,000 2.536,000 3.402.000
Tennessee 70,000 69.000 115,000 110,000 133,000
Texas 9,000 12,000 12,000 17,000 26,000
Utah 105,000 108,000 118,000 156,000 109,000
Virginia 186,000 175.000 243,000 250,000 211,000
WaahIngton 42,000 43,000 40,000 58,000 74,000
W. Va.-Southern_b_ 1,254,000 1,221,000 1,600,000 2,000,000 1,134,000
Northern_c  424,000 419,000 587,000 669,000 762,000

Wyoming 93.000 98,000 90.000 177.000 186,000
Other States 6,000 5,000 3,000 3.000 7.000

Total bituminous coal  6,887,000 6,930,000 9,195,000 10,803,000 11,850,000
Pennsylvania anthracite._ 961,000 1,131,000 1,557,000 1.407,000 1.968,000

Total all coal  7,848,000 8,061,000 10,752,000 12,210,000 13,818,000
a Average weekly rate for the entire month. b Includes operations on the

N. & W.: C. 4: O.; Virginian; E. & M., and N. C. & G. c Rest of State. including
Panhandle.

PENNSYLVANIA ANTHRACITE.
The total production of anthracite in the State of Pennsylvania during

the week ended Jan. 23 is estimated at 823,000 net tons. Compared with
the output in the preceding week, this shows a decrease of 138.000 tons, or
14.4%. Production during the week in 1931 corresponding with that of
Jan. 23 amounted to 1,428,000 net tons.
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Estimated Production of Pennsylvania Anthracite (Net Tons).
 1932--  1931 

Daily Daily
Week Ended- Week. Average. Week. Average.

Jan 9 1 131,000 188,500 1,465,000 244.200
Jan. 16.a 961.000 160,200 1,557.000 259.500
Jan. 23.1, 823,000 137.200 1,428,000 238,000
a Revised since last report. b Subject to revision.

BEEHIVE COKE.

The total production of beehive coke during the week ended Jan. 16
1932, according to revised figures, is estimated at 18.800 net tons. This is
In comparison with 22,300 tons produced during the preceding week and
33,700 tons during the week in 1931 corresponding with that of Jan. 16.

The following table apportions the tonnage by regions, giving comparable
figures for 1932 and 1931:

Estimated Weekly Production of Beehive Coke (Net Tons).
  Week Ended  1932 1931
Jan. 16 Jan 9 Jan. 17 to to

Region- 1932.b 1932. 1931. Date. Dates
Pennsylvania  16,000 18,700 26.100 40,100 T 60,100
West Virginia  900 1,300 3,000 2,700 7,900
Tennessee and Virginia  1,200 1,400 3,100 3,000 V, 7,800
Colorado, Utah and Washington_ - - 700 900 1,500 1,800 3.500

United States total  18,800 22,300 33,700 47,600 79.300
Daily average  3,133 3,717 5,617 3,400 5,664
a Minus one day's production first week in January to equalise number of days in

the two years. b Revised since last report.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve bank credit
outstanding during the week ending Feb. 3, as reported by
the Fedora' Reserve banks, was $1,830,000,000, an increase
of $17,000,000 compared with the preceding week and of
63,000,000 compared with the corresponding week in 1931.

After noting these facts, the Federal Reserve Board pro-
ceeds as follows:
On Feb. 3 total Reserve bank credit amounted to $1,810,000,000, an

increase of $12,000,000 for the week. This increase corresponds with an
increase of $42,000,000 in money in circulation and a decrease of $20,000,000
in monetary gold stock, offset in part by decreases of $8.000,000 In member
bank reserve balances and $32,000,000 in unexpended capital funds, non-
member deposits, &c., and an increase of $10,000,000 in Treasury cur-
rency, adjusted.
Holdings of discounted bills declined $9,000,000 at the Federal Reserve

Bank of Philadelphia and $6,000,000 at Cleveland, and increased $15,-
000,000 each at New York and San Francisco and $17,000,000 at all Federal
Reserve banks. The system's holdings of bills bought in open market
declined $6,000,000 and of Treasury certificates and bills $14,000,000,
while holdings of United States Treasury notes increased $12,000,000.

Beginning with the statement of May 28 1930 the text
accompanying the weekly condition statement of the Federal
Reserve banks was changed to show the amount of Reserve
bank credit outstanding and certain other items not included
in the condition statement, such as monetary gold stocks and
money in circulation. The Federal Reserve Board's ex-
planation 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 Feb. 3, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
pages 982 and 983.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and th.e year ending
Feb. 3 1932, were as follows:

Increase (+) or Decrease(-)
Since

Feb. 3 1932. Jan. 27 1932. Feb. 4 1931
Bills discounted 5855,000.000 +517,000.000 +8632.000.000
Bills bought 156,000,000 -6,000,000 +52,000,000
United States securities 749,000,000 -3.000.000 +139,000.000
Other Reserve bank credit 49,000,000 +3,000,000 +37,000,000

TOTAL RESERVE BANK CREDIT 1,810 ,000.000 +12,000.000 +861.000,000
Monetary gold stock 4 406,000,000 -20,000.000 -243.000,000
Treasury currency adjusted 1 786,000,000 +10.000,000 +25,000,000

Money in circulation 5,631,000.000 +42,000,000 +1,055,000.000
Member bank reserve balances 1,937,000,000 -8,000,000 -442,000,000
Unexpended capital funds, non-mem-

ber deposits. Ace  433,000,000 -32,000,000 +29,000,000

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 Thursday,

simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics
covering the entire body of reporting member banks in the
different cities included cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks for the current week,
as thus issued in advance of the full statement of the member
banks, which latter will not be available until the coming
Monday. The New York statement, of course, also includes
the brokers' loans of reporting member banks. The grand
aggregate of brokers' loans the present week records a de-
crease of $8,000,000, the amount of these loans on Feb. 3
1932 standing at $505,000,000. The present week's decrease
of $8,000,000 follows a decrease of $18,000,000 last week
and a decrease of $832,000,000 in the 19 preceding weeks.
Loans "for own account" decreased during the week from
$445,000,000 to $432,000,000, but loans "for account of
out-of-town banks" increased from $61,000,000 to $66,000,-

000, while loans "for account of others" remain unchanged
at $7,000,000. The amount of these loans "for account of
others" has been reduced the past 12 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 than banks loans
secured by stocks, bonds and acceptances. The present
week's total of $505,000,000 is the lowest since Jan. 25 1918,
when the amount was $473,438,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

Feb. 3 1932.

Loans and investments-total 6  794.000,000

Jan, 27 1932.
$

6,819.000.000

Feb. 4 1931

7,965,000.000

Loans-total 4,359,000,000 4.365,000,000 5,517,600.000

On securities 2  178.000.000
All other 2  181,000,000

2,194.000.000
2.171,000.000

3,014,000,000
2,503.000,000

Investments-total 2,435,000,000 2,454,000,000 2,448,000,000

U. S. Government securities 1,593,000,000 1,547.000,000 1,349,000,000
Other securities  842,000,000 907,000.000 1,099,000,000

Reserve with Federal Reserve Bank  654,00,000 682,000,000 789,000,000
Cash in vault  43,000,000 47,000,000 49,000.000

Net demand deposits 4,809,000,000 5,050,000.000 5,851,000.000
Time deposits  758,000,000 756.000.000 1,209,000,000
Government deposits  249,000,000 111.000.000 16,000,000

Due from banks  tolowoo 58,000,000 85,000,000
Due to banks  836,000.000 844,000,000 1,296,000.000

Borrowings from Federal Reserve Bank.. 35,000,000 15,000,000  

Loans on seem*. to brokers & dealers:
For own account  432,000.000 445,000.000 1,099,000.000
For account of out-of-town banks__ _ 66,000,000 61.000.000 318,000.000
For account of others  7,000,000 7,000,000 299,000,000

Total   505,000,000 513.000.000 1,716. 00.000

On demand  383.000,000 388,000.000 1,294,000,000
On time  122,000,000 125.000,000 422,000,000

Chicago.
Loans and investments-total 1,512.000,000 1,506,000,000 2,004,000,000

Loans-total 1,048,000,000 1,045.000.000 1,418,000,000

On securities  604,000,00 837,000,000
- -

604.000,000
All other   444,000,000 441,000,000 581,000.000

Investments-total  464,000,000 461,000,000 586,000,000

U. S. Government securities  250,000.000 250,000,000 289,000.000
Other securities  214,000,000 211,000.000 297,000,000

Reserve with Federal Reserve Bank_   145,000,000 144,000.000 185,000,000
Cash in vault  17,000.000 17,000,000 13,000,000

Net demand deposits  977,000,000 989,000,000 1,263,000,000
Time deposits  397,000,000 396.000.000 623,000.000
Government deposits  11,000.000 11,000,000 11,000,000

Due from banks  93,000,000 97,000.000 162,000,000
Due to banks  239,000,000 229,000,000 377,000,0,0

Borrowings from Federal Reserve Bank_ 2,000,000 3,000.000 2,000,000

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 wiil 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. 27:
The Federal Reserve Board's weekly condition statement Of reporting

member banks in leading cities on Jan. 27 shows decreases for the week
of $57,000,000 in loans and investments, $23,000,000 in net demand
deposits, $47,000,000 in time deposits, and $15,000,000 in Government
deposits, and an increase of $10,000,000 in borrowings from Federal Reserve
banks.
Loans on securities declined $12,000.000 at reporting member banks

In the New York district, $10.000,000 in the Chicago district. $8.000.000
In the Boston district, and $.36,000,000 at all reporting banks. "kli
other" loans declined $41,000,000 in the New York district and at all
reporting banks and $8,000,000 in the Chicago district.
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Holdings of 'United States securities declined $31,000,000 in the New

York district. $7,000,000 in the Chicago district and $39.000,000 at all
reporting banks. Holdings of other securities increased $64,000,000 in
the New York district and $59.000,000 at all reporting banks.
Borrowings of weekly reporting member banks from the Federal Reserve

banks aggregated $467,000,000 on Jan. 27. the principal changes for the
week being an increase of $10,000,000 at the Federal Reserve Bank of
Philadelphia and of $6,000,000 at San Francisco.

A. summary of the ptincipal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ended
Jan. 27 1932 follows:

Loans and investments—total.-19.995,000,000

Jan, 27 1932.

increase (±) or Decrease (—)
Since

Jan. 20 1932. Jan. 28 1931.
8

—57.000,000 —2,601,000,000

Loans—total 12,858.000,000 —77,000,000 —2,895,000,000

On securities 5,596,000,000 —36,000,000 —1,783,000,000
All other 7,262,000,000 —41,000,000 —1,112,000,000

Investments—total  7.137,000,000 +20,000,000 +294,000.000

U.S. Government securities_ _ 3,841,000,000 —39,000.000 +610.000,000
Other securities 3,296,000,000 +59,000,000 —316,000,000

Reserves with F. R. banks 1,482,000,000 — 19,000,000 —360.000.000
Cash in vault 234,000,000 —6.000.000 +6,000.000

Net demand deposits 11,453,000,000 —23,000,000 —2,227,000,000
Time deposits 5.771,000,000 —47ANXL000 —1,328,000,000
Government aeposits 238,000,000 —15,000,000 +145,000,000

Due from banks 861,000,000 —30,000.000 —831,000.000
Due to banks 2,311,000,000 —71,000.060 —1,311,000,000

Borrowings from F. R. banks 467,000,000 +10,660,000 +414,000.000

Arthur Henderson, Former British Cabinet Member, As
Chairman of Geneva Conference on Disarmament,
Indicates Three Objectives of Conference—Cites
Menace in Far East—Sees Way Opened for War
Debts and Reparations at Parley.

The world disarmament conference, attended by statesmen
of three score nations, opened in the evening of Feb. 2 at
Geneva, after having been delayed for an hour while the
League of Nations Council met to consider the problem in
the Far East. Arthur Henderson, the former British Cabinet
Minister, acting as chairman, began the session with an out-
line of its problems; according to the Associated Press Mr.
Henderson said the conference had three important objec-
tives:
(1) To reach a collective agreement on a practical program for sub-

stantial reduction and limitation of armaments.
(2) To determine that no armaments may be maintained outside the

score of that agreement.
(3) To plan for similar conferences in the future at reasonably short

intervals of time.

"It is difficult to conceive of a Sharper spur to fear and
suspicion than the maintenance and growth of colossal arm-
aments," said Mr. Henderson, who also said:
"I need not remind you of the staggering cost of the

World War, nor of the horrifying cataclysm the next war
would involve." The Associated Press account, Feb. 2, like-
wise said:
"I refuse to contemplate even the possibility of failure," he said, "for

if we fail no one can foretell the evil consequences that might ensue."
The enfeebled chairman, who has been in poor health for several weeks,

spoke for more than an hour.
He called upon the delegates to "seize this opportunity—while it Is

still ours—to lead the peoples of the world one more step toward the high
tableland of peace and co-operation."
The conference opened in a more encouraging atmosphere than had been

expected because of the united stand of the great Powers in protesting con-
tinuance of the hostilities in China, as outlined at the extraordinary meet-
ing of the League Council just before the disarmament conference began.
Hugh Wilson, United States Minister to Switzerland, and a delegate to

the Arms Conference, has been assigned by the United States Government
to act for it in collaboration with the Council of the League in its effort
to settle the difficulties between (Mina and Japan.
He will supersede Prentiss Gilbert, who acted in the Manchurian crisis

and who will continue as Mr. Wilson's assistant.
He reviewed the steps taken by the League of Nations toward disarma-

ment, including the creation of a permanent advisory committee, the draft
treaty of mutual assistance in 1923, the Geneva protocol of 1924 which
carried the principle of reconciliation further, the Locarno treaties of 1925,
and the five years' work of the preparatory commission for this conference.
He intimated that a way was open for the introduction of war debts and

reparations into the deliberations of this conference by saying, "none of the
problems and difficulties to which I have alluded is excluded from the Scope
of our discussions."
Among those allusions was his reference to the fact that the League of

Nations recognizes that political, economic and social factors are vital in
any consideration of the world's welfare.
"The world wants disarmament," he continued, "the world needs dis-

armament. We have it in our power to help fashion future history."
Keenly conscious of the fears and bitter rivalries which are shaking gov-

ernments and peoples, most of the world's best-known statesmen did not
appear for the opening session at all.
Maxim Litvinoff, Commissar for Foreign Affairs of Soviet Russia, was on

hand, however, prepared to present in due time his proposal for a reduc-
tion in armaments, and young Dino Grandi, Italy's Foreign Minister, came to
bring, it was believed, a plan for extending the current arms truce over
a longer period of years.
The United States delegation, fighting against the prevailing pessimism,

was more cheerful, perhaps, than any other and clung to the hope that some
system of limitations might be agreed upon.
The largest of all national delegations was the Japanese, whose well-armed

legions now are marching, fighting and camping on Chinese soil. The
smallest delegation to come from so large a nation came from China. It

consisted of three or four members led by W. W. Yen, China's new Ambas-
sador to the United States and spokesman before the League.

Prospects for success of the conference are admittedly dark, but some
International observers agree the assembly may be able to accomplish some
objectives of limited value.

Thomas W. Lamont Sails for Bermuda.
Thomas W. Lamont of J. P. Morgan & Co., and Mrs.

Lamont sailed on Feb. 4 for Bermuda.

Federal Reserve Banks Renew Participation in Reichs-
bank Credit—Other Central Banks Renew—
Extension Period One Month.

An announcement as follows was issued Feb. 3 by the
Federal Reserve Bank of New York:
The Federal Reserve Bank of New York, in association with other

Federal Reserve banks, has agreed to renew its participation in the out-
standing credit arrangement with the Reichsbank.

While no intimation was given by the Reserve Bank as
to the period for which the credit is renewed, Basle (Switzer-
land) advices Feb. 3 to the New York "Times" indicate that
it is for one month. We quote the Basle cablegram here-
with:
At almost the eleventh hour the danger of Germany losing the $100,000,-

000 credit which now forms a major part of her gold reserve was definitely
removed to-day, but only for one month.
The four creditors—the Federal Reserve Bank, the Bank of England.

the Bank of France and the Bank for International Settlements—renewed
the credit, which was to expire to-morrow, for that period, after having
received a formal guarantee through the World Bank that the German
Government would never take measures to prevent the shipment of gold
should the creditors demand repayment.
The Bank of France recently made a month's extension of its quarter.

share in the credit subject to this condition, whereupon the other three
creditors followed suit.
When the credit was issued in June, in part to keep Germany on the

gold standard, the Reichsbank guaranteed it with its gold reserve. Not
until the French raised the point, however, did the German Government,
after a Cabinet session yesterday, give its guarantee not to use its legislative
and other powers to prevent such snipment of gold.

Bankers here explain that such a governmental guarantee is quite usual,
recalling that the British Government gave a similar one to the Federal
Reserve Bank and the Bank of France when it received their $250,000,000
credit in August.

It is understood that the Germans are so annoyed by the way the French
have been using the renewal of the credit as a club that they would prefer
to pay it off as the British did theirs, but the standstill agreement on
private credits prevents them ftom so doing.

The credit was extended in June of last year, as was
noted in our issue of June 27 1931, page 4672. From the
New York "Times" of Feb. 4 we take the following:
The loan was first made for three weeks, but when that time expired it

was evident that the Reichsbank could not make repayment without
seriously impairing its reserves. Accordingly renewal was made on July 16
for another three weeks, and on Aug. 6 for three months. On Nov. 4,
when the credit again fell due, it was extended for three months as a matter
of course.
No mention has been made by the Federal Reserve at any time of the

periods for which renewals were made.

Bank of England Completes Payment of Credits to
Bank of France and Federal Reserve Banks.

The following Paris message Feb. 1 is from the New
York "Times":
The Bank of England paid the Bank of France to-day 1,863,000,000

francs, about $75,000,000, which is the balance of the credit of £25,000,000
advanced last August in conjunction with the Federal Reserve Bank of
New York. Announcement was made here last week that payment would
be effected.
The Paris newspapers to-night took occasion to express gratification

with pointed comparisons of Great Britain's faithfulness to its bond and
Germany's attitude toward reparations agreements.

The "Times" added:
The Bank of England repaid altogether $150.000,000 yesterday, $75,000,-

000 each to the Federal Reserve Bank of New York and the Bank of France,
representing the balance of its credits aggregating $250,000,000 originally
supplied on Aug. 1 1931. The payments were accomplished without
using the bank's gold reserves. On Nov. 1 the credit was reduced by
$100,000,000, when the British Central Bank paid $50,000,000 each to
Its creditors.
In making the payments the Bank of England has been aided by ship-

ments of gold from India totaling about $125,000,000 in the last six months.
It was noted in the New York "Herald Tribune" of Feb. 2

that the Federal Reserve Bank of New York made no
announcement regarding the paying off and cancelling of the
$75,000,000 which the Bank of England has had open with
the Federal Reserve System since last November, but it
was understood that the credit had been in fact paid off.

References to the credits appeared in these columns
Aug. 8 1931, page 878; Oct. 24, page 2683; Oct. 31, page
2840; Jan. 23 1932, page 591, and Jan. 30, page 766.

Bank of England Authorized to Continue Increase
in Fiduciary Note Issue.

The following from London is from the "Wall Street
Journal" of Jan. 30:
The British Treasury has extended the period for maintenance of thefiduciary note issue at L'275,000,000 until April 30. The increase of
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£15,000,000 originally granted on Aug. 1 1931 will thus be continued for
another three months.

Our last reference to the increased fiduciary note issue
appeared in these columns Dec. 19, page 4080.

British Chancellor of Exchequer Neville Chamberlain
Urges War Debts Be Voided to Stabilize World—
Tells Parliament Germany Is Unable to Pay and
Settlement Is Needed.

Cancellation of German reparations and interallied war
debts was advocated by Chancellor of the Exchequer Neville
Chamberlain when the British Parliament reassembled on
Feb. 2, as the most effective means of settling the world's
financial problems. Associated Press advices to the New
York "Times" went on to say:
"The pollcy of his Majesty's Government," he said in answer to a ques-

tion. "is that a comprehensive and permanent settlement of reparations
must be reached as soon as possible. We believe, as successive governments
In this country have believed in the past, that this aim can best be realized
by means of a general cancellation of reparations and war debts."
When a Conservative member asked him: "Can we have any assurance

that payments are not to be made to America unless we get payments from
other countries?" he made no reply.

Finds Germany Unable to Pay.

The Chancellor's declaration was made in answer to a question put by
Frederick Seymour-Cocks, Laborite M. P., who asked him whether he
could "make a statement as to the results of the meeting at Basle of the
advisory committee under the Young Plan and upon the present position
of the question of reparations and war debts."
Mr. Chamberlain replied that a permanent settlement was not in view

at the present time but that negotiations were continuing with the French
Government and other powers concerned as to a new date for the postponed
reparations parley at Lausanne.

Admitting that Germany was obligated to continue payments under the
provisions of the Young Plan, he said:
"It is clear from the report of the Basle committee that Germany is not

In a position to resume fulfillment of those conditions. It is obvious that
when the creditor countries come to consider these obligations that fact
must be taken into account.
"An interchange of views on the subject has taken place with the French

Government and as it has not yet been found possible to secure a full

agreement in advance from the governments chiefly concerned, it may

prove the best course to reserve the whole question for settlement by the
conference when it meets."

Senators in Washington Indicate That Views of
United States Toward Payment of Inter-Allied
Debts Is Unchanged.

The proposal of the British Chancellor, Neville Chamber-
lain, for the cancellation of German reparations and inter-
allied debts drew no immediate reaction in official quarters
in Washington, said Associated Press dispatches Feb. 2,
which also had the following to say:

It received a cold reception in the Senate, however.
"It is a wholly unintelligible position to take," said Senator Simeon D.

Foss. Republican, of Ohio, a member of the Foreign Relations Committee.

"England and the European countries could well afford to do this, for it

would cost them nothing, but every one owes us and we owe nothing."

Senator Thomas J. Walsh, Democrat, of Montana, another member of

the Committee, observed: "I am sure the temper of this country is against

any such action by the United States at this time."

Senator William H. King, Democrat, of Utah. said: "I am against it.

It is nothing new and our attitude is well known."

It was recalled that President Hoover in his foreign affairs message to

Congress said that reparations are "wholly a European problem with which

we have no relation." As to war debts, the President urged the creation

of a World War foreign debt commission to recommend to Congress "tem-

porary readjustments," but said he did "not approve, in any remote sense.

of the cancellation of debts to us."

Reginald McKenna of Midland Bank of London Ad-

vocates "Managed Currency" Instead of Gold

Standard—Find Great Britain Can Do Without

Latter.
A "managed currency" instead of the gold standard was

advocated in London on Jan. 29 by Reginald McKenna,

Chairman of the Midland Bank, in an address at the annual

meeting of the Bank's stockholders. Associated Press

accounts report him as follows:
"This immediate choice before this country is inescapable," 

he said.

"Either we must have a soundly managed gold standard, 
which could

only be secured by well-ordered international action, or we 
must abandon

gold definitely and rely on a managed standard, 
without any metallic

basis at all."
McKenna said the events since England abandoned gold proved 

to

him that management was possible, and he felt the gold standard 
itself

is a mistaken ideal.
"When we look ahead," he said, "we find the prospects more 

encouraging

than a year ago. The proposals of the Government for a general tariff 
will

certainly insure balancing the budget and will even provide a surplus 
which

might be used advantageously for relief of the present uneconomic 
burden

and excessive direct taxation."

In London advices to the "Wall Street Journal" Mr.

McKenna was said to have indicated that if the British

people do not become frightened by the term "managed

currency" and can harden themselves in some degree of

indifference to exchange fluctuations, he sees no reason to

doubt the possibility, with or without gold, of maintaining
the pound sterling at a constant value as measured by
internal purchasing power. In that paper he is quoted
as saying:

"Since Britain abandoned gold, the supposed miracle of maintaining
a currency stabilized in purchasing power without any metallic standard
has been accomplished. . . .
"One thing is certain, deliberate, skilled and resolute monetary manage-

ment with or without gold is the sine qua non of steady economic progress."
The Midland Chairman stated that the outstanding event of 1931 was

Britain's breakaway from the gold standard, although the actual conse-
quences belied the terrible alarms expressed before the event.
Asked why the gold standard has failed to work as it did before the war.

he said that in pre-war times London was the only great free gold market
in the world and the two psychological conditions necessary for the successful
working of the gold standard were operative, namely, there was no disposi-
tion to hoard currency and there was a willingness to lend freely abroad.
Without these conditions, Mr. McKenna said, "the Bank of England

would have anticipated the more or less involuntary experience of the central
banks in the United States and France in accumulating vast stocks of bullion
and the rest of the world would have been starved for gold as it is to-day."
The world's present distress is an acute manifestation of the corner on

gold by the great creditor nations, and the question inevitably arises as
to whether gold is to remain forever the standard of money value, however
well or ill it is made to work. Financial authorities of the world, with
deep-rooted traditions, are not easily moved to consider the question of
its merits.
The British industrial and commercial communities take an entirely

detached view, Mr. McKenna continued. They are ready to go back
to gold only if it can be made to work satisfactorily, otherwise, they be-
lieve the country must seek some other method of controlling its money.

Profits of J. P. Morgan & Co. From Sale of Foreign
Securities From 1920 to 1932—Figures Made Public
by Senate Finance Committee—Letter of Thomas
W. Lamont to Senator Smoot.

Gross profits for J. P. Morgan & Co. of $10,883,626 from
the sale of foreign bonds in the United States from 1920 to
1932 were reported by the Senate Finance Committee on
Jan. 31, the net profits for the period indicated being reported
as $10,071,903. Associated Press accounts from Washing-
ton, Jan. 31, from which we quote, also said:
A statement of the Morgan profits was made public by the committee as

an aftermath of its inquiry into the flotation of foreign securities in this
country. It brought the total profits since the war from this source testified
to before the committee by about a dozen New York banking houses to
approximately $115,000,000.
In addition other banking and financial houses over the country reaped

profits many times larger from the sale of the securities. On these, it has
been testified, American investors lost untold hundreds of millions of dollars.
The Morgan company listed gross profits on a $100,000,000 loan to France

in 1920 as $599,504, but the spread on this issue, or the difference between
what the purchasers paid and France got, was 6%, or $6,000,000. The
balance went to others participating in the loan.
The statement filed with the committee by Thomas W. Lamont, Morgan

partner, showed the firm's expenses on the sales were $811,722, leaving a
net profit, including overhead expenses, of $10,071.903.

Gross profits of $10,313,920 were made from the sale of $1.807,578,000 of
governmental bonds and $569,706 from the flotation of $68,000,000 of
foreign industrial loans.

No statement regarding the above has been issued from
the offices of J. P. Morgan & Co. and we hence quote in
addition the following information contained in a Washing-
ton dispatch, Jan. 31 to the New York "Times":
J. P. Morgan & Co. made a net profit of $10,071,903.05 on sales in the

United States of foreign bonds of a total face value of $1,875,578,000
between Jan. 1 1920. and Dec. 15 1931.
The profit, equivalent to 0.537% of the principal amount, was detailed

in an analysis of the Morgan business prepared at the request of the Senate
Finance Committee by Thomas W. Lamont, a partner, who testified
before the committee in December.
Mr. Lamont was the first witness heard by the committee when it began

its investigation of foreign bond issues on Dec. 18, in accordance with
a resolution sponsored by Senator Johnson of California, who acted as
chief examiner during the investigation.

Senator Johnson on the close of the investigation offered in the Senate
two bills designed to create complete government supervision over future
Issues of foreign bonds, and to give the widest publicity to the terms of
such bond issues and the profits accruing to banking houses.

Source of Profits Detailed.

The Morgan figures were included In the second printed compilation of
testimony and evidence taken by the committee, a volume of 1,265 pages
which included estimates from other sources that European government
bonds held in the United States have depreciated 43% from their face
value,. and that European corporate issues have declined in value 56%.
The combined depreciation of European government and corporate issues
was estimated at about $1.200,000,000.
Previous testimony before the committee was to the effect that there

have been no defaults in European bond issues. In South America,
however, it was shown that $815,000,000 of bonds sold in the United
States have been defaulted, and testimony indicated that other defaults,

at least technical Ones, may develop there due to a tightening of exchange
control.
The government issues by J. P. Morgan & Co. totaled $1,807,578,000.

on which was received a managing commission of $1,843,049, a net profit
from participation in the originating group of $4.848.869.36 and other
profits through participation in underwriting and selling groups which
brought the total net return on government issues to $9,562,845.23, or
0.529% of the principal amount.

888,000,000 in Corporate Issues.

Corporate foreign issues by J. P. Morgan & Co. totaled 868,000,000.
Managing commissions were 862.260; net profits in the originating group
were $270,461.41 and the total net profits on corporate issues were $509,-
057.82, or 0.748% of the principal amount of this type of bonds.
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In forwarding the figures Mr. Lamont wrote, on Jan. 25, to SenatorSmoot, explaining that "the expenses shown on these tables include noallowance whatsoever for overhead, such as rent, salaries, taxes, &c."The filing of the report by J. P. Morgan 3z Co. completed the recordsof the Finance Committee as regards profits which accrued to the principalinternational banking houses before the market for foreign bonds in theUnited States collapsed as one of the results of the world depression. Allother witnesses before the committee, having learned what was desired as aresult of the questioning of Mr. Lamont, gave statements of profits at thetime they testified.
Although J. P. Morgan & Co. has been considered as probably the out-standing international banking home, Its profits were not exceptionallylarge, compared with those of other companies. Other profits reportedincluded 624.756.003, made by the National City Co., $12,884,428 bythe merged Chase Securities Corp., Equitable Trust Co. and Harris, Forbes& Co. and 810359,595 by the Guaranty Co.

Text of Lamont Letter.
The following letter from Thomas W. Lamont of J. P. Morgan & Co.was made part of the record of the hearing:

New York, Jan. 25 1932.Dear Senator Smoot:
In accordance with your telegram of Jan. 5, I am enclosing herewitha table detailing the dollar profit figures requested by you. These figuresshow as follows the details of profits of J. P. Morgan & Co. on each issuesold by them:
1. The managing commissions received by J. P. Morgan & Co. on eachissue in which such commissions were charged.
2. The gross profits, the expenses and the net profits of J. P. Morgan& Co. in the original group of each Issue as requested by you.3. The total gross profits, the total expenses and the total net profits ofJ. P. Morgan & Co. in all groups of each issue. These figures, of course,include the managing commissions referred to above in 1 and the originalgroup figures mentioned above in 2. The balance represents such grossprofits, expenses and net profits as we may have had in the intermediateand selling groups.
Though, as I indicated in my testimony, we look upon ourselves prin-cipally as wholesalers, some of our own clients wish to make an invest-ment in most of the issues offered by us. On such sales as we make to ourclients, we receive the same selling commission as the other bond housesand banking institutions to which we syndicate the bonds. In the dollarsand cents total of our profits in each issue this figure is relatively not sub-stantial. It might properly have been omitted from these tables In view ofthe fact that it represents the consideration received from an actual galerather than the dollars and cents underwriting profit received by us, which,as I understand, is the figure your committee is most interested in.

The Firm's Average Profit.
Including, however, the above-mentioned selling commissions, ouraverage profit on all long-term foreign issues sold by us since 1920 is, asyou will see, lust over % of 1%. You will understand, of course, that theexpenses shown on these tables include no allowance whatsoever for over-head, such as rent, salaries, taxes, &c.
As possibly you may have seen from the newspapers, I have been verymuch engaged on the matter of New York City's finances, and as yet I

haven't even had time myself to go through my testimony, copies of whichyou sent me in its final form. Members of my staff, however. have gonethrough it and have found three matters requiring correction. heilA lapse of memory comes on page 8 of the printed testimony, where Istated that our house had no fixed agency arrangements with any of thesegovernments. It has been brought to my attention that. jointly with theGuaranty Trust Co., we have a running fiscal agency arrangement for theBelgian Government. It is general in its terms and is terminable by propernotice from either the bankers or the government. It was entered into in1919 and has been so inactive that no operations have been made under itsince 1926. This must be my excuse for haying overlooked it.The second error which I made was a most obvious one. At the bottomof page 44 I stated:
"We also in the course of these years issued certain very short-timesecurities, and also certain revolving credits to the government, all ofwhich have been matured and been paid off, and none of which had todo with the investing public."
When I said this I completely forgot about the revolving credit whichwe arranged last summer to the British Government. This credit wasfor the amount of $200,000,000 for one year beginning Aug. 8 1931. Ofcourse, this credit was a matter of public record at the time. It was par-ticipated in by various American banking institutions and was not offeredto the investing public.

One Industrial Issue Cited.
On page 47 Senator La Follette asked whether J. P. Morgan & Co. hadnot underwritten loans which had been floated for industrial corporationsin foreign countries, and my answer was that we had not issued such loansexcept in one or two cases that were indicated on the list which I submittedto you in evidence. My memory failed me there.
That list was made up to include only government and municipal loansand loans guaranteed by governments. In the latter category there wasonly one industrial issue, the Taiwan power bonds, which were guaranteedby the Japanese Government; that was the only so-called indnstrial issueon the list. We have, however, since 1920, sold seven foreign industrialissues, totaling $68,000,000 principal amount, and you will see that theseare included in the large table enclosed herewith.
I hope that this letter, with the enclosed table, will give you the infor-mation which your committee desires.
With regards to you and your colleagues.

Sincerely yours,

THOMAS W. LAMONT.Hon. Reed Smoot,
Senate Office Building, Washington, D. o.
Mr. Lamont's testimony before the Senate Committeewas referred to in these columns Dec. 19, page 4079. Thedetails of the profits of J. P. Morgan & Co. in foreign govern-mental and industrial bond flotations from Jan. 1 1920 toDec. 15 1931, as analyzed by Mr. Lamont for the SenateFinance Committee, and made public Jan. 31 by the com-mittee were reported as follows in the "Times":

FOREIGN GOVERNMENT BONDS.lIt Is proper to say that the cents In afl figures given below are ondtted.-E(1.1

Doe, of
Issue.

Name of
Government.

origintil Group. Total. Net
ProfitTitle of Issue.

Amount of
Issue.

Issue
Price.

Our Man-
aging Corn-
mission. Our Gross

Profit.

Our Share
of Es-
senses.

our Net
Profit.

Ow' Gross
Profit
in all

Groups.

Our Share
of Er-

sewer et
all Groups.

Our Net
Profit
in all
Groups.

in P.C.
of Prin.
And.

aflame.
June 2 1925
Sept. 22 1925
Apr. 22 1926
Sept. 30 1926
Jan. 14 1227
Apr. 28 1927
July 16 1925
Aug. 24 1927
Mar 8 1928
June 11 1923
July 15 1930
June 1 1920
Jan. 24 1921
Sept. 2 1924
Dec. 18 1924
June 11 1925
Oct. 23 1928
Apr. 25 1922
Feb. 20 1920
Apr. 2 1920
Feb. 15 1931
Jan. 15 1923
July 1 1927

Sept. 3 1920
May 23 1921
Nov. 24 1924
Oct. 14 1924
June 12 1930
Nov. 20 1925

Mar. 22 1927

Mar. 29 1927
Feb. 11 1924
May 12 1930
June 26 1931

Mar. 21 1927
Nov. 23 1926
Aug 1 1923
Apr.. 1 1924

Mar. 26 1920

July 10 1925

June 9 1926

July 71926
Mar. 18 1922

Oct.111924
Apr:. 28 1927

Argentina 
Argentina 
Argentina 
Argentina 
Argentina 
Argentina 
Australia 
Australia 
Australia 
Austria 
Austria 
Belgium 
Belgium 
Belgium 
Belgium 
Belgium 
Belgium 
Canada 
Manitoba  
Manitoba  
Chile 
Cuba 
Cuba. 

France 
France 
France 
Germany 
Germany 
Italy 

Italy 

Rome 
Japan 
Japan 
Taiwan 

Toklo 
Yokohama 
Switzerland__
Switzerland 

6% bonds, June 1 1959 
6% bonds, Oct. 1 1959 
6% bonds. May 11980 
6% bonds, Oct. 1 1960 
6% bonds, Feb. 1 1961 
6% bonds, May 1 1081 
5% bonds, July 15 1955_ .--5% bonds. Sept. 1 1957....434% bonds, MAY 1 1956... 7% bonds. June 11043 
7% bonds, July 1 1957 25,000,00073.4% bonds. June 1 1945....8% bonds, Feb. 1 1941 
6 % % bonds, Sept. 1 1949_ - -6% bonds, Jan. 1 1955 
7% bonds, Jan. 1 1955 
7% bonds, Nov. 1 1956 ____5% bonds. May 1 1952 
6% bonds, Feb. 1 1930 
6% notes. Apr. 1 1925  
8% bonds, Feb. 1 1941 
534% bonds, Jan. 15 1953.. -5 % % bonds. July 1 '28 to '37

$900.000 due annually.,.- -8% bonds, Sept. 15 1915_
734% bonds. June 1 19417% bonds. Dec. 1 1949 
7% bonds, Oct. 15 1949_ _ _5 % % bonds, June 1 1965- -7% bonds. Dec. 1 1951 
Credit Consortium:
i 7% bonds, Mar. 1 1937 
7% bonds. Mar. 1 1947 34% bonds. Apr. 11952...834% bonds, Feb. 11954_.

534% bonds. May 1 1965...Elec. Pow. Co. 53.4% bonds.
July 1 1971.  

514% bonds, Oct. 11961,.20.640.0006% bonds. Dec. 11981 
5% notes, A. 1 1926 
534% bonds, Apr. 1 1946-

3
45,000.000
29,700,000
20,000.000
10.900.000
27,000.000
21.200.000
75.000.000
40,000.000
50.000.000
25,000,000

50.000.00
30,000.000
30.000.000
50.000.000
50,000,01)0
50,050,000
100.000.000
2,498,000
2.850,000

24,000.000
50.000.009

9,000,050101.1225.049100.000,000
100.000.000
100.000.000
110.000.000
98,250.000
100.000,000

4.500.000
7.500.000

30.000,000
150,000.000
71,000,000

22.800.000

19.740,000
20,000.000
30,000.000

96
9834
98
98.4
98t
99
9944
98
9234
90
95
973(
100
94
873.4
98
94
100
93.65
95.84
99
99%

100
95
94
92
90
9434

9634
9534
91
9234
90

9334
8934
93
97.29
9734

$

93.750
25.000
31,250

50.000

22.500
56,250
25.000
50,000

250.000
275.000
196.500
225.000

24.000

30.000
200.000
142,000

39.900
36.120
39.480

28.250

-
5

  337,500
146.500
150,000
105,625
168.750
159.000
328,125
56,250
70,312
9.250

59.000
250.000
75,000
35,000
96,875
100.000
100,000
195,000
3,122
14,525
47,870
48.000

5,686
400,000
200.000
300.000
165.000
231.870
387,500

58.500

90,000
433,333
265,136

57.200
54,012
49,976
52.12
73.940

$
56,250
37.125
25,000
21.125
33.750
26,500
187,500
15,000
30.468
3,306

7,943

250
1,626

2,748
24,000
12,000

14,565

2,394

17.375
14.190

$
281.250
111,375
125.000
84,500
135,000
132.500
140.625
41,250
39.43
5,943

59,000
242.056
75.000
35.000
96.875
100.000
100.000
195,000
2,672

12.899
47,870
48.000

2,940
376,000
188.000
300.000
165,000
231.870
3137,500

43.935

90,000
433,333
262.741

57,200
54,012
49.976
34,750
59,750

$
379.114
185,587
165,903
114,826
188.177
174,841
537.328
130.851
205.727
14,436

144.763
358.038
134.556
72.533

230,618
209.515
238.304
397,755

3,122
14,525
65.605
96.312

10.737
599.504
304,339
734.393
879.669
863,943
775,139

94,352

248.409
890,473
474,939

140,093
126.724
129,008
72,879
126.868

$
65,733
41.640
27.201
23.372
36,395
28,942
193.691
18,611
43,349
3,308
7,142
9,141
809

3.469
5.097
3,825
6.073
5.055
250

1.626
1,833

32,825

2.748
24.967
12.856
3.640
14.382
27.248
16,013

18.482

4,106
15,717
5,961

5,773
1,621
1.763

20.768
17.829

$
313.381
123.926
138,702
91.454
151,762
145,898
343.637
112,240
162.377
11,128

137,620
348,8116
133,747
69.063
225,518
205,690
232.230
392.700

2.872
12.899
63.711
63.487

7,989
574.536
291,483
730.752
865.306
838,695
759.126

77.869

244.302
874.756
468,978

134.320
125,10
127.24
52,11
109.239

0.696
.417
.693
.541
.562
.668
.458
.280
.324
.044
.550
.697
.445
.230
.451
.411
.464
.392
.114
.452
.265
.128

.088

.574

.291

.730

.786

.648

.759

.648

.814

.583

.660

.589

.60e

.644

.260

.364Total 1,807,578,000 1.643.040 5,361,987 533.116 4.848.869 10.313.919 751,074 9,562,845 .529
INDUSTRIAL BONDS.

Ang.-Amer. Oil
Co. (Ltd.).-

Ang.-Amer. OH
Co. (Ltd.)._

Ang.-Amer. 011
Co. (Ltd.)...

Fiat 
Framerlean Ind'
Dev. Corp.-

Nord RY. Co-.
Pirelli Co. Italy

734% notes, Apr. 1 1920 -

444% notes, July 15 1925...

434% ser. notes. July 1 '27-29
7% bonds. July 1 1946 

34% bonds, Jan. 1 1542___
634% bonds, Oct. 1 1950 
7% bonds, May 1 1952 

15,000.000

8,000.000

6,000,000
10,000,000

10.000.000
16.000.000

- 
4.000.000

100

100

99.383
93

99
8834
98

3,010
25,000

26.250
8.000

80.000

40,000

21,091
33,750

75,000
52.593
32.250

137

116

18.750
13,148
12,071

60.000

39,882

20,975
33.750

56.230
39.445
20,178

83,175

40,000

26,601
133.212

121,566
105.111
80,039

1,637

137

116
8.978

19,366
18,855
15,756

81,537

39,862

26,485
126.234

102,199
88456 .589
44.28

.543

.498

.441
1.282

1.021

1:107TotaL 88.000.000 - 62.260 314.685 44,223 270,461 569,706 60,648 509,057 .748Grand total 
-.876.578.000
--
. 1.905.309 5.696,672 577.341 5,119,33010,883.626 811,722 10.071.903 .5.31
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Gratifying Results of New British Taxes—Half o
f the

Year's Income Tax Revenue Already Collected—

Expenditure Also Cut Heavily.

A cablegram as follows from London Jan. 29 is from 
the

New York "Times":
Revenue collections under the higher British rates 

continue very satis-

factory. Income tax receipts since the beginning o
f January amount to

nearly £67,000.000. which compares with .£35,000.00
0 in the correspond-

ing period of 1931. Surtax receipts aggregate £19,000,000 aga
inst .£12,-

000,000.
Income and surtax revenue collections have *reached 

a total to date of

nearly £187,000,000, which is well over one-half 
of the total amount an-

ticipated for the whole year. Other branches of revenue are yeilding
 ex-

cellent results, customs receipts being already 80% 
of the estimated year's

collections. At the same time, expenditure shows re
duction of nearly

£160,000,000 compared with a year ago.

New Plan on Debts Discussed in Paris—Fra
nce Would

Renounce Germany's Cash Payments for a 
Year,

but Get Some in Kind—No Final Settlemen
t Now

—Great Britain Would Yield on That P
oint with

Debtor Nations Asking United States for
 Delay

Individually.

From the New York "Times" we take the follow
ing Paris

cablegram Jan. 30:
The Franco-British negotiations for a reparations

 settlement to succeed

the Hoover moratorium, which have been 
deadlocked, have entered a new

phase, it is understood here to-night, and 
another compromise proposal

is now under discussion between the F
rench Treasury experts and British

diplomatic representatives.

No definite agreement has been achie
ved, but it is admitted in well-

informed quarters that conversations are 
progressing, with a possibility of

the question reachin a more active 
stage during the coming week.

The new proposal under consideration is 
said to represent a compromise

on the part of both countries, and its
 principal provisions are said to be

as follows:
The French would accept the British 

proposal for a one-year renuncia-

tion of cash payments in reparatio
ns from Germany on condition that an

arrangement be made for Germany to continu
e to some extent during that

period her reparations in kind.

The British, on the other hand, would
 abandon their persistent demand

for an immediate plan which would 
dispose of the reparations problem

once and for all. They would accept the French thesis for 
re-examination

of the problem after a year had elapsed 
without taking definite action which

would officially scrap the Young Pl
an in the meantime.

Would Sound Us Individually.

Finally, there would be no public 
announcement of any common front

against the United States on the de
bt question, which France has been de-

manding. On the contrary, by diplom
atic channels the individual debtor

governments would submit to the United 
States the position createl by the

reparations situation and request a 
corresponding delay in the debt pay-

ments.
Such a program, it will be observe

d, does not represent any final com-

promise by either party, but leave
s the way open fOr future negotiations

while at the same time assuring an
other year's virtual reparations holiday

after the Hoover plan terminates.

The hope of both parties is that if
 this course is accepted the evoluti

on

of events will lead rapidly
 toward a permanent settlement long 

before

the arrangement expires.

Neither the British nor the French ha
ve finally approved the proposal.

however, and neither is fully infor
med as to what Germany would say to

it. The French Cabinet will meet Tu
esday morning, it was announced

to-night, and to-day Premi
er Laval had a long conference with Dr.

 von

Hoesch, the German Ambassador,
 to whom the whole proposal w s sub-

mitted.
Its success depends chiefly 

upon Germany's willingness to accept an

engagement to continue to pay reparati
ons in kind after her solemn declara-

tions that no reparations whats
oever could be paid.

The fact that the recent quota
 impositions decreed by the French Go

v-

ernment on various imported a
rticles all contain a clause permitting un-

limited entries from Germany a
s payments in kind would corroborate 

that

this possibility is envisaged by
 both nations.

French Revenue Less than 
the Estimate—December

Collections 279,000,000 Francs Below Same Month

in 1930.
Under date of Jan. 29 Paris advice

s to the New York

"Times" stated:
Taxation receipts of the Fre

nch Government during December, amo
unt-

ing to 3,351 million fra
ncs, were 186 millions below the estimates 

and 279

millions below the Decembe
r collections of 1930. Direct taxes of 925 mil-

lions were 153 millions 
less than in the same month last year, and

 the in-

direct taxes of 2,410 m
illions decreased 112 millions from 1930 

and 166

minions compared with the 
estimates.

For the nine months fiscal
 receipts amounted to 33,960 million f

rancs.

Direct tax collections for 
the period amounted to 8,819 millions, 

decreasing

770 millions from l
ast year. Indirect taxes of 24,906 millions increased

220 millions over th
e estimates, but decreased 309 millions

 compared with

1930. During the nine months reven
ue from national property yielded

171 million less than
 the estimates and decreased 108 mil

lions from last year.

France Balances Budget—Finance Committ
ee Ap-

proves Plan with No New 
Direct Tax.

Assoeiated Press advices from Par
is, Feb. 3, published in

the New York "Evening 
Post" said:

A balanced budget for 
France during nine months of the 1932

 fiscal year

without new direct taxation
 was voted by the Fina

nce Commission of the

Chamber of Deputies to
-day. It carried a margin of $560,000

 of receipts

over expenditures.

Premier Laval, it was l
earned, expected to present

 the measure to the

Chamber next week and com
plete discussion on it 

with the greatest possible

speed. The Commission's budget roughly conte
mplated receipts of

$1,644.160,000.

Belgium Plans Internal Loan—Issue May Total 2
Billion Francs, Says Advice from Brussels.

A copyright cablegram, Jan. 30, from Brussels to the

New York "Herald Tribune" said:

The market awaits the issue of an internal loan amount
ing to 2,000,000,-

000 francs. This figure may even be increased to 2 500,000.000 
Of this

amount the Treasury of the Belgian Congo will need 750,00
0,000, and about

an equal amount will be required to refund the Treasury
 bonds maturing

in October.

German Ambassador Advices to Premier Laval of France

Regarding Attitude Toward New Reparations

Agreement.
Associated Press advices from Paris Jan. 30 said:
Dr. Leopold von Hoesch, the German Ambassador here, tol

d Premier

Pierre Laval to-day that Germany was unwilling to sign
 any new reparations

agreements which, by implication, would put German
y in the position of

acknowledging the validity of payments under the Youn
g plan. He also

reiterated Germany's unwillingness to accept another 
moratorium on her

reparations payments after the expiration of the Hoover 
moratorium next

June 30.
Premier Laval let it be understood that he hoped to bring 

about a Franco-

British understanding on the problem, but that a separate 
declaration by

France of her position was being considered in event the 
negotiations with

Great Britain failed.

France and England have been seeking an agreement o
n what should be

done after the Hoover moratorium expires, but, thus far,
 without success.

Premier Laval said England would like such an agree
ment to be signed by

England, France and Germany. If no agreement should
 be reached, he said,

unilateral declarations by England and France, making
 clear their respective

positions, were being considered, and the French M
inistry of Finance

already was working on such a declaration.

International Inquiry on Adequacy of Gold Supp
ly

Advocated—F. H. Brownell of American Smelting

& Refining Co. Tells Congress Group Nations

Should Agree on Silver Restoration.

Relief of world monetary conditions by an investigation

of the adequacy of gold and a definite plan in the interest of

silver, was proposed by F. H. Brownell of the American

Smelting & Refining Co. of New York, before a conferenc
e

of representatives in Congress from silver-producing States

on Feb. 1. This is learned from the "United States Daily"

of Feb. 2, which continued:
Mr. Brownell suggested that before an internationa

l conference is called

the United States prepare a plan to revamp the monetary
 systems of the

world, including those of India and China and all silver-
using countries,

on a gold basis if desired.
Utilization of Silver.

He said that if an impartial study finds gold is inadequa
te the United

States should offer a plan utilizing silver in part at least
 with gold, on a

basis that would insure some increase of commodity price
s, avoid an ten

of any excessive inflation and of injury to the creditor cl
ass. preserve the

rights of the debtor class and insure a relative stability of
 level of the new

monetary systems when measured in terms of commodi
ty prices.

Mr. Brownell said an international conference, formal or inf
ormal,between

some groups of important nations, seems necessary "in o
rder to stabilize

the money systems" and that Congress should advocate
 and encourage such

a conference. In stressing the importance of sufficient preliminary wor
k

so that the conference "may not be entirely at se
a," Mr. Brownell said:

Adequacy of Gold.

"If the President should call an international conferen
ce on silver, what

concrete action would the United States advoc
ate? What should be the

purpose of its representatives at the confer
ence? It is proposed that such

an international conference make an invest
igation of the facts in regard to

gold supply, or its adequacy of gold to be assum
ed and the conference called

for the formulation of a plan to utilize s
ilver in addition to gold and report

Its recommendations to the nations for a
ction

"If the latter, shall the United States 
advocate the unlimited coinage of

silver at some fixed ratio or at no fixed
 ratio? A reliable, impartial,

authoritative expert investigation 
and answer to the question of the ade-

quacy of gold to serve alone the monetar
y needs of the world is immediately

desirable. If the makers of such an investigation 
find that gold is adequate,

they should recommend a definite plan 
under which the present supply and

annual production of gold can be utilize
d in a satisfactory way.

"The lack of such a plan is the most
 striking and significant feature in the

attitude of those who hold the present go
ld supply to be sufficient. No way

has been suggested to redistribute gold;
 no plan after redistribution to make

it serve as an adequate base for the mon
ey systems of the world, without an

appreciation in value—that is, a continue
d fall in commodity prices. If

the investigation finds gold to be inadequat
e, a definite plan for its support

by silver should be recommended.
"

He said the case for silver depends upon whether
 there is and will continue

to be sufficient gold to afford an adequate base for the world's monetary

system. "If there is a suffitency of gold," he said, "there is no special

reason for and little right to expect an extension of the use of silver as

money." He stated that the "mathematical argument that the monetary

stock of gold in the world is not adequate is supported and deomonstrated

by experience." Referring to objections to the free coinage of silver at a

fixed ratio, Mr. Brownell said "the fluctuations in volume of productio
n

of either gold or silver are possible to an extent that might seriously disturb

a free coinage system on a fixed ratio."

"Gold will continue to be insuffeient in quantity to afford alone an ade-

quate basis for the world's money system," he said, "and must be aided and

supplemented by silver." He declared that the "world went too far in so

completely discarding silver," as "it has found itself unable to have a stable

monetary system without it and must retrace its steps."

All nations should cease further sale of silver and return to its use as fr
om

1900 to the World War, Mr. Brownell said, to relieve gold reserve o
f the

burden of subsidiary coinage and revive the pre-war status with silver
-

using countries, especially China and Mexico, which would make trad
e

with them more stable.

"We must return to a two metal system in some form," he 
added.

"Bimetallsm at no fixed ratio seems to offer a possible solution and m
eets

all requirements."
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"Payments by foreign governments of their debts to the United States

in silver," he said, "is not a solution of the silver question or any other
question" as it "associates silver with prejudices and animosities, which
surround settlement of the debt question, and the effect on silver would
probably be more harmful than beneficial."

Dr. Haberler, of University of Vienna Discusses Gold
and Monetary Stabilization Before Harris Founda-
tion Institute in Chicago—Ascribes Cause of Pres-
ent Economic Situation to Over-investment--Pros-
perity and Depression not Due to Monetary Phe-
nomena.

Advocates of inflationary measures as an instant and
complete cure for the depression are preaching economic
quackery, the Harris Foundation institute on "Gold and
Monetary Stabilization" at the University of Chicago was
told on Jan. 28, by Gottfried Haberler, privatdocent of the
University of Vienna. While some measures to counteract
the present extreme pessimism and unjustified deflation can
and must be taken, Dr. Haberler said, such measures should
be recognized as treatment of symptoms only, and the world
must not overlook fundamental causes.
The theory that lack of consumer purchasing power is at

the basis of the depression is fallacious, the German exonomist
held. On the contrary, the depression was brought on in
part expanded consumer purchasing power. The main
cause of the present economic situation, Dr. Haberler con-
tended, was over-investment, which established a malad-
justment between the production of capital goods and con-
sumer goods, greatly over-extending the former.
Dr. Haberler concluded that the ferquently recommended

policy of attempting to stabilize the commodity price level
in order to smooth out the business cycle would not be effec-
tive. In his belief the fluctuations between prosperity and
depression are not due to monetary phenomena. He said:
"I do not believe that by merely keeping the price level stable that pros-

perity would never be followed by depression. It is my view that the price
level is frequently a misleading guide of monetary policy, that its stability
is no sufficient safeguard against crises and depressions. Further, a credit
expansion has a much deeper and more fundamental influence on the whole
economy, especially on the structure of production, than that expressed in
the mere change of the price level.
"A period of relative inflation between 1924-27 due to expansion of means

of payment, did not increase commodity prices because it was just large
enough to compensate for the effect of a parallel increase of the volume
of production," the economist pointed out.
"There is now a natural presumption that it was precisely this relative

Inflation which brought about all the trouble. If this were so—and it
seems to me that it very probably was—it is plain that the price level is
a misleading guide for monetary policy and that there are monetary influ-
ences at work on the economic system that do not find an adequate ex-
pression in a change of the price level, at least as measured by the whole-
sale price index."

According to Dr. Haberler's theroy, changes in the supply
of credit for production purposes bring about changes in
what he terms the "vertical structure" of production, that
is, changes in the amount of economic resources devoted
to the production of capital goods as compared to the amount
devoted to production of consumer goods. The expansion
which preceded the crisis of 1929, he said, was characterized
by a "lengthening of the process of production, that is, an
increase in investment in capital equipment." He went on
to say:
"If, during a time of economic progress, capital is accumulated and in-

vested, new stages of production are added, or in technical economic par-
lance, the process of production is lengthened, it becomes more roundabout.
"Now, there must be a certain relation of the productive resources—

labor and capital—which are devoted to the earlier and later stages of
production. I. e., to the current production of goods for consumption and
to the increase of the productive equipment for the purpose of turning out
goods for consumption in the future. Too low a rate of interest will induce
business leaders to indulge in an excessive lengthening of the process of
production—in other words, in over-investments.
"More productive resources will then be diverted from tho current pro-

duction of consumers goods to lengthening of the process of production than
'is justified by voluntary savings of members of the economic community.
After some time this tendency of investment to overrun savings produces
a reaction and the new, roundabout ways of production which have been
undertaken under artificial stimulus of the credit expansion become un-
profitable. They will be discontinued and the depression has its start."

Once this comes about, according to Dr. Haberler's theory,
a credit deflation is likely as the consequence of the general
distruct and nervousness, but this is a secondary phenome-
non. He added:
"It is of vital importance to distinguish between these secondary and

accidental disturbances and the primary 'real' maladjustment in the process
A production. If it were only a wave of pessimism and actual deflation
which caused the trouble, it should be possible to get rid of it very quickly.
"If we have, however, once realized that at the bottom of these surface

pheonomena there lies a far reaching dislocation of the productive resources,
we must lose confidence in all the economic and monetary quacks who are
going around in these days and are preaching inflationary measures as a
means of bringing an almost instant relief.

"I do not deny that we can and must combat the secondary phenomena,
an exaggerated pessimism and an unjustified deflation. I cannot go into
this matter here and I only wish to say that we should not expect too
much of a mere symptomatic treatment. And on the other hand, we

must be careful not to produce again that artificial disproportion of themoney streams, directed toward consumption and production goods, whichled to over-investment and produced the whole trouble. The worst thingwe could do is a one sided strengthening of the purchasing power of theconsumer, because it was precisely this disproportional increase of demandfor consumers' goods which precipitated the crisis."

Lionel D. Edie on "Future of Gold Standard."
Lionel D. Edie, Vice-President of the American Capital

Corporation, and former Professor of Finance at the Uni-
versity of Chicago, gave the final public lecture on Jan. 29
at the Harris Foundation Institute in Chicago. Discussing
"The Future of the Gold Standard" he summarized his
conclusions as follows according to the "Wall Street Journal":
The example set by England in allowing the monetary unit to depreciatefrom gold parity probably will be copied by additional countries in Europe

before the wave of currency depreciation has fully exhausted itself. On
the other hand, under conditions of stress and strain which may reasonably
be assumed for the near future, it is quite unnecessary for the United
States to allow the dollar to depreciate from parity.
The injury to world trade resulting from fluctuating exchange rates,

particularly of sterling, will constitute a powerful inducement to England
to lead the world back to gold parities of exchange at the earliest favorable
opportunity. These parities will, in some cases, be devalued monetary
units, but they will be expressed in terms of a given weight and fineness
of gold.

Dutch Gold Covering Rises.
A cablegram as follows from Amsterdam Jan. 29 is taken

from the New York "Herald Tribune":
Although there has been a further reduction of gold reserves at the

Netherlands Bank this week to the extent of nearly 6,500,000 florins, the
value of notes in circulation is also reduced by more than twice that amount,
so that coverage is now 88.6% in gold, compared with 88% last week and
in gold and silver by 91.4% against 90.7% last week.

Increase in Gold Coverage of Bank of Portugal.
Associated Press advices from Lisbon Jan. 27 said:
The gold coverage of the Bank of Portugal has increased to 40.5%,

compared with the 30% fixed by law. The balance sheet issued to-day
showed an increase in the gold reserve of 70,413,000 escudos ($2,112,390)
since last June. In the same period the gold currency balances abroad
increased 147.321.000 escudos, bringing the total gold reserve to 942,851,-
000 escudos ($28,285,530). Note circulation is 2,327,819,000 escudos.

Canada Increases Production of Gold—Displaces
United States as Second Largest Producer, as Our
Output Drops.

Gold mining activity in Ontario contributed sufficently to
the Canadian output of the precious metal last year to oust
the United States from second place among the world's
gold-producing nations, according to information made
available Feb. 1 by the Department of Commerce; the
"United States Daily" of Feb. 2, authority for the foregoing
further reports:

Preliminary figures for the United States show a 1931 gold output of
around $40,300,000, which is down some $2,700,000 from the 1930 figure,
it was pointed out. A report from the North Bay consulate in Canada
discloses that the district including the northwestern part of Quebec, pro-
duced $46.878.311 last year, compared with $39,354,074 in 1930. This
is an increase of 19% •
South Africa is the foremost gold producing country in the world, it

was stated. The following additional information was made available:
The Lake Shore mine at Kirkland Lake, Canada, became the world's

second largest gold property last year.
World figures on the 1931 gold production are not yet available. The

1930 total, according to the Director of the Mint, who collects data in co-
operation with other official agencies, was worth $4417,000,000. The
previous year's production was, only $403,000.000.

Reports have been received from time to time by the Department of
Commerce to the effect that prospecting for gold has received an impetus
in scattered parts of the world. The search for the yellow metal is believed
to have been stimulated by unemployment, the general business situation
and the fact that the mining of other metals has been affected by a restricted
demand and low prices. Mining companies have in some instances turned
their attention to new products.

Field representatives of the Department recently reported new finds in
Australia, and Swedish Government officials told of the formation of a
company to exploit deposits in the northeastern part of the country, chiefly
of gold, but also of copper, zinc, and silver, which are claimed to be among
the richest in the world.

Australia has just given an additional incentive to the hunt for gold.Since the Commonwealth went off the gold standard, the Governmenthas offered a bonus for the metal above the market price.

Lower Production Costs Tended to Increase California
Gold Output in 1931 According to Wells Fargo
Bank & Union Trust Co. of San Francisco.

Lowered production costs brought about by the general
fall of prices largely accounted for a 13.2% increase in the
1931 California gold output, according to the "Business Out-
look" published by the Wells Fargo Bank & Union Trust
Co., of San Francisco. Gold Production last year totaled
an estimated $10,708,000 as against 89,458,000 in 1930.
It is also stated that:
With the exception of gold mining. California mineral industries ex-perienced sharp declines both in volume and value of production. Totaloutput for 1931 is estimated by the State Mineralogist to have been $220,-290,000, a decrease of nearly 40% from 1930 values.
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Petroleum production, which showed the greatest decrease, declined
about 18% in quantity and 46% in value. Lead production increased in

quantity but decreased in value; quicksilver remained about the same in

quantity, but declined in value.

Swedish Gold Mine in Full Operation in June.

From the New York "Journal of Commerce" of Feb. 2
we take the following:

Since the world needs more gold, Sweden plans to do what it can do to

help meet the situation. It is now expected that after several years of

preparation the new mine at Boliden, near the northeast coast of Sweden,

will be in full operation by June. The first year's output of gold is esti-

mated to run between $6,000,000 and $7,000,000.

Gold Mining Activity Increases in New Zeland.

The New Zeland Mines Department states that a minor

gold mining boom is in progress in the Dominion, and that

both prospecting and production are at higher levels than

for many years, according to a report from Vice-Consul

Leslie W. Johnson, Wellington, made public by the Com-
merce Department on Jan. 23. With reference thereto
the Department said:

For the three months ending Oct. 31 1931, the latest for which official

figures are available, there were 2,387 miners' rights issued, an increase

of 118%. The number of mining privileges actually granted were 790.

an increase of 70% in this period compared with the same months of 1930.

the report states.
The gold won and sold during the three months was valued at about

£140.000, an increase of £18.000 over the same period of 1930.

The mines Department states that it is of importance that during the

part of the period this year the Rimu company's dredge near Flokitika was

not working. It was out of action for five months, and during this time it

would have produced gold valued at about £15,000 on the basis of past

performances.
In October, there were 259 prospectors and parties by whom gold was

sold compared with 87 In the same month a year ago.

The Mines Department is giving every possible assistance to prospectors

In an effort to promote the exploitation of New Zeland's natural resources.

Reichsbank Credit Expansion Sought—Payment of
Maturing Dollar Bonds Discussed in Germany.

The following special cablegram from Dr. Erech Welter

at Berlin Feb. 1, is from the New York "Journal of Com-

merce":
A powerful movement among industrial interests to bring about an

expansion of credit by the Reichsbank as an antidote against the growing

volume of unemployment has been launched.

Various official quarters are looking with favor on the credit expansion

plan in view of the latest growth in the number of unemployed. The

Reichsbank, however, is not friendly to the plan, being in this respect in

full agreement with the Chancellor of the Reich, Bruening. The reasons

advanced for this opposition are the large volume of agricultural paper which

the institution holds and the special credits that will have to be granted

under the terms of the bank's statutes to bridge over the present budgetary

period for the Reich.
Banks Repay Credits.

The Reichsbank's position has been strengthened, however, through

reduction in credits advanced in support of banks and savings institutions

Because of its present and prospective burdens, new credits on a large scale

to curtail unemployment are regarded as impossible.

As a concession to those who point to the American anti-deflation cam-

paign as a model, a reduction in the discount rate of the Reichsbank from

7 to 6% impends.
It is felt in financial circles there is some uncertainty at the present time

whether the foreign exchange authorities will release $25,000.000 in foreign

exchange to meet at maturity the American loan to a German bank,

which falls due on Sept. 1. Thus far, exchange has been released for regular

interest and sinking fund payments on German dollar bonds, and it is

believed that at maturity holders of such bonds may be induced to accept

payment in reichsmarks which will not be subject to withdrawal from the

country, but may be used within Germany as desired by the holder.

Repurchases of Dollar Bonds.

Also, definite measures have been taken to prevent substantial repur-

chases of dollar bonds by Germans, although an 
exception is made in the

case of Central German Bank for Agriculture bon
ds where danger is fore

seen with regard to the maintenance of service on 
the underlying mortgages

which secure these bonds.

The stillhalting agreements permits special favo
rs to certain creditors

where this is necessary to maintain German credit. In the case of the

Deutsche Bank-DIsconto Gesellschaft notes, it is felt that this may con-

ceivably be done.

German National Railways Seek Costs Cut to End

Losses—Gross Down 28%, Costs 18% from 1929

to 1931—Deficit of 500,000,000 Reichsmark& in 1931

Covered from Reserves.

Special correspondence as follows from Berlin Jan. 21,

is taken from the New York "Journal of Commerce":
The German National Railways, like other transportation networks all

over the world, felt the adverse effects of the business depression during

1931. Traffic declined in all its branches, with resulting severe adverse

effects on the earning power of the system.

Preliminary estimates point to a deficit of 500,000,000 reichsmarks for

the German National Railways for the year 1931. Of this total, the re-

serve of 450.000.000 reichsmarks previously built up by the company will

cover the largest part. The rest is covered through a reduction in the

dividend of 70,000.000 reichsmarks.

Gross Down 18% •

Gross revenues declined by some 16% during the year to approximately

3,860,000,000 reichsmarks. The year 1930, in turn, had witnessed a drop

in gross of some 15% from the high level of 5,354,000,000 reichsmarks

established in 1929. The 1931 gross was far below that of pre-boom years

like 1925 and 1926.
The drop in gross was chiefly caused by reduced freight loadings. Income

from such shipments in 1931 was roundly 2,315.000.000 reichmarks, repre-

senting a decline of about 525,000,000 from 1930 and 1,171,000.000 reichs-

marks from the 1929 level.
Deflation of Costs.

During the year, the management of the Reichsbank adopted a policy of
drastic deflation of costs, in order to meet the conditions of the depression,
as well as the tendency for other types of transportation to take busi-

ness from its lines. Rate increases were ruled out, It was felt, by the con-
dition of industry and the danger that they would so severely contract
traffic as to reduce rather than increase income.

Reduction of costs could not be carried to the point where the property
was able to meet its tax and fiscal charges, however, because of several
factors. In particular, certain items of cost could not be adequately con-
trolled. In particular, the item of wages, composing about half total ex-
penditures, proved a difficult problem, because of the position of employees
of a Government-controlled enterprise.
The total number of employees was reduced 31,000 to 651.000 during the

year, a drop of less than 5%. Part-time work has been engaged in to
a substantial degree, at the request of the Government, in order to reduce the
number of idle railway hands to a minimum. The emergency decree of
Dec. 8, however, has paved the way to more effective reduction in wage
costs. In 1931 they dropped 12.8% compared with 1929. Substantial
further cuts will take place in 1932.

1932 Outlook.

Whereas gross revenues dropped 28% in 1931 cambered with 1929.
expenditures declined by 18%. This resulted in the 500.000.000 reichs-
marks deficit that has completely absorbed reserves built up by the com-
pany over a series of more prosperous years.
The outlook for 1932 largely depends on the reparations settlement that

may be achieved. The company entered the year with total obligations
of approximately 2,500.000.000 reichsmarks, including the 1.081.000,000
par value of callable preferred shares, the 285,500.000 mark Young loan, the

540.000,000 reichsmarks from the Bank for International Settlements

obtained under the Hoover one-year moratorium plan and the 455% tax
free loan Issued In 1931.

German Payments Listed by French Minister of Finance
Flandin.

Associated Press advices as follows from Paris Jan. 27,
are from the New York "Evening Post"

Minister of Finance Flandin furnished to the Chamber of Finance Com-
mission a set of figures made public to-day showing that Germany has paid
France since the end of the World War reparations totaling 8,151,030.570
gold marks (approximately $1,814,072,132). Of this amount, M. Flandin
reported 5,165.144,047 gold marks were spent for actual damages in the
devastated regions. (Approximately $1,256,000,000J

New Deal for Reich Is Urged by Sir Robert Horne of
Great Britain—Asks for "Substantial Moratorium',
and Deep Cut in Obligations—Sees United States
As Ready to Aid—Former Chancellor of the
Exchequer Also Believes France Will Modify Her
Attitude.

The following article (copyright by Nana, Inc.) from the
pen of Sir Robert Horne, a former Chancellor of the British
Exchequer and former President of the Board of Trade, was
contained in London advices Jan. 28 to the New York
"Times":

In the recent report of the special advisory committee appointed by the
Bank for International Settlements in accordance with the Young Plan
there occur these solemn and arresting sentences:
"In circumstance, the German problem, which is largely responsible

for the growing paralysis of the world, calls for the concerted action which
governments alone can take. The adjustment of reparations and other
war debts to the existing troubled situation of the world—and this adjust-
ment should take place without delay if new disasters are to be avoided—
is the only lasting step capable of re-establishing that confidence which is
the very condition of economic stability."
Do these statements really afford the key to a puzzle which is baffling

all civilized nations and is now exhausting our patience?

It is plain that for much of the trouble from which humanity suffers
to-day the excessive payment of reparations and war debts is responsible.
There are many who, looking at these facts, declare for a complete

cancellation of reparations and war debts. They reinforce their view by
pointing out that Germany can no longer make payments and that she now
refuses finally to do so—regarding it as an immoral exaction which ought
never in the future to be demanded from her.
"Better have done with the whole business and let the world start with

a clean slate," say these critics.
On the other hand, the people of France, with very few exceptions,

take an adamant stand against such a suggestion. The fact that Con-,
gross in the United States refuses to listen to any proposal for a further
moratorium to her debtors gives France the strongest ground for her
attitude.
In the face of these contending views and of the strained political and

economic situation in Germany, it would seem as if the nations had arrived
at an impasse from which there was no escape: but I cannot believe that sane
men are going to let the world reel helplessly to destruction.

It is perfectly plain that, as things are. Germany cannot meet any of
her immediate obligations, nor in all likelihood will she be able to do so

for a considerable time. Clearly, she should receive a substantial mora-

torium, with a definite arrangement for a great reduction in the future

amount of her obligations.

A broken Germany cannot help the world. She can only be sore and a

menace. On the other hand, it is unreasonable for her to repudiate her

signature and say that she will never implement any of her promises.

It it is replied that Germany is denuded of capital, it must not be for-

gotten that capital will flow where it will get a good return, and a Ger-

many with a comparatively small national debt and discharged from a

large part of her present external burdens would offer a very attractive

home for investment. Indeed, with the full burdens of the Young Plan

upon her, she was able to attract capital which the tax-strangled indus-

tries of Great Britain could not obtain. Moreover, there is much Ger-

man capital abroad which will be repatriated as soon as reasonable ad-
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Instments are made In the present scale and periods of Germany's external

payments.
There Is plenty of room for friendly arrangement of these matters.

Something can be paid without putting undue strain on international

exchange, and it is not impossible that other ways may be found whereby

Germany can make compensation outside. either In gold or goods.

In considering these problems Germany. I am sure, can be induced to

remember and take account of burdens other nations are bearing as the

result of the War. France. I am confident, will not prove so stiff as some

would suggest. Once the nations of Europe arrive at a mutual solution

I do not fear that the United States would be dogmatic and refuse to

behave as generously to them as they to each other. We must not forget

that American sentiment was ready last June to rise to great heights in

response to ['resident Hoover's appeal that by a signal act of grace America
should furnish balm for the wounds of humanity.

Germany's Reparations Figures Placed at $16,750,000,000

—Disparity As Compared with Allies Figures.

Under date of Jan. 29 Associated Press accounts from
Berlin said:
The Government published figures to-day showing the transfer as repara-

tions payments In money and in kind of U6.750.000,000 to date.
These figures purport to show a disparity of roughly 214.733.000.000

between the total Germany asserts to have paid and the payments credited
to her by the accountants of the former Allies.
The Allied figures. Germany says, approximate $2.017.000.000. Ger-

many asserts to‘ have paid $10,516.000.000 as of Aug. 31 1924.
Various factors entering into methods of accountancy, particularly the

value assigned to deliveries In kind, account for the wide spread in the
figures.
On the same date (Jan. 29) a Berlin cablegram said:
In reply to the contention that a Germany without the burden of repara-

tions would be economically stronger than other European nations, owing

to Its small internal indebtedness, the Government issued a statement to-
night enumerating the reasons for the low internal debt of the Reich.

At the same time it presented an official compilation of Germany's

payments in the execution of the Armistice and the peace treaties, which

was put at about 216.082.100.000.
The Government argues that the relief of the public treasuries from

debts Is fully compensated by a corresponding loss In national wealth.

and contends that the effects of this loss of capital are far worse than any

which would have resulted from a large public indebtedness.
The internal public debt of the Reich Was wiped out by Inflation. it

Is pointed out, which at the same time robbed citizens of their claims

and savings, and destroyed the best tax resource,' of the State. On the

other hand. the State is forced to support great masses of those who were
Impoverished as the result of the inflation.

Capital Transferred Abroad.

Along with these new burdens came a permanent transfer of capital
abroad under the provisions of the Versailles Treaty, producing a capital
shortage and an exceedingly high level of interest rates which were the
characteristic features of Germany's economy after the stabilization of the
mark.
It Is pointed out that the amounts credited to Germany on reparations

account by the Reparations Commission do not afford a reliable basis of
calculation, as. contrary to the procedure under the Dawes and Young plans.
the methods for crediting payments employed by the Reparations Commis-
sion are based on "one-sided, arbitrary provisions of the Versailles Treaty."

Large amounts of German payments were not placed to Germany's
credit by the Reparations Commission, it is pointed out, and on one of the
largest items, namely, the liquidated German property, no account was
rendered at all.
The German Government holds that in order to grasp the full effects of

Germany's payments on Germany itself and on the world, an attempt
must be made to find out their economic value and the direct losses and
expenses incurred by Germany through the execution of the Versailles
Treaty.

The German Compilation.

The following compilation gives the official German estimates of these
payments and losses in millions of marks (a mark is 23.8 cents at par):

Until Aug. 31 1924.
Cash payments for 1921-22  1.700
Rhineland tariff duties. 1921  51
Other cash payments, for pensions, Alsatian costs. &c  51
Payment to England on German reparation recovery act of 1921  373
Coal and coke  2.234
Coal by-products. nitrogen 
Dyestuffs and pharmaceutical products 
Cattle 
Agricultural machinery 
Other deliveries in kind 
Belgian art works and Library of Louvain
Delivered merchant marine vessels

250
204
21
385
18

3.426
Seized merchant. marine, excluding ships seized by Un[ted States_-- 1,060
Vessels for inland navigation 
Material for reconstruction of Scapa Flow Harbor 
Railway material 
Motor trucks 
Non-military materials and plant left at front lines 
Private cable lines 
Private property abroad 
Railways and mines at Shantung college at Shanghai
Value of share of public debt of ceded territories

58
80

1.803
59

5.041
78

10.080
95
657

c &Jed property of Reich and States, excluding value of Saar mines.. 9.670
Losses through settlement of German claims abroad  61"

1.200
52

1.338
1,370

Work done by German war prisoners 
Junk value of war material 
Surrendered navy 
Payments imposed during Ruhr occupation 

The total until Aug. 31 1924, accordingly, was 41.959.000.000 marks,

of which only 8,067,000,000 were credited by the reparations commission.

Dances Payments Listed.

Payments under the Dawes Plan totaled 7,993.000.000 marks, with pay-

ments under the Young Plan. the German-American debt settlement

and the German-Belgian mark agreement reaching 3.103.000,000 marks.

Thus the total to June 30 1931. was 53.055.000.000 marks.

Other payments were listed as follows (in millions of marks):

Armies of occupation  2.012
Expenses of the Interallied commissions  100
Mhitary demobilisation  8.500
Industrial demobilization 
Administrative expenditures In connection with the execution of

Versailles Treaty  400

The grand total, accordingly. is 67.573.000.000 marks.

This compilation does not include the economic value of ceded terri-

tories or colonial, nor the( owes In interest front the forme
r German in-

vestments abroad.

France Figures Its War Damage—Reparations Pay-

ments Still $2,859,080,000 Short of Repair Cost,

Laval Report Says.

From the "Wall Street Journal" of Jan. 25 we take the
following (United Press) from Paris:

After careful compilation of war damages credits and debits. the French
Government through Premier Laval stated that all Germany's actual
reparations payments are still rm. 12.000.000.000—roughly fr. 71.477,-
000.000 or $2.859,080.090—from meeting the full actual coat of repairing
the war damages in the ten devastated regions which comprise the "red
zone" of France.

This figure is at odds with the statistics advanced by German statesmen,
but the difference is to be accounted for by the assignment by France of a
certain portion of Germany's total payments to cover the costs of the army
of occupation which occupied the Rhineland.
The Laval figures show that France already has reimbursed to private

property owners and has rebuilt for its own account war-damaged property
of a total value of fr. 97.851.000.000. There remains, still to be reimbursed
by the French Government to Its nationals for war damages, about fr 5,-

000.000,000. which will bring the total of actual war damages to fr. 102.-

881.000.000.
According to the, Laval report. Germany has paid in cash and kind a

total of rm. 8.151.030.570. of which rm. 2.985.856 522 went into cash
boxes, which had prior claims to reparations, such as the army of occupation
costs and reimbursement of the Spa credits. That (eaves, according to the

French version, an actual German contribution toward repayment of war
damages of rm. 5.165.144.018. roughly fr. 31.400.000.0(0.

By substracting the costs of occupation from the German payments.

the French figures would show that Germany had actually paid only one-
third of the cost of rebuilding the damage caused by the war. Even If the
costs of the occupying troops are not substracted. the German payments
would still be less than half of the cost of repairing the damages.

In that case. Germany's total payments would amount to fr. 48.906.-
000.000, compared with the actual property damage of fr 102.881.000.000.
By means of seven internal loans. the French Government has pald for
repair of destruction and reimbursed all but five milliards of private claims.

Proposal of Prof. Wagemann of Germany For Issuance

of More Money on a Reduced Coverage—Urges

Reform of Banking—Industrialists Favor Project,

But Government Views It "Inflationary."

Regarding the reform of the German monetary system
proposed by Prof. Wagemann (referred to in these columns
Jan. 23, page 597), a Berlin cablegram Jan. 21 to the New
York "Times" said:
The necessity of offsetting paralyzing effects of the runs on German banks

and the gold reserves of the Reichsbank in 1931 has led In recent months to

numerous projects demanding a strict deflationary or moderate inflation-

ary policy, or pleading for the creation of a new internal currency or the

reduction of the foreign value of the mark by changing its relation to gold.

The government has persistently refused to consider any of these projects,

actuated by the consideration that any experiments with the German

currency might definitely destroy what is left of the public's confidence.

Professor Ernst Wagemann, head of the Federal Statistical Bureau and

prominent economist, has published a comprehensive plan for the reform of

the German credit and currency system which In its effect would permit

Issuing more money on a reduced amount of coverage reserves and would

lead to the partial mobilization of the frozen assets of the banks.

A Dual Reform.

It provides for reform of the legal coverage requirements of the Relchsbank

to be combined with reform of the banking business.
The government has immediately backed away from the project, labeling

It "Inflationary," but Professor Wagemann is supported by Industrialists.
His starting point is a fundamental change in the customary ways of

payment—payment by check instead of cash—which the Industrial age has

brought about. He says that what must be covered by gold is no longer cash

circulation of small denominations, which serves not only the daily needs of
the consumer but chiefly the credit balances maintained with the banks
upon which the customer can draw checks and large notes of denomina-
tions of more than fifty marks ($12).

Small cash, he argues, Is not directly related to the volume of production

nor used for payments abroad, and there Is therefore "no theoretical or

practical reason for keeping it gilded."
Professor Wagemann proposes to cover the small cash circulation, amount-

ing at present to 3.600.000.000 marks (about 2860.000,000). "by an eternal

public loan" after the model of the Federal Reserve act In the United States.

Would Achieve Double Aim.

Two birds could be killed with one stone, he says, if this loan were secured

through consolidation of the frozen short-term credits of the treasuries of

the Reich States and municipalities, amounting to about 2800.000,000

which now threaten the liquidity of the German banks and paralyze the

domestic capital market.
The cash circulation exceeding this loan would be covered by bonds and

collateral advances, which would be an Important Innovation permitting an

"open market policy" to the Reichsbank, which is now not permitted to
buy securities.
Gold foreign exchange would be used as coverage for large notes and the

deposits of the banks. Professor Wagemann proposes to this end that the
banks shall be obliged to maintain as reserve deposits with the Reichsbank
10% of these deposits and credit balances, which are withdrawable within
30 days, and 3% of those withdrawable after 30 days. Mortgage, public and
bank bonds maturing after three years would be exempt from this rule.
Forty per cent of the amount of them reserve deposits and of the total

of large notes would be covered by gold foreign exchange.

Could Expand Note Circulation.

As a result of this proposal it would be possible to expand the note circula-
tion considerably. The Reichsbank's present reserves of gold foreign ex-
change, which are only a fraction of what they were a year ago, would be
sufficient to cover 44% of the present circulation of large notes and the
reserve deposits that the banks would have to maintain with the Reichabank
under the Wagemann scheme. The expansion of the currency, however,
would not be a corollary of his plan and the Reichsbank would only be freer
In its policy.

Nevertheless. It was on the grounds of the inflation that governmental
quarters attacked the proposal, and the Reichsbank stated that it would
have nothing to do with It. It is asserted that Professor Wagemann's con-
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tention that the small note circulation only serves domestic consumption
and therefore has no connection with the foreign value Of the currency is not
sound, as small notes can be exchanged for large notes, with the result that
any expansion of the small-note circulation would have repercussions on the
stability of the currency.

Closely related to this reform of the principles governing coverage is the
second part of the Wagemann scheme, providing for the reform of the
banking system.

After the war German banks, in order to carry on their business despite
the shrinkage of the national wealth, attracted, by granting extremely
favorable terms to depositors, a great proportion of the capital which
ordinarily would have been invested dfilectly by the public in the long-term
capital market.

Were Lenient on Security.

Moreover, they built up an enormous pyramid of short-term credits by
offering check accounts against all kinds of security, frequently even without
any security at all.
They used this money for long-term investments, with the result that the

run last Summer quickly destroyed their liquidity and led to the crash in
July.

Professor Wagemann. therefore, suggests putting a certain limit on these
practices by obliging the banks to deposit 10% of their short-term deposits
with the Reichsbank as a non-interest-bearing reserve fund. Moreover,
these short-term deposits, which de facto are not investments but a sub-
stitute for cash, shall not be affected by the failure of a bank and shall be
kept entirely separate from other banking business.
In addition, Professor Wagemann proposes that the habit of the public in

depositing all its spare money with the banks shall be discouraged through
low interest rates on short-term deposits, the purpose being to draw a
distinct line between real savings which constitute new capital and money
that is merely kept with the banks for withdrawal according to daily needs.
The public would be educated to use its savings for long-term investments.
This is the essence of Professor Wagemann's project, which he believes

would clear up the present stagnating credit situation and therefore con-
stitutes an important promise for overcoming the depression. In its chief
points the plan follows American and English models.
Comment in the newspapers is generally favorable, but the fear of the

government that any change in the coverage law might result in a new run
on the banks and thus force another inflation on Germany is still dominant.
There is consequently little chance of the early adoption of these reform
schemes, especially as Professor Wagemann declares that the plan can be
adopted only as a whole.

"Wagemann Plan" Not Taken Seriously—Berlin Not
Impressed With Idea of No Gold Cover for Smaller
Notes.

From Berlin Jan. 22 a wireless message to the New York
"Times" said:
The currency reform plan published this week by Director Wagemann of

the Bureau of Statistics is not very seriously considered. The Reichsbank
law could not be amended, as Wagemann suggests, without the consent
of the reparation creditor countries. Wagemann's proposal is to have no
gold cover for bank notes of small denominations used for trade In consump-
tion goods, and to have gold cover only for bank notes of large denomina-
tions used in business. He treats the currency." the second as an "late,
national currency."
His suggested system partly copies that of Russia, which has small

denomination unsecured treasury ruble notes, and issues distinctive cher-
vonetz ruble notes of large denominations secured by the State bank's
gold. The system, however, works in Russia only because the high-de-
nomination notes. although backed with gold, are not redeemable in gold:
also, perhaps, because there Is no foreign market for the Russian ruble.
For this reason Russia's inflation is an entirely domestic affair. Wage-

mann's scheme makes possible inflation only with low denomination notes,
but as these would be convertible into high-denomination goldbacked
notes, inflation of any kind would tend to bring mark exchange below par-
ity. Other factors in Dr. Wagemann's scheme meet with more approval.

Berlin Is Satisfied As to Extension on Foreign Short
Term ("Stand-Still") Credits—Financial Quarters
Believe That the Reichsbank's Reserves Will Be
Safeguarded.

From Berlin Jan. 29 a wireless message to the New York
"Times" said:
The final arrangement reached on the "credit-freezing agreement" for

Germany's short-term indebtedness Is favorably regarded in financial
circles here. This is particularly true of quarters where anxiety had been
felt concerning the Reichsbank's reserves and the mark's stability. The
view now taken is that the agreement automatically Insures against any
considerable further drain on the Reichsbank's reserves, because hence-
forth the Reichsbank will have final discretion whenever a question arises
of repaying credits from its foreign exchange.
The immediate reduction of existing credits by 10% involves no fresh

drain of exchange. That measure merely means that German debtors
cannot exact new credits to replace those already repaid. Although sub-
sequent periodical payments may be decided on at the quarterly meeting,
the Reichsbank will be entitled to refuse exchange, If it considers that the
giving up of its foreign exchange holdings would endanger its banking
statua.

Furthermore, although amortization of the proposed 10-year certificates
would require provision of exchange, here again the consent of the Reichs-
bank is made indispensable. No outflow of exchange, It Is thought, can
ensue from rejection by the reimbursement creditors of new German bills,
because in that case the creditors would be obliged to grant equivalent
cash credits. No doubt some losses of exchange are inevitable through the
settlement of installments due from the gold discount bank. But these
are not estimated to aggregate more than 60 million marks before March,
1932.
As was the case in the former agreement, German debtors who desire to

repay credits cannot be forbidden. In effect, however, the Reichsbank
will hinder such payments by refusing domestic credit to debtors who repay
foreign credits prematurely. Summed up, although the agreement In itself
protects the Rcichsbank's reserves, the ultimate maintenance of such re-
serves depends on continuance of export surpluses. These will be necessary
for service of foreign bonds, even if reparations are suspended.

The agreement on the German "Stand-Still" credits was
referred to in our issue of Jan. 30, page 762.

"Stand-Still" Decision Helps Berlin Market.
The successful conclusion of the "stand-still" agreement

gave its tone to unofficial Berlin market in the week of
Jan. 29 according to Berlin advices to that date to the
New York "Times," which also had the following to say:
While important groups of chemical, electrical and potash stocks ad-

vanced considerably, the chief feature of the week was the buying of certain
special stocks, such as AKU Rayon, Dessau Gas, Railroad Corp preferred
shares and Reichsbank stock.

Friday's prices were as follows, compared with a week ago and with the
date when the official Doerse closed down.

This Week. Lan Week. September.
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Deutsche Bank 
Hamburg America—s 
Farbenlndustrie 
General Electricity 
Siemens & Haiske 
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61
25
92
44
101
19
31

Aschersleben Potash sold at 79.

Bonds were relatively inactive this week-and advanced leas than stocks
but the tendency was firm and on Friday a sharp rise occurred in some
municipal shares.

Berlin on "Dollar Bonds"—"Reichsmark City Bonds"
— Said to Sell Above German Foreign Issues. —
Under the above head a Berlin message Jan. 29 to the

New York "Times" said:
The recent recovery in German dollar bonds on the American market

is regarded primarily as only one phase of the general enhancement of
values for securities after their weakness of last year. To observers In this
market the recovery in the New York bond market appears very moderate
in view of the extraordinary depreciation of bond values In the early part
of December.

It was pointed out this week that the German dollar bonds, although
payable in gold, sold toward the close of last year very much below prices
commanded at Berlin for municipal reichsmark bonds whose value depends
entirely on the continued stability of Germany's currency.

Separation of War Debts and Reparations Opposed by
Ludwig Kastl, of Federation of German Industry—
To Treat Reparations Apart From Private Loans Is
Mere Technicality, He Holds.

A cablegram as follows from Berlin Jan. 29 is taken from
the New York "Times":
The German credit agreement of 1932 Implicitly lends support to the

German contention that to treat reparations and Derman private debtsabroad as distinct and separate Is a mere bookkeeping technicality, sincepayment in either case must come from the same source and be transferredto a creditor country in the same way and that finally the total of Inter-national debts forms the whole which must be considered when dealingwith any one part.
The salient points in this ramification were epitomized for the NewYork "Times" correspondent by one of Germany's foremost businessleaders, Ludwig Kastl, Chairman of the Executive Board of the Federation

of German Industry, who says: "We had to fight the Allies 18 years.four in arms during the war and afterward across the conference table."
Ile sat In every international conference on financial matters since Ver-
sailles to the last standstill negotiations, at which he was a member of the
German debtors' committee.
"It Is necessary to go beyond merely establishing Germany's inability

to pay reparations and constantly emphasize their incidence of world's
econoamy." Herr Kest! said. "This unnatural system of political debts
not only oppresses Germany but also is responsible for enormous losses
suffered by American cotton and wheat growers, tin and copper producers,
Japanese agriculture, coffee planters in Brazil and tin producers in India.
The collapse of the raw materials markets naturally has affected disas-
trously other branches of business enterprise, and that unemployment
to-day has reached such dimensions even in the United States is above all
the consequence of that economic anomaly—the system of political debts."

International Complications.
It was essential. Herr Kastl said, that the world learn to appreciate

these interconnections and realize what leading economists and states-
men the world over have recognized, that reparations, with their pernicious
complications of the international financial and goods markets, impose the
greatest obstacle to the world's economic recovery.
"Consider." he continued. "the devalorlzation of the monetary stand-

ard in so many countries, the added pressure on the world market through
compulsion on Germany to force exports and throttle imports and the
wholly irrational gold movement ever intensifying the price collapse.

9, few figures are enough as indices of the extent of the world dis-
order. Last year world trade compared to 1929 shrank 21% In volume
but 43% In value. World production has fallen at least a third, securities
have lost half their value, and wholesale prices have tumbled 30 to 40%.
The decline In production in 1931 in Germany is likely to amount to $4,-
000.000.000 and in the United States to $9,000.000.000. At the turn
of the year there were more than 17,000.000 persons unemployed In the
more important Industrial countries. Briefly, the world economy is no
longer capable of withstanding strangulation by the halter of political debts
and their remission would not be a sacrifice, but on the contrary only a
means of preventing final collapse of the world economy.
The foreign creditors' report attached to the credit agreement, Herr

Kastl said. Is bringing out the latter's significance beyond the immediate
object of an adjustment, just to creditors and to Germany's capacity and
needs, and emphatically endorses the Layton report and findings of the
second Basle committee.

The Liptidation in Germany.
"The foreign creditors' report establishes," he went on, "that the

liquidation process has gone to greater extremes In Germany because
not only the effect of the world depression, but also continuous and extraor-
dinary pressure from the outside have fallen on Germany. Repayment of
$1.250,000,000 of foreign credits in the last 16 months while evidencing
Germany's internal strength tried its credit system to the utmost—as
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testified by the foreign creditors' committee—and in the wake have come
terrible unemployment, extensive domestic credit restrictions and great
budget deficits. The German tax revenue could be maintained only by
repeatedly raising rates, but they have now reached a point that cannot
be exceeded, as also is testified by the creditors' report in line with the
second Basle report.
"The German Government has drastically cut down public expendi-

tures and that there is still a deficit proves that internal collection of
reparations payments is just as impossible as their transfer. That in
the last year and a half unparalleled economy and retrenchments governed
Germany's public household can easily be proved. The imputation
made in some places that the foreign credits advanced to Germany were
employed carelessly is refuted by the creditors' report which also testifies
to the fact that 'the money was taken in good faith and in good faith
the German debtors mean to repay.'
"Mao worth reciting from the report Is the 'committee has been im-

pressed by the very great efforts and sacrifices which the German Govern-
ment and German peoples are making to maintain their position amid
such unprecedented difficulties. Sir Henry Strakosch estimated that
collecting 8400,000.000 in reparations cost the world $4,000,000,000 to
$8.000.000,000. And this way, as foreign creditors' report tersely put it.
all the countries grow poor together.'"

Head of Hamburg Exporters Association Urges Co-
operation to End Trade Wars—Warns Germany
May Have to Follow England's Example in Going
Off Gold Standard.

The necessity of trying to save international commercial
intercourse in the face of irrational and regressive trade bar-
riers being erected everywhere was emphasized at the recent
annual meeting of the Hamburg Exporters' Association, said
a wireless message Jan. 28 to the New York "Times" from
which the following is also taken:
"Trade blockades in the wake of a world crisis." said Rudolph IT. Peter-

sen, Chairman of the association, represent retrogression into the primitive
practices of the precapitalistic period and calamity for world economy. It is
mockery that what the League of Nations and the International Chamber of
Commerce are contending against as pernicious—heightened tariffs. import
quotas, even discriminations—now dominate the economic policy in almost
every country.
"Last year taxed us beyond anything foreseen by even the darkest

pessimist in 1930. But we must continue fighting. We realize, of course,
that we Germans alone cannot hold fast to an ideal of world economy if the
outside world refuses to go along. But we must stick to the right idea and
emphasize that defensive measures which the German Government was
forced to adopt against restrictions imposed on our goods abroad are only
temporary expedients and we must strive to return to the unhampered ex-
change of goods as soon as possible."
The gravity of the situation was reinforced by Germany's position with

regard to the gold standard, which Mr. Petersen said had been defended only
by drastic government measures, the stanchness of the Reichsbank and
heavy sacrifices by business.
"But the gold standard is not an end In Itself," he went on. "The func-

tional purpose of the Central Bank's gold holdings is to facilitate the ex-
change of goods between different countries, and when it fails to perform
that function, when France continues to disqualify gold's chief use. Germany
will be forced to raise the question whether it must not finally follow the
course of England.''

Germany- Reported As Financing Russia's Foreign
Trade—British Research Bureau Reveals Germany
Using Short-Term Credits,

Associated Press cablegrams from Birmingham (Eng.)
Jan 29 stated:
Germany has become the chief financing agent for Russia's foreign trade

as a result of the moratorium on reparations and debts, said a memorandum
issued to-day by the Birmingham University Bureau of Research on Russian
Economic Conditions.
"The moratorium has had the effect of freeing Germany's financial policy

as regards the Soviet Union from the influence of English. American and
French financial circles." said the bureau. "for thenceforth it was no longer
possible for the short-term loans in which they invested in Germany to be
suddenly recalled. As Germany had not anticipated that under prevailing
conditions new foreign capital would be available for her needs, she con-
sidered herself at liberty to dispose in her own way those foreign moneys
already invested.
"The ramp was that last year most of the Soviet orders went to Germany

and she became a paramount factor in the financing of Russian foreign
trade,"sbalm,

French Aid to Czechs—Bill Provides for Buying
600,000,000 Franc Bonds if Necessary.

According to the Paris bureau of the "Wall Street Journal"
of Jan. 28, the Government is introducing a bill looking to
approval of a Treasury guarantee or, if necessary, subscrip-
tion to Czechoslovakian bonds to the amount of 600,000,000
francs, redeemable within five years from proceeds of either
an external or internal loan which would be secured by
Czechoslovakian tobacco monopoly, and which would rank
after service on the 1924 Anglo-American loan. It was
further reported:

Object of the loan is to relieve the Czechoslovakian Treasury which is

short of liquid funds owing to the crisis.

Decline in Czech exports to neighboring countries, in addition to the

general falling off in exports of agricultural and industrial products, has

tended to produce a shortage of devisen, but equilibrium In the national

budget is assured, and French bankers regard the situation as relatively

favorable. The close political connections between the two countries

prompted the French aid French shoe manufacturers, however, who

have been hit by the Bata invasion of the French market, are opposing

the loan.

Prof. Geldmacher of Cologne University Lays World
Crisis to Reparation Payments. •

The payment of reparations by Germany has not only
destroyed the economic life of the Fatherland but is the sole
cause of the world crisis, according to Dr. Erwin Geldmacher,
Professor of Business in Cologne University. The New York
"Times" of Jan. 31, from which we quote reports Prof. Geld-
ma,cher as saying:
"German workmen through their unions have tried to paralyze the income-

diminishing effects of the reparation payments by wage agreements," states
an authorized translation of a book by Professor Geidmacher. "German
industrialists have tried to protect themselves by rationalization of their
plants, by price-fixing agreements through cartels and by raising loans in
foreign countries. The creditor countries had to export capital unless their
credit system would have been inflated by constantly receiving reparation
payments.

'Interest and amortization payments on foreign loans, which have been
raised to pay off reparations, now have the same effect as reparation pay-

ments before the moratorium declared by President Hoover."

Installment Credit Banned by Norway—Norges Bank
Circular Said to Request Elimination of this
Business.

The following from Oslo, is from the "Wall Street Journal"
of Feb. 3:

Norges Bank is understood to have circularized the commercial banks
with the request that they refuse all fresh credits for the installment business
and that all existing credits be curtailed.
The matter will be considered shortly at a meeting of the commercial

banks. Furniture, refrigerators, vacuum cleaners, sewing machines, gramo-
phones and wireless sets are the articles usually sold on the installment plan,
as well as automobiles and pianos. With the exception of furniture, the
financial arrangements for this business are usually made by the manu-

facturers, and where these are of foreign origin they will not, of course, be

affected by the circular.
Furniture dealers will be affected profoundly and if the usual rediscount

facilities are refused by the banks, the dealers will be forced to go elsewhere,

with the result that they will be compelled to Increase prices by anything

up to 20% . Certain classes of women's apparel, such as fur coats, also

will be affected.

Weakness in Spanish Pesetas—Considerable Trading
Volume Develops as Currency Quotations Drop.

The following from Paris, is from the "Wall Street Jour-
nal" of Feb. 3:
A feature of the foreign exchanges has been the weakness of the peseta,

which is quoted at below two francs in Paris and 44 pesetas to the pound

in London. There is a considerable volume of trading.

In some quarters it is believed that the Spanish government is not op-

posing depreciation of the exchange in order to assist exports to England

and other countries whose currencies have declined. Although the budget

for 1931 closed with a deficit of 200,000,000 pesetas. the government

declares It will be balanced.
An issue of 400.000.000 pesetas two or three-year Treasury bills may be

made soon. There is no indication of an intention to export more gold,

although the Bank of France advance against gold is understood to have
been exhausted a few weeks ago.

Italy Also Has Adopted Plans for Reconstruction
Finance.

The measures of financial reconstruction adopted in
America were preceded, though on a smaller scale, by the
similar establishment in Italy of a reconstruction fund to
aid endangered banks and industries, it was noted in Rome
adyices Jan. 29 to the New York "Times", which further
said:
In Italy strong efforts were made to excluse the possibility of any progress

of monetary inflation such as might endanger stability of the lira, owing

to the scarcity of gold reserves. It is considered that in 9merica far

less danger of inflation existed.

In any case. Italian opinion Is that the effects of credit inflation could

be merely temporary and ephemeral. The general view in good financial

quartets is that deflation of prices will cease when stocks of merchandise

are reduced to such limits as to put an end to the surplus of offers over

demands and when, at the same time, the confidence of consumers in the

world's political and economic situation is restored.

20-Year War Ended by Italians in Tripoli—Governor
Proclaims Triumph Over Rebel Tribesmen in
Northern Africa.

Associated Press advices from Tripoli, Libya, Africa,
Jan. 26 are taken as follows from the New York "Times":
Over the dead forms of 2,000 rebel tribesmen and after 20 years of in-

cessant warfare. Italy's banners float triumphantly across that "spadeful
of sand" in North Africa known as the colonies of Tripoli and Cirenaica.

Marshall Badoglio. military Governor of Libya, formally reported to
the government to-day that the provinces had been thoroughly pacified
and occupied for the first time since Italian troops landed in 1912, when
Turkey renounced her rights.
"The rebellion in Cirenalca (and Tripoli) has been completely and

definitely quashed," he wrote. "This will point the departure for a more
vigorous impulse toward civil progress in the two colonies."

The rebellion really was crushed last year. when General Grazian
stretched 180 miles of barbed wire across the sweeping sands separating
Egypt and Libya and blocked off the tribesmen from food and water. After
an unsuccessful attempt to pierce the barrier, Jusuf Bu Rahil, chief aide
of the rebel leader, Omar el Muktar and his band were pursued into ths
desert and virtually wiped out.
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Speyer & Co. Purchase $517,500 Bonds of State Loan

of Hungary for Cancellation Through Sinking

Fund.

Speyer & Co., as fiscal agents for the 71A% State loan of

the Kingdom of Hungary of 1924, have purchased for ac-

count of the Hungarian Government during the fiscal year

ended Feb. 1 1932 $517,500 bonds of this loan for cancella-

tion through the sinking fund. Out of an original issue of

$9,000,000 bonds, there remain outstanding $6,797,600

bonds.

Chase National Bank of New York Receiving Tenders

for Portion of Issue of Bonds of City of Nuremberg,

Germany, to Be Retired Through Sinking Fund.

The Chase National Bank of the City of New York, as

successor fiscal agent, has notified holders of City of Nurem-

berg, Germany, external 25-year 6% sinking fund gold bonds,

due Aug. 1 1952, that tenders for the sale to it at par and

accrued interest of so many of the bonds as will exhaust

the sum of $62,725 now held in the sinking fund will be

received up to noon on Feb. 8 aethe corporate trust depart-

ment of the bank, 11 Broad St. The right is reserved to

reject any and all tenders.

Chase National Bank Asks Tenders for Sale to It of

Bonds of City of Bavaria Through Sinking Fund.

The Chase National Bank of the City of New York, as

successor trustee, invited tenders for the sale to it at prices

not exceeding par and accrued interest of Free State of

Bavaria external 20-year 6 sinking fund gold bonds,

due Aug. 1 1945, in an amount sufficient to exhaust as

nearly as may be the sum of $111,914. Tenders were required

to be addressed to the corporate trust department, 11 Board

St., and were opened at noon Feb. 4.

Tenders Asked for Purchase of Argentine Government
Bonds Through Sinking Fund.

J. P. Morgan & Co. and The National City Bank of

New York, as fiscal agents, have notified holders of Govern-

ment of the Argentine Nation external sinking fund 6%

gold bonds, issue of Feb. 1 1927, sanitary works loan,

due Feb. 1 1961, that $178,819 in cash is available for the

purchase for the sinking fund of so many of these bonds as

shall be presented for purchase at prices below par. Tenders

will be received, with coupons due on and after Aug. 11932,

at a flat price, below par, before 3 p. m., March 2, either

at the office of J. P. Morgan & Co., 23 Wall St., or the

head office of The National City Bank of New York, 55

Wall St. If tenders so accepted are not sufficient to ex-

haust the available moneys, additional purchases, below par,

may be made up to May 2 1932.

The Chase National Bank of the City of New York,

acting for the fiscal agent, is notifying holders of Govern-

ment of the Argentine Nation external sinking fund 53.%

gold bonds, issue of Feb. 1 1928, due Aug. 1 1962, that

approximately $123,714 cash is available for the purchase

for the sinking fund of so many of these bonds as shall be

tendered and accepted for purchase at prices below par.

Tenders will be received, with coupons due on and after

Aug. 1 1932, at a price below par, before 3 p. m., Feb. 10

1932, at the trust department of The Chase National Bank

of the City of New York, 11 Broad St. If tenders so ac-

cepted are not sufficient to exhaust the available moneys,

additional purchases, below par, may be made up to May 1

1932.

Former President Saavedra of Bolivia Defends His

Regime—Tells Chamber of Deputies Conditions

Forced Acceptance of Severe Loan Terms—Charges

Sent to Senate.

Advices as follows from La Paz, Bolivia, Jan. 30, are

taken from the New York "Times":
With the galleries packed with supporters of all parties who voiced

constant Interruptions, former President Bautista Saavedra read his de-
fense In the Chamber of Deputies yesterday against charges of illegal acts
during his administration, which began in 1921. The charges had been
made by a Liberal representative.

After the former President had left the hall, the Chamber decided the
charges should be prosecuted and sent them to the Senate.
Among the acts of which Senor Saavedra was accused are exilings,

the closing of the independent press, the Jailing of opposition newspaper
men and private citizens, malversation in the adminiatration of the public
funds and the contracting of the Stierrel-Nicolaus loan in 1922. which,
It was charged, delivered "the future of the country to foreign bankers."
.s The great part of Senor Saavedra's defense was devoted to an attempt to
prove that he could no longer be held to account because of the time which
had elapsed.

The former Preisdent said that although his Government had been

aware of the severe terms imposed by the banks in connection with the

Stierrel-Nicolaus loan, urgent obligations had compelled it to accept the

contract. He declared that the funds from the loan had been utilized
entirely for public works and in the conversion of other loans, asserting

that the present Government could check his statements from thousands
of documents now in its hands.

Senor Saavedra said that he had invited the members of all parties to
co-operate with his Government. but because of political reasons few had

accepted and the remainder had embarked upon a course of illegal oppo-
sition, forcing the Government to take precautionary measures through-

out Its term of office.

The same paper also reported the following from La Paz
under date of Jan. 30:

After months of discussion. the Chamber of Deputies; has approved the
following charges against former President Hernando Silos:

First, violation of civil guarantees by keeping the country in a state of
siege for three years.

Second. Dr. Sties, together with the Minister of the interior and the
Prefects of the Departments of Chuquisaca. Potosi and Oruro. was respon-

sible for the Jailing and exiling of numerous citizens.

Third, he was responsible for attacks on the freedom of the press.

Fourth, he is accused of violating the electoral law in the Oruro elections

of 1929.
Fifth. the Prefect and Chief of Police of Potosi are charged with being

responsible for the massacre of May 1929 and Dr. Sites for concealing it.

Dr. Sties and other authorities are also charged with diverting public
funds.
The accusations will next be studied by the Senate and passed on to the

Supeme Court.

Bonds of Mortgage Bank of Colombia Quoted "Flat"
on New York Stock Exchange.

An announcement as follows was issued Feb. 1 by the
New York Stock Exchange:

NEW YORE STOCK EXCHANGE
Committee on Securities

Feb. 1 19:32.
Notice having been received that the Interest due Feb. 1 19:12 on Mort-

gage Bank of Colombia 20-Year 7% Sinking Fund Gold Bonds of 1927,

due 1947. is not being paid:
The Committee on Securities rules that beginning Monday, Feb. 1

1932, and until further notice the said bonds shall be dealt In "Flat," and

to be a delivery must carry the Feo. 1 1932 and subsequent coupons.

ASHBEL GREEN, Secretary.

Australia Approves Loan for Financing of Operations
in all States Except New South Wales.

Associated Press advices Fob. 5 from Melbourne, Australia
said:
The Melbourne Argus" said to day the Commonwealth Bank Board has

Informed the Loan Council that It agrees unconditionally to the request for
£2120000 to finance operations in all States with the exception of New
South Wales.
The Bank Board was influenced in making the exception by the fact that

the Commonwealth Government is withholding the allocation to the State
of New South Wales to set it against the payments made by the Common-
wealtu when the State defaulted interest payments overseas on Feb. 1.

President Hoover Reveals All Notes on China—Senatf
Gets Correspondence of United States, League oe
Nations and Far Eastern Powers—Chinchow
Drive Protested—One Communication Shows How
United States Invoked Terms of Briand-Kellogg
Pact.

The record of the American Government's resistance to
the Japanese occupation of Manchuria was thrown open to
the public on Jan. 27 when President Hoover, in response to
a resolution of the Senate on Dec. 17 1931, sent to that body
the diplomatic correspondence that has taken place between
the United States, Japan, China and the League of Nations
bearing upon the Far Eastern situation from the time of
Its inception on Sept. 18 1931. In publishing the corre-
srondence, the New York "Times" Washington dispatch,
Jan. 27, from which the foregoing is taken, had the follow-
ing to say:

The record continues through the last written word on the subject on
Jan. 16 1932. Since then, it was stated, there have been no written

communications on the situation, such exchanges as have taken place con-

cerning the Shanghai emergency having been oral.

Significance was attached to the transmission of the documents at this
time, after more than a month's delay. The President acted, it was gen-

erally believed, because he felt that with the menacing condition at

Shanghai the record should be thrown open to the world of developments
in Manchuria of which the Shanghai crisis is a critical offshoot.

The correspondence shows that the United States disapproved of Japanese

activities in Manchuria and strove to restrict them. In doing so it acted

both separately and in co-operation with the Council of the League of

Nations, although its steps in association with the League were under the

stipulation that this country at all times reserved independence of action.

The correspondence discloses how the United States protested the bomb-

ing of Chincliew by Japanese planes on Oct. 11, and later how it expressed

apprehension over the Japanese advance to that city last month.

On Nov. 6 1931, in another communication to Japan, the United States

declared that Japan was in substantial control of all South Manchuria and
had destroyed, temporarily at least, the administrative integrity of China.
The correspondence closes with the exchange of communications among

the United States, Japan and China, on the occasion when Secretary Stinson
Invoked American rights in Manchuria under the Nine-Power Treaty.
Among the notes made public for the first time is that of the Unite'

States on Oct. 20 1931, invoking the 13riand-Kellogg Pact. This Goverr
naent at that time recalled to Japan and China their obligations under t'
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treaty and asserted the hope that both would refrain "from any measures
which might lead to war."
The record totals approximately 35,000 words, three-fourths of which

had previously been made public by the United States, China, Japan and
the League of Nations. Much of the League's record of activities has been
published in Geneva. The complete record, however, arranged as it is in
chronological order, gives a comprehensive view of the interchange of
views, appeals. representations and arguments.

Officials emphasized that the volume of correspondence transmitted to
the Senate included every written communication of any kind exchanged
by this Goverionoent and China, Japan and the League. It doer; not include
memoranda of many oral conversations with Ambassadors and other officials,
nor many communications of the League bearing upon the Manchurian prob-
lem that were not of direct concern to this Government.

Initial Note from Chinese Government.

The initial communication in the correspondence is a note of the Chinese
Government to the League of Nations, on Sept. 21 1931, calling for action
under the Le igue Covenant. The Council of the League was in session at
Geneva and the text was made public at the time.

China followed with a note to the United States, written on Sept. 21 1931,
also made public at the time, bringing formally to the attention of the
United States the Japanese occupation of Manchuria.
On Sept. 22 1931 the League Council sent identic telegrams to China

'and Japan and gave a copy to Prentiss B. Gilbert, State Department repre-
sentative at Geneva, saying it had undertaken efforts to facilitate adjust-
ment of the Sino-Japanese controversy. These were made public at
the time.

Secretary Stimson stepped into the situation formally on Sept. 22 1931
with a "memorandum" to Ratsuji Debuchi, the Japanese Ambassador,
asserting his concern over developments and that public confidence was
being shaken in the stability of conditions in Manchuria. Thie memo-
randum, never before made public, reads:
"Without going into the background, either as to the immediate provoca-

tion or remote causes cr motivation, it appears that here has developed
within the last four days a situation in Manchuria which I find surprising
and view with concern. Japanese military forces, with some opposition at
some points by Chinese military forces, have occupied the principal strategic
points in South Manchuria, including the principal administrative center,
together with some at least of the public utilities. It appears that the
highest Chinese authority ordered the Chinese military not to resist, and
that, when news of the situation reached Tokio, but after most of the acts
of occupation had been consummated, the Japanese Government ordered
cessation of military activities on the part of the Japanese forces.

"Nevertheless, it appears some military movements have been continuously
and are even new in progress. The actual situation is that an army of the
Japanese Goverement is in complete control of South Manchuria. The
League of Nations has given evidence of its concern. The Chinese Govern-
ment has in various ways invoked action on the part of foreign govern-
ments, citing it reliance upon treaty obligations and inviting special
reference to the Kellogg Pact.
"This situation Is of concern, morally, legally and politically, to a con-

siderable number of nations. It is not exclusively a matter of concern to
Japan and China. It brings into question at once the meaning of certain
provisions of agreements, such as the Nine-Power Treaty of Feb. 6 1922,
and the Kellogg-Briand Pact.
"The American Government is confident that it has not been the intention

of the Japanese Government to create or to be a party to the creation of a
situation which brings the applicability of treaty provisions into considera-
tion. The American Government does not wish to be hasty in formu-
lating its conclusions or in taking a position.

Responsibility Placed Largely on Japan.

"However, the American Government feels that a very unfortunate situa-
tion exists, which no doubt is embarrassing to the Japanese Government. It
would seem that the responsibility for determining the course of events
with regard to the liquidating, of this situation rests largely upon Japan,
for the simple reason that Japanese armed forces have seized and are exer-
cising de facto control in South Manchuria.
"It is alleged toy the Chinese, and the allegation has the support of cir-

cumstantial evidence, that lines of communication outward from Manchuriahave been cut or interfered with. If this is true, it is unfortunate.
"It is the hope of the American Government that the orders which itunderstands have been given both by the Japanese and the Chinese Govern-

ments to their military forces to refrain from hostilities and further move-
ments will be respected and that there will be 'no further application of
force. It is also the hope of the American Government that the Japanese
and Chinese Governments will find it possible speedily to demonstrate to
the world that neither has any intention to take advantage, in furtherance
of its own peculiar interests, of the situation which has been brought about
in connection with and in consequence of this use of force.
What has occurred has already shaken the confidence of the public with

regard to the stability of conditions in Manchuria, and it is believed that
the crystalizing of a situation suggesting the necessity for an indefinite
continuance of military occupation would further undermine that
confidence."
On Sept. 23 1931 the American Government sent a note to the League

Council acknowledging receipt of the copy of the identic telegrams previ-
ously sent by the Council to Japan and China and stating that this country
would work earnestly for restoration of peace. This was made public.
The same day the Chinese Government replied to the Council's message

urging prompt action of the Powers in Manchuria and stating that it was
prepared to maintain orcer there. This was made public at the time.
On Sept. 24 1931 the Japanese Government replied to the League

Council, stating its readiness to withdraw its forces as soon as it could be
assured that public order would be maintained under normal conditions in
Manchuria. This was made public at the time. The same day the League
Council replied to the United States note of Sept. 23 expressing gratification
that the American Government was in sympathy with the Council in its
efforts and promising to keep Washington informed of developments. This
was published.
On Sept. 24 1931 the American Government sent identic notes to China

and Japan urging a pacific adjustment of the controversy. Thie was
made public.
Japan, on Sept. 24 1931, issued an official statement concerning Man-

churia after an extraordinary Cabinet meeting, and the statement was
brought to the State Department by Ambassador Debuchi after having been
published in Tokio. This emphasizes Japan's pacific intentions and the
necessity it felt had required strong action in Manchuria due to alleged
exceptional conditions.

China Protests Inviolability of Treaties.

On Sept. 27 1931 the Chinese Government replied to the American
note of Sept. 24, asserting that effective means should be taken for main-
taining the inviolability of treaties. (Previously published.)

On Sept. 28 1931 the Japanese Government replied to the American
note of Sept. 24 contending she was observing international proprieties in
Manchuria. (Previously published.)
The League of Nations Council on Sept. 30 1931 adopted a resolution

encouraging an adjustment of the Manchurian problem. (Previously
published.)
On Oct. 3 1931 the Acting Minister of Foreign Affairs in Nanking, in a

telegram to Nelson T. Johnson, Arnerioan Minister in Peiping, complained
of fresh incidents in Manchuria and stated that China had invited an inter-
national investigation of conditions in Manchuria. It said in part:
"The Chinese Government has the honor to inform your Excellency that

in its view events of the next 12 days, during which the Japanese Govern-
ment is expected by the Council of the League of Nations to complete the
withdrawal of its troops to the railway zone in terms of the Council's
resolution of Sept. 30, will have the most far-reaching consequences for the
effective maintenance of peace and the present status on the Chinese in the
Far East.
"On its part the Chinese Government has undertaken before the League's

Council to assume responsibility for the safety of the lives and property
of Japanese nationals outside the railway zone during the process of with-
drawal of Japanese troops and the re-establishment of Chinese local authori-
ties and police forces.
"The difficulties of this task are immeasurably increased by the situa-

tion created by the Japanese action, which has violently disturbed the
machinery of central control on Manchuria. Every day brings fresh inci-
dents such as aerial attacks on trains, disarming of isolated Chinese units,
imposing of Japanese military authorities on various localities, otc.
"Your Excellency is aware that the Council of the League resolved, in

the absence of any unforeseen occurrences which might render an immediate
meeting essential, to convene at Geneva on Wednesday, Oct. 14, in order
to consider the situation as it then stands, and that Information with regard
to the development of the situation is awaited not only from the Chinese
and Japanese Governments but also from other members of the Council.
"Under all the circumstances as stated, the Chinese Government has

requested the diplomatic representatives in this country of those Powers
which are members of the Council of the League to send individual repre-

sentatives to Manchuria to collect inforrrnition on the progress of evacuation
and all relevant circumstances for the information of the Council.

Asks United States to Take Similar Action.

"In view of the fact that the United State,' of America is one of the

signatories of the treaty for renunciation of war signed at Paris in 1928

and is deeply interested as the other Powers in the effective maintenance

of police in the Far East, I have the honor to request that the United States

take immediate steps to be likewise represented and that information col-

lected by your representatives on the movements of Japanese troops in

Manchuria be transmitted to your Government and the general public by

telegraph.
"On its side the Chinese Government will do its utmost to give all

facilities to the representatives of your Excellency in this most important

task. The Government would be grateful if the present request were con-

sidered to be of the extreme urgency. General Chang Heiao-liang has been

instructed by the National Government to take all the measures to help

your representative and the Chinese Government will be grateful if your

Excellency would communicate to him the names of your representative.

"OHINGLUN FRANK W. LEE,

"Acting Minister for Foreign Affairs.

"Oct. 3." 
Mr. Johnson replied on Oct. 6 that as far as American participation In

an international investigation was concerned it had been rendered unneces-

sary by instructions previously given for its own investigation in Man-

churia by George G. Hanson, the Consul-General in Harbin, and Laurence
E. Salisbury, Second Secretary of the Embassy in Tokio. This read:

"Oct. 5 1931.
"I have the honor to acknowledge the receipt of your telegram of Oct. 3

informing me that the Chinese Government has requested the diplomatic
representatives in this country of those Powers that are members of the
Council of the League to send individual representatives to Manchuria to
collect information on the progress of evacuation and all relative circum-
stances for the information of the Council, and requesting that, in view of
the fact that the United States is one of the signatories of the treaty for
the renunciation of war signed at Paris in 1928, the United States take
immediate steps to be likewise represented.
"I am instructed. in reply, to state that the American Government has

noted wah gratification the action, to which the Chinese Government
refers, of the Council of the League of Nations, on which Council both
the Chinese and the Japanese Governments are represented, as expressed in
the resolution unanimously adopted by the Council on Sept. 30; that it has
noted the undertakings therein set forth of the various governments repre-
sented and of the Council itself, including the provision for the gathering
and supplying of information by the Chinese and the Japanese Gov-
ernments.
"With regard to the Chinese Government's request that the American

Government send representatives to collect information, the American Gov-
ernment is happy to be able to state that it has already taken steps to
supplement the efforts which have been made by its representatives in the
Far East to keep it currently informed with regard to developments in
this situation. Among these steps, it has recently issued instructions for
the sending of two of its officers on duty at other points in the Far East
to South Manchuria, to travel in that region, to observe, and to report
to their Government on the facts as they find them; and, on Oct. 3, before
receipt of the Chinese Government's request, it had instructed the American
Minister to China to inform the Chinese Government of its action in that
sense. Its instructions have, as your Excellency knows, been carried out.
"The American Government had thus anticipated the Chinese Govern-

ment's request, and it is confident that the Chinese Government will regard
this action on it part as another evidence of its desire to make its due
contribution in the common effort which is being made to ensure reliance
on peaceful methods for the settling of this dispute which is clearly a
matter of concern to the whole world."

Acting Foreign Minister Lee, from Nanking, on Oct. 9, sent a communi-
cation to Minister Johnson notifying him formally of the Japanese bombard-
ment of Chinchow and inviting an immediate visit to that region by an
American with a League mission to examine conditions on the spot.
This read:
"His Excellency, Nelson Trusler Johnson, American Minister, Peiping.
"While the Chinese Government is making every exertion to fulfill its

undertakings given in its reply to the recent note of the American Govern-
ment and to the communication from the President of the Council of the
League of Nations to protect the Japanese residents and do nothing to aggra-
vate the present situation pending its solution before the Council of the
League of Nations, the Japanese militarists committed yeeterday another
act of war by the bombardment by 12 military airplanes of Chinchow, out-side the so-called South Manchuria Railway zone, where the provincial
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government had been transferred after the occupation of Shenyang. 
The

attack resulted in many casualties, including one foreign profess
or, as well

as considerable damage to property and particularly to the university

building lodging the temporary provincial headquarters.

"As Chinchow is strongly held by the Chinese garrison, the situation

has become exceedingly grave. The Chinese Government has telegraphed

to Geneva asking the Council of the League of Nations 
to take urgent

measures for the conversation of peace and inviting an 
immediate visit to

Chinchow from the League's missions for investigation and
 report on them

for the Council's meeting on Oct. 14, or earlier should the 
Council so decide.

The Chinese Government will be grateful if the American Govern
ment should

delegate a person or persona to participate in the work of the League's

mission and if this request could be treated as one of extreme 
urgency in

view of the seriousness of the situation, which the Chinese Govern
ment does

not wish to disguise. The Chinese Government reposes entire confidence

in the support of the American Government.

"(Signed) CHINGLUN FRANK LEE,

"Acting Minister for Foreign Affairs."

Stimson Expresses Concern to Both Sides.

Secretary Stimson, on Oct. 10 1931, in a communication to Japan,

expressed concern that Japan was not carrying out her commi
tments to

withdraw from the non-treaty zone of Manchuria. This read:

"Until recently we have been reassured by the commitments made 
by

the Governments of both China and Japan to the League of Nati
ons which

were embodied in the resolution of Sept. 30. Under the resolution, Japan

agreed to continue as rapidly as possible the withdrawal of its troops
 into

the railway zone, while China, with Japan's consent, agreed 
to assume

responsibility for the safety of lives and property of Japanese
 nationals

outside of that zone. I am, however, much disturbed by later reports,

especially of the last 48 hours, which indicate that these commitments
 are

not being carried out by either government."

The American Government, on Oct. 5 1931, sent a communicatio
n to the

League Council through Consul Gilbert, pledging independe
nt but co-opera-

tire efforts with the League in the crisis. (Previously published.)

President Lennux of the League Council, on Oct. 9 1931, s
ent an identic

telegram to China and Japan reminding them of their pledg
es not to aggra-

vate conditions in Manchuria. (Previously published.)

Secretary Stimson, on Oct. 10 1931, sent a commun
ication to Minister

Johnson for transmission to China urging restraint
 in Manchuria. The

first two paragraphs duplicated those of the note 
sent to Japan on the

same date, and the following paragraph also was containe
d in it:

"I wish that you would call upon the Acting M
inister of Foreign Affairs

at once, and, after reading him the above, impress 
upon him the dangers

to all interests in China which we feel will inevit
ably result unless the

pacific policy thus agreed upon is observed and unless both th
e Japanese

and Chinese nations exercise at this time the utmos
t self-restraInt. I am

urging this also upon the Japanese Ambassador an
d the Chinese Charge

here."
Disturbed by the bombing of Chinchow, Secretary Stirnso

n, on Oct. 11

1931, instructed Ambassador Forbes in Tokio to deli
ver a memorandum to

Baron Shidehara, the Japanese Foreign Minister, sharply remonstrating

against the Japanese attitude. This read:

"The Secretary of State cannot understand how the bombin
g of Chinchow

can be minimized or how it can be said to be of no importance. The

explanation given by the Japanese military authorities se
ems quite inade-

quate. Chinchow is more than 60 miles from the Japanese Railway zone,

and is situated in territory where the Chinese have an entire right to

maintain troops. The Secretary of State is at a loss to see what right

Japanese military planes had to fly over the town, thereby provok
ing attack,

and to drop bombs. Casualties among civilians have been asserted by the

Chinese to have taken place.

"Bombing of an unfortified and unwarned town is one of the most

extreme of military actions, deprecated even in time of war. The Japa-

nese military authorities are quoted is usually reliable press sources as

asserting that this attack on Chinchow was intended to preve
nt Marshal

Chang from establishing his new capital at that place and resuming his

authority In Manchuria.

"Both of the foregoing reasons given in explanation of this attac
k would

appear quite at variance with the commitments undertaken by th
e Japanese

Government in respect to the resolution of Sept. 30 of the Council of the

League of Nations.
"The Secretary of State is thus constrained to regard the bombing of

Chinchow as of very serious importance, and he would welcome any further

Information from the Minister for Foreign Affairs which would throw

light on it."
On, Oct. 13 the League Council resumed its s

essions and its considera.

tion of the Manchurian situation. M. Briand was elected President of the

Council.
The President of the League Council on Oct. 16 1931

 invited the United

States to sit with the Council in its Manchurian 
deliberations. (Previously

published.)
Secretary Stimson on Oct. 16 authorized Mr. Gilbert to attend the

sessions. (Previously published.)

Mr. Gilbert delivered the acceptance the same day. (Previously pub-

lished.)
On Oct. 20 1931 the United States, being informed that

 other govern-

ment were invoking the Briand-Kellogg pact, took similar action 
by address-

ing notes to China and Japan calling attention to the obligati
ons of the

Kellogg-Briand pact. These were in identical terms and read:

"The Government and people of the United States have observed with

concern the events of the last month in Manchuria. When the difference

between Japan and China came to a head on Sept. 19 one of the parties

to the dispute referred the matter to the League of Nations,
 and since

that time the American Government, by representation through diplom
atic

channels, has steadily co-operated with the League in its efforts to secure

a peaceful settlement. A threat of war, wherever it may arise, is o
f profound

concern to the whole world, and for this reason the American Governm
ent,

like other governments, was constrained to call to the attenti
on of both

disputants the serious dangers involved in the present situation.

"This Government now desires, as do other signatories of the treaty 
of

the renunciation of war, particularly to call to the attention
 of the Japanese

and the Chinese Governments the obligations wh
ich they voluntarily assumed

when they became parties to that treaty, especially the obligations of

Article II, which reads:

" 'The high contracting parties agreed that 
the settlement or solution

of all disputes or conflicts, of whatever 
nature or of whatever origin they

may be, which may arise among them,
 shall never be sought except by

pacific means.'
"The American Government takes this occasion again to express its

earnest hope that Japan and China will refrai
n from any measures which

might lead to war and that they will find it possi
ble in the near future

to agree upon a method for resolving by peaceful means
, in accordance

with their promises and in keeping with the confident expectations of

public opinion throughout the world, the issues over whi
ch they are at

present in controversy."

Speed in Preparing for Evacuation Urged.

China and Japan replied, respectively, on Oct. 22 an
d Oct. 24, protest-

ing that they were observing the pact. (Previously published.)

The League Council on Oct. 24 adopted a resolution demanding that

Japan withdraw from Manchuria before the next me
eting of the Council.

(Previously published.)
The Japanese Government made certain reservations to the 

League delib-

erations (previously published), and on Oct. 26, in a commu
nication to the

Council, placed responsibility for events in Manchuria on 
China. (Previ-

ously published.) -
China, in a note to the League Council, on Oct. 27 193

1, declared it

was ready to conclude an arbitration treaty with Japan for adjusting.

(Previously published.)
President Briand of the League Council on Oct. 29 1931, 

in a note to

the Japanese representative on the Council, replied to the 
Japanese declara-

tion of Oct. 26 by urging speedy action toward prepari
ng for Japanese

evacuation. (Previously published.)

China on Oct. 31, in a memorandum to the League Counc
il, replied to

the Japanese declaration of Oct. 26 insisting that Japan 
comply with the

League resolution for evacuation. (Previously published.)

Mr. Johnson, in a telegram from Shanghai, on Nov. 2 1931
, to Secretary

Stirnson, transmitted a request from the Chinese Foreign Office asking.

for the names of American representatives to assist in th
e supervision of

Japanese evacuation. This read:
"Shanghai, Nov. 2 1931.

"Secretary of State, Washington.

"Nov. 2, Noon. My Oct. 26, 7 p. in. from Nanking.

"I received on the eve of my departure from Nanking 
a written request

from the Acting Minister of Foreign Affairs, dated Oct. 28, asking the

'American Government to designate representatives with w
hom the Chinese

authorities will be pleased to associate in accordance with 
the terms of the

resolution of Oct. 24 of the Council of the League of Nation
s.'

"The Acting Minister for Foreign Affairs asks me to communicate to

him as soon as possible the names of the representatives 
to be appointed

by the United States. I communicated Department's attitude as set forth

In the last sentence of department's 103, Oct. 27, 6 p. 
m., to Nanking,

orally to the Acting Minister for Foreign Affairs. Repeated to Peiping.
"JOHNSON."

Nom—The last sentence of Department's 103, Oct. 27, 5 p. m., 
was to

the effect that until the American Government should be
 informed as to

the action taken by the members of the League of Nations as to 
paragraph

IV of the resolution of Oct. 24, it preferred to take no action in this

matter.
China, in a note to Minister Johnson, on Nov. 2, reiterated this 

request,

saying it had appointed its representative. This read:
"Waichiaopu, Nanking, Nov. 2.

"Excellency: Referring to my note of Oct. 28, in which the Chinese

Government invited the American Government to designate representatives

to associate with the Chinese authorities in the taking over of places i
n

Manchuria to be evacuated by Japanese troops, I have the honor to inform

your Excellency that the Chinese Government has appointed a Commission

for the reoccupation of evacuated territories which is composed of the

following members:
"Dr. V. K. Wellington Moo, Chairman; General Chang Tsin-hsiang, Mr.

Chang Chun, Mr. Wu Te-chen, Dr. Lo Wen-kan, Mr. Tang Erh-ho, Mr.

Lin Chi.
'I avail myself, &c.

"(Signed) CHINGLUN FRANK W. LEE,
"Acting Minister for Foreign Affairs."

Nom—There was no written reply to this note. The Department in-

structed the American Minister to China that he might reply orally to the

effect that any action in regard to Paragraph IV of the resolution voted

upon on Oct. 24 by the Council of the League should properly be taken in

the first instance by the Council or governments' members of the League,

and that until it had been informed specifically as to the action taken by

the League members, this Government preferred to reserve decision.

By instruction of Secretary Stimson, Ambassador Forbes delivered a note

to the Japanese Government on Nov. 5, responding to the Japanese reply

on the invocation of the Kellogg Pact, the declaration that Japan had

destroyed Chinese administrative integrity in Manchuria and urged a

peaceable adjustment of the controversy. It read:

Japan's Plea of Necessity Noted.

"My Government acknowledges the receipt of the Japanese Government's

note of Oct. 24 1931, in reply to its note of Oct. 21 1931.
"My Government notes with satisfaction the reference of the Japanese

Government to the Pact of Paris and the assurance that it is the settled

aim of the Japanese Government to compose its differences with China by

none but pacific means.
"My Government notes also the statement that the Japanese railway

guards, in taking military measures in Manchuria since the night of

Sept. 18 last, have been actuated solely by the necessity of defending them-

selves and of protecting the South Manchuria Railway and the lives and

property of Japanese subjects against attacks by Chinese troops and armed

bandits.
"It is clear that the events of the List few weeks affect the rights and

interests not only of Japan and China, hut of the many nations which have

relations with these two countries, and which are associated with both by

ties of friendship and of reciprocal advantage as well as by the more

formal ties of treaty relationship, and it is because of this that the United

States, along with other nations sh-nilarly situated, has felt not only free

but in duty bound to express its views.

"From the information in its possession, my Government cannot escape

the conclusion that in the efforts to protect the South Manchuria Railway

and the lives and property of Japanese subjects against attack a situation

has been created in Manchuria which gives Japan substantial control of

Southern Manchuria and has, temporarily, at least, destroyed the adminis-

trative integrity of China in this region. On this my Government neither

attributes motives nor passes judgment, but desires solely to point out

the fact.
"It appears to my Government that there are two separate and distinct

points to be considered. First, the peaceful solution of the present unfor-

tunate situation in Manchuria, and, second, a solution through direct negotia-

tion of the various •matters at issue between Japan and China arising from

misunderstanding as to the respective rights of the two nations as claimed

under various treaties.
"With regard to the first point, my Government cannot escape the conclu-

sion that effective withdrawal of the Japanese troops within the railway

lines would destroy the idea, either on the part of China or of outside
nations, that Japan intends to use military pressure to bring about a settle-

ment of the broader issues. That it is not the Japanese Government's inten-

tion thus to exert pressure has already been clearly indicated in the state.
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meat issued by the Japanese Government in Tokio on Oct. 27. It is further
the belief of my Government that the second and broader question cannot
appropriately be settled until the first has been disposed of.

Advantages of Withdrawal Urged.
"The withdrawal of the troops, as soon as this can be safely accomplished

In the present emergency, would inevitably create a more favorable atmos-
phere in which negotiations may be carried on and would also constitute
an impressive demonstration to the world of Japan's often-repeated asser-
tion that it has no territorial ambitions in Manchuria and that it intends
strictly to abide by the treaties guaranteeing the administrative integrity
of China and providing for the settlement of all controversies solely by
pacific means.
"It is in the light of the above that my Government has noted with

regret and concern that at the meeting of the Council of the League of
Nations the representatives of the Japanese Government should have insisted
that these broader matters, which would seem to have little direct bearing
on the immediate situation, should be discussed and be disposed of by
negotiations between Japan and China in advance of the withdrawal of
Japanese troops from the points of occupation outside the railway zone.
"As to the Second point, the settlement of the broader issues involved in

the treaty rights, my Government is in complete sympathy with the desire
of the Japanese Government to obtain a solution which will be satisfactory
to both parties and which, being so, would give promise of permanence.
"It cannot bring itself to feel, however, that the resolution of these

broader issues should be made a condition precedent to the solution of the
present situation in Manchuria.
"My Government further takes occasion to date that, if negotiations of

these broader issues, subsequently undertaken, should not eventuate in a
conclusion acceptable to both parties, there exist numerous methods or
agencies of arbitral, conciliatory, or judicial settlement, which might be
invoked by Japan and by China, including methods or agencies in the
creation of which both countries have participated. Recourse to one or
another of these might not only facilitate arrival at an equitable settlement
but would result in the assurance to both the Japanese and the Chinese
Governments that the settlement so arrived at would enlist the approval
and support of public opinion throughout the world.
"My Government finds confirmation of its views as expressed above in

Its security of the position taken by the Council of the League of Nations
as expressed in the resolution adopted by the Council on Sept. 80. And
in the draft resolution upon which 13 members of the Council gave affirma-
tive vote on Oct. 24. My Government hopes that the Japanese Government
will find it possible to share the view of those nations that negotiations
looking to the settlement of long-standing issues between Japan and China
ought not to be made a condition precedent to the evacuation of the occu-
pied positions and by so doing avail itself of the opportunity presented to
refute conclusively any implication that exertion of military pressure was
In any way intended to affect the process of arriving at a settlement of the
points at issue. My Government confidently hopes that both Japan andChina will be guided by the spirit of the resolutions above referred to andwill snake every possible effort to follow a course consistent therewith."

Briand Asks End of Aggravating Situations.
The President of the League Council on Nov. 6, in a telegram to Chinaand Japan, took a note of the battle of Tsitsihar, asking that all aggravatingsituations be eliminated. (Previously published.)
Japan replied on Nov. 7 that China must agree to Japan's principles inManchuria before Japanese troops could be withdrawn. (Previously pub-lished.)
China replied to the League Council on Nov. 8 that the League shouldstop Japan's aggressive actions. (Previously published.)
Through her delegate to the Council, Japan, in another note on Nov. 8,said the situation would not be aggravated except by new acts of hostilityby Chinese troops. (Previously published.)
Ambassador Debuchi on Nov. 9 gave Secretary Stimson a note statingthat until an agreement on "fundamental" principles was reached betweenJapan and China the Japanese forces could not be withdrawn . This read:"The Japanese Government welcomes the views of the American Govern-ment go thoughtfully expressed in the memorandum of the American Embassyof Nov. 5 on the subject of the Manchurian incident.
"In that memorandum the attention of the Japanese Government isInvited to the fact that 'a situation has been created in Manchuria whichgives Japan substantial control of Southern Manchuria and has temporarily,at least, destroyed the administrative integrity of China in that region.'"It is evident that shortly after the military action taken by the Japaneserailway guards along the South Manchuria Railway to defend themselvesas well as to protect the railway and the lives and the property of Japanesesubjects against attacks of the Chinese armed forces, the Chinese authoritiesIn the affected districts have practically ceased to function. In conse-quence, the Japanese military authorities were obliged to undertake forsome time the duty of maintaining peace and order in such districts."Recently, however, local committees for the preservation of peace havebeen set up in various places by resident Chinese and have organized apolice force for that purpose. In the city of Mukden, for instance, theChinese committee has under its direction and control 6,000 police officersand men.
"Those local bodies for the maintenance of public order serve to lightenthe police functions of the Japanese troops and are, as such, favorablyreceived by the Japanese Government. Should they prove themselves effective

to assure a reasonable degree of security in the respective districts and toafford adequate protection to foreign residents, the Japanese troops will
be ready at any time to withdraw to the railway zone.
"The state of things now prevailing in Manchuria is certainly abnormal.

But it is only temporary. Similar conditions occurred in Tsinan in 1928-29,
when the Japanese forces were in occupation of that district in order to
protect Japanese residents against ravages of the Chinese troops.

Aim of Dismemberment of China Is Disavowed.
"In no case have such military measures been inspired by any thought

of bringing about any territorial or administrative dismemberment of China.
It will be recalled that soon after the close of the Sino-Japanese War of
1894-95 a policy looking to the eventual 'partition of China' appeared
to be gaining ground in some quarters of the world.
"In the denunciation of such a policy the United States, Japan and

Great Britain were in complete accord, and their determination to respect
the territorial and administrative integrity of China was affirmed in many
of the diplomatic instruments signed by those Powers. The Japanese Gov-
eminent remained unchanged in their stand against the partition of China.
"In the memorandum of the American Embassy under review, it is pointed

out that there are two distinct points to be considered: First, the practical
solution of the present situation, and, second, a solution through negotiation
of the various matters at issue between Japan and China, arising from
misunderstanding as to the respective treaty rights of the two nations.
"The memorandum then proceeds to conclude that a settlement of the

various broader issues of the second point cannot appropriately be reached
until the first has been disposed of.

"The Japanese Government feel that their position is virtually in harmony
with that conclusion of the American Government. They have no intention
of insisting on the final adjustment of the whole series of their controversies
with China as a condition precedent to the withdrawal of Japanese troops
to the railway zone.
"Their efforts for the present are primarily directed toward the peaceful

solution of the present situation. It is not, however, possible to hope, 21
things stand at this moment, that the recall of the Japanese troops now
operating outside the railway zone would solve the existing situation.

With the replacement of the Japanese troops by the Chinese, violent
hostile agitation against Japan under the auspices, overt or convert, of the
Chinese authorities would be set to work in Manchuria, as in other parts of
China. Japanese and Koreans carrying on peaceful pursuits in that region
would once more be subjected to persecution and outrage as they have been
for several years. All the treaty rights of Japan would be challenged and
Ignored, and the security of Japanese subjects would at once he menaced.
"Such dangers would inevitably be involved in any premature with-

drawal of the Japanese troops. In order to provide against those dangers,
the Japanese Government have been brought to the conclusion that candid
recognition, by an arrangement between Japan and China, of certain funda-
mental principles, the substance of which has already been communicated to
the American Government, is of supreme importance. The principles which
they have thus formulated are no more than those that are generally
observed in practice in dealings of organized peoples with one another.

Japan Denies Exerting Military Pressure.
. "in seeking agreement on terms of such a nature Japan cannot justly
be accused of any intention of exerting military pressure on China. The
Japanese Government trust that an arrangement between Japan and China
on those fundamental principles, affording as it will a measure of security
for the lives and property of Japanese subjects, will pave the way for an
early withdrawal of the troops to the railway zone.
"They believe that the arrangement now indicated cannot be regarded

as a solution of the various matters of the second point mentioned in the
memorandum of the American Embassy, but that it is simply a process for
the settlement of the first point. The whole Manchurian incident is an
outcome of manifold and complicated events with historical background
extending over more than 30 years. The Japanese Government hope that it
will be appreciated that time and patience are needed for an adjustment
of the problem."

Minister Johnson on Nov. 14 reported to Secretary Stimson a communi-
cation from the Chinese Foreign Ministry containing plans for taking over
the occupied places in Manchuria with the co-operation of foreign Powers.
This read:
"199, Nov. 14, Noon. Enclosed with a note dated Nov. 11, Ministry of

Foreign Affairs sent: One, plans for the taking over of occupied places
in Manchuria; two, regulations, governing the organization of commission
for the reoccupation of the evacuated territory of the northeast; and three,
a list of the members of the commission.
"The plans include the inviting of the representatives of the different

Powers to co-operate. It is expected that these representatives will observe
the working of the commission and remain in reoccupied places until they
are sure that peace and order are effectively maintained. The best disci-
plined soldiers, gendarrnes and police will be dispatched by the Govern-
ment to places to be taken over. Martial law is to be resorted to by the
commission whenever necessary to protect life and property.

"Special precautions are to be taken to ensure the safety of all Japanese
nationals, but the Japanese Government is expected to warn its nationals
in the evacuated territory against taking any undesirable course of action.
The regulations are in the form of 17 articles. Under these regulations and
instructions from the National Government the commission will arrange
details in connection with reoccupation and rehabilitation of the places
in Manchuria now occupied by the Japanese.
"The commission is to be subdivided into the following sections:
"1. Political, in charge of the taking over of the civil, financial and

industrial affairs of the evacuated places;
"2. External affairs, in charge of consultations with the representatives

appointed by the governments of the different countries, the arrangement
of the details for the taking over of the evacuated places, and other matters
related thereto;
"3. Safety, in charge of the assignment and supervision of soldiers,

gendarmes and police, and the maintenance of peace in the evacuated
places; and,
"4. Communications, in charge of railways, public roads, electrical com-

munications and all other facilities for communication. Chinese and foreign
technical experts may be engaged to assist and make plans. In connection
with the execution by the commission of the recommendations contained
in the resolution of the League of Nations, the Chairman of the commission
Is requested to invite the representatives appointed by the governments of
the differenLcountries to observe such execution. All facilities will be
accorded toga* representatives appointed by the governments of the dif-
ferent countries. The commission will record the proceedings of reoccupa-
tion and communicate for reference records of such proceedings to the repre-
sentatives appointed by the governments of the different countries."
The regulations were promulgated by the National Government on

Nov. 7 1931.
Members of the commission same as listed in Nanking's telegram, Nov. 9,

12 Noon, to the American Minister at Shanghai and subsequently repeated
by him to the Department.
The League Council on Nov. 25 issued a communique announcing plans

for an international investigation of Manchurian conditions by a League
commission. (Previously published.)

Ambassador Dawes approved this in a statement the same day. (Pre-
viously published.)
The President of the League Council, the same day, in a communication

to China and Japan, asked that conditions in Manchuria be not aggra-
vated. (Previously published.)

League Asks Our Co-operation.
The Secretary-General of the League, in a letter to Ambassador Dawes onNov. 26, invited the United States to take steps to impress upon the dis-putants the desirability of not aggrevating matters. This read:
"May I draw your attention to a point in yesterday's discussion of the 12members of the Council other than Japan and China which I think mayhave a special interest for your Government?
"After it had been decided that the President of the Council should senda telegram to both the Chinese and Japanese Governments in connectionwith the threatening situation at Chinchow, the suggestion was made thatthe various governments might, in addition and on their own responsibility,take individual action. Two possibilities, therefore, were suggested: First,the dispatch of telegrams to the two governments exhorting them againstany action which would aggrevate matters in that region; and, second, thedispatch of as many observers as possible to the vicinity of Chin chowThe Council finally agreed that it would be very helpful if the Govemmeniof the United States felt itself able to take independent action on theselines at the same time as the other governments.
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Secretary Stimson, in a communication to the Japanese Foreign Minister,

through Ambassador Forbes, on Nov. 27, urged that there he no Japanese

movement toward Chinchow. This read:
"I have been much concerned to learn from the President of the Council

of the League of Nations that Mr. Yoshizawa called upon him Thursday

and left an aide memoire regarding the very serious situation around

Chinchow and the necessity of immediate steps to obviate a collision.

"Your Excellency will remember that on Nov. 24, in response to my

representations through Ambassador Forbes, you assured me, with the

concurrence of the Minister of War and the Chief of Staff, that there would

be no movement of Japanese troops in the direction of Chinchow, and

Informed me that orders to that effect had been given to the Japanese

troops. In reliance upon this assurance I have urged conciliatory steps

Upon the Chinese Government arid an acceptance of the proposal of the

Council of the League of Nations, which proposal was in part based upon a

proposition of the Japanese Government.
"Inasmuch as, according to Mr. Yoshizawa's statement to M. 13riand,

there are only some 20,000 Chinese troops in the Chinchow district arid

north of the Great Wall, and inasmuch as Chinchow is substantially 120

miles by rail from the South Manchuria Railway at Mukden, I am quite

unable to see how there can be any serious danger to that railway or any

serious danger of a clash between Chinese and Japanese troops unless the

latter troops should fail to observe the orders which your Excellency

assured me had been given."
The League Council on Dec. 10 adopted its resolution for Investigation

by an international commission on Manchurian conditions. (Previously

published.)
President Briand of the Council, the same day, made a public declara-

tion in support of this resolution. (Previously published.)

The Japanese arid Chinese representatives before the Connell made observa-

tions on the resolution at a public meeting of the Council that day. (Previ-

ously published.)
Lord Cecil, for Great Britain, also made a statement at the same time.

(Previously published.)
Secretary Stimaon gave his support to the resolution in a statement the

same day here. (Previously published.)

Apprehension Expressed to Tokio.

Secretary Stimson on Dec. 24 took note of the impending blow of the

Japanese at Chinchow in a communication through Ambassador Forbes to

the Japanese Foreign Minister and expressed his apprehension over the

course of events. This read:
"News dispatches and reports from a variety of official sources are to

the effect that responsible Japanese authorities are seriously contemplating

action in connection with the continued presence of the regular Chinese

military forces at and south of Chinchow in Manchuria, measures which,

if followed through to their logical conclusion, would in all probability lead

to renewal of armed hostilities. In the presence of these reports, I feel

called upan, as a part of friendship, again frankly to convey to the Japanese

Government expression of my apprehension.

"On the basis of reports made by military observers of several nationali-

ties on the spot, including our regular American military attaches, I 
find

no evidence that the Chinese have engaged in or are preparing for any

offensive military movement.

"My position with regard to this matter has been made known to the

Japanese Government both through the Japanese Ambassador in Washington

and through the American Ambassador in Tokio. The position of the

Council of the League with regard to the whole question of further hostilities

in Manchuria, along with other matters, is definitely recorded in the resolu-

tion of the Council of Dec. 10, which resolution was approved by all

members of the Council, including the Chinese and Japanese representatives.

"The position of the American Government has been indicated by its

express apprcval of the substance and the letter of that resolution. This

approval was definitely recorded in my public statement of Dec. 10. In

that statement, after outlining and commenting upon the provisions of

the resolution, including provisions for cessation of hostilities, I said:

" 'The future efficacy of the resolution depends upon the good faith with

which the pledge against renewed hostilities is carried out by both parties

and the spirit in which its provisions directed toward an ultimate solution

are availed of.' "
The Japanese Foreign Minister replied on Dec. 27 protesting that Japan

has acted with great forbearance in view of conditions at Chinchow. This

note read:
"The Foreign Minister of the Imperial Government has carefully read

the memorandum from the Secretary of State of America which was
 sub-

mitted by the American Ambassador in Japan tinder date of Dec. 24 1931.

"The Imperial Government deeply appreciates the friendly concern the

American Gm eminent has always had with regard to the present inci
dent,

and at the same time has paid careful attention to the argument
 expressed

In the statement of the Secretary of State on Dec. 10.

"According to the memorandum of the Secretary of State, judging fr
om

reports made by military officers in Manchuria of America and 
three other

countries, there is no evidence of any preparations on the part of the

Chinese for attack. The Chinchow military authorities are keeping great

military forces in general at Tahushan, west of the Peiping-Mukden line

and that vicinity, and are not only steadily making mi
litary preparations by

dispatching advance forces to different places along the r
ight bank of the

Liao River, but are using mounted bandits and other 
insubordinate elements

and are systematically disturbing peace, as is c
learly known in the attached

statement of the imperial Government of Dec. 27.

"On Dec. 10, when the Council adopted a resolution, the Jap
anese delegate

made a definite reservation that the Imperial Army will be obliged to

start military operations against bandits and other 
insubordinate elements

for the purpose of restoring peace and order. In the fear that In starting

the above military operations on a large scale a 
collision will occur with

the above-mentioned Chinese, complete subjugation has been refrained

from for a time.
"Toward the close of November a proposal rega

rding the question of with-

drawal from the vicinity of Chinchow being ad
vanced by the Chinese side,

conversations between Japan and China were conducte
d for about one month,

but on account of insincerity on China's part the 
above-mentioned with-

drawal has not been realized up to the present. Meanwhile the activities

of groups of bandits, instigated and employed by the 
Chinchow military

authorities, became so serious that there was finally created a
 situation

that is feared might bring about a fundamental bankruptcy of
 general

peace and order in South Manchuria.

"Thereupon the Imperial Army was recently obliged to mo
ve out simul-

taneously and begin the subjugation of bandit bands on a 
comparatively

large scale. The fact that the Imperial Army did not take initiat
ory meas-

ures such as attack on the Chinese Army willingly In defiance of 
the resolu-

tions adopted by the Council on Sept. 30 and Dec. 10 is minutely 
mentioned

In the statement of the Imperial Government above referred to.

"The Imperial Government is determined to remain loyal to the Leag
ue

of Nations covenant, the no-war treaty, other various treaties and the two

resolutions adopted by the Council regarding the present incident. In spite

of the fact that the Japanese people are greatly irritated over the systematic

disturbance of peace by the Chinchow military authorities, the Japanese

Army restricted the freedom of subjugation of bandits for a period of 
one

month.
"In the meanwhile the Government has endeavored, by resorting to all

possible diplomatic measures, to prevent beforehand a collision between the

Japanese and Chinese Armies that is likely to occur when subjugation hi

carried out. The Imperial Government trusts that the American Govern-

ment will surely understand that this sincerity and forbearance are in accord

with the spirit of faithfulness to obligations based on the above-mentioned

treaties and the resolutions adopted by the Council."

Accompanying this note was a public statement issued In Tokio defending

Japan's policies. (Previously published.)
The Chinese Legation in an aide Memoire to the State Department on

Dec. 31 asked the United States to take steps to prevent the aggrava
tion

of conditions. (Previously published.)

Secretary Stinison on Jan. 7 1912, in identic notes to China and 
Japan,

invoked American rights in Manchuria. (Previously published.)

China replied on Jan. 12 that she did not recognize the legality of the

de facto situation in Manchuria. (Previously published.)

Japan replied on Jan. 16 in an ambiguous note asserting she had no terr
i-

torial aims in Manchuria. (Previously published.)

Americans Have 135 Million of Shanghai Investments.

The following is from the "United States Daily" of .Jan. 29:
American investments in Shanghai, where fighting is reported to have

begun between Japanese and Chinese troops, are worth around $135.000.000

in gold, according to oral statements Jan. 28 at the Department 
of Com-

merce. This sum represents the greater part of American investm
ents in all

China, which In 1930 amounted to about $200.000.000 in bus
iness and

$50,000.000 in missionary enterprises. The following additiona
l informa-

tion was supplied:
Some 4.000 Atnericans and about 400 American firms are lo

cated In
Shanghai, which, with a population of some 3.100.000. is the largest 

city in
China and the fifth largest city in the world. In all China there are 

nearly

10.000 Americans and 700 firms. American investments in that cou
ntry

rank next after the Japanese and British.

Provision has been mado for the erection of an American governmental

building in Shanghai at a cost of nearly $1.000.000. Nearly a dozen Amer-

ican clubs or associations have been organized in the city, the majorit
y of

thorn owning the buildings In which they are located and the land on which

the structures rest.
Shanghai occupies the most strategic position, economically, of an

y city in

China. It is situated on the Yangtze delta, in which, within an ar
ea the size

of the State of Illinois. there is an estimated population of 40.000.000. or
800 to the square mile. It is China's commercial and industri

al capital.

Forty per cent of the country's foreign trade passes through the port.

Food Prices in Shanghai Leap in a Wave of Profiteering.

A cablegram as follows from Shanghai Jan. 31 is taken

from the New York "Times":
In the face of the direct conditions of human peril, the ugly heath] of

profiteers are beginning to raise themselves in this city.

The prices of food are rising rapidly hourly, while jinrikisha coolies and

Others engaged in transportation aro shoving their rates mountain high.

The ricksha haul that two days ago cost 20 to 40 cents to-day costs $2 and

upward.

China Puts Losses at 600-400 Other Soldiers Wounded

at Chapei, Nanking Says,

Associated Press advices Jan. 31 from Nanking stated:

Chinese casualties in the fighting in the Chapel district of Shanghai thus

far were placed at 1.000 in an official announcement early this morning.

Of these 600 were killed and the others wounded.

Most of the casualties resulted from bombings by Japanese airplanes,

the statement said.

Senate Resolution Seeks Data on Developments in
China.

A resolution calling on the Senate Foreign Relations

Committee to advise the Senate and the country periodically

on developments in China was introduced on Feb. 1 by

Senator Thomas, Democrat, Oklahoma. An Associated Press

dispatch from Washington Feb. 1 reporting this also said:
The Administration was assailed to-day in the House by Representative

Blanton, Democrat, Texas, for sending American warships and troops to

China "to protect a few Chinese merchants."

"Do you think we should not protect our people who are rightfully there

at Shanghai?" Representative Purnell (R. Ind.) demanded.

"I think we should, but don't send military forces," Blanton returned.

"We should give our people transportation and get them out of Otero."

Canadian Silver for China is Rerouted to Avoid Japan.

Ten tons of silver from Western Canadian mines, destined

for China, is to be shipped to California for trans-shipment to

a steamer not touching at a Japanese port, according to

advices from Vancouver, B. C. Feb. 1 to the New York

"Times" which also said:
This metal was originally destined to be carried to China on tho It. M. S.

Empress of Japan from Vancouver, but at the last moment it was decided

not to take the risk of sending it on a vessel that wou
ld pass through Japa-

nese ports. It was consequently shipped across to Victoria to be there

picked up for shipment to San Francisco, from where It 
will go forward

to China.

Federal Farm Board Continues Shipping Wheat to

China Despite Fighting at Shanghai.

Associated Press advices from Portland, Oro.. Jan. 28

stated:
The movement of the Farm Board's 15.000,000 bushels of wheat and

flour to China continues, despite the fighting at Shanghai.

Henry W. Collins, regional director of the Farmers' National Grain Corp
.,

admitted to-day, however, he was somewhat disturbed by developments.
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The motorship ChiMar left Portland this morning for Shanghai with

100,000 bushels of wheat and 47.500 barrels of flour, part of the supply sold

by the Farm Board to the Chinese Government.

Stock Declines Forced Closing of Tokio Stock Exchange
—Stocks Rise With Reopening.

Tokio Associated Press advices stated that the session
Feb. 2 of the Tokio Stock Exchange was suspended in the
afternoon because of drastic declines in all kinds of stocks.
The press accounts added:
The drops were attributed to the situation at Shanghai and to Angle-

American protests against Japan's actions there.

In its issue of Feb. 2 the New York "Times" said:
The trouble on the Tokio Exchange followed marked declines in the

last 10 days in various Japanese bonds on the New York Stock Exchange.
Heavy trading in Government issues yesterday dropped them from half a
point to three points, while other issues lost from 2% to 53. points. The
Government 6s, which sold at 84 on Jan. 22. were at 77% yesterday,
while the Yokohama 6s, which were 75% on Jan. 22, were down to 57%
Yesterday.

Tokio Associated Press advices on Feb. 3 in reporting
the opening of the Exchange stated:
The Tokio Stock Exchange reopened buoyantly to-day, key stocks

rising 6 to 7 points in reaction from pessimistic declines which caused a
,uspension of trading yesterday.

In its issue of Feb. 4 the "Times" had the following to
say regarding trading in Japanese bonds:
Brisk recoveries in Japanese issues featured an otherwise dull market

In bonds yesterday on the Stock Exchange. The gains in the Japanese
group ranged from h, to 6% points, with the bulk of the loans recovering

a point or more. Japanese Government 64s rose I % points and the 8)4.
a point, but the principal gain, 6% points, was scored by Great Con-

solidated Electric Power Co. of Japan 7s. due 1944. The recoveries, how-

ever, did not cancel the losses of the last few days.

From the "Times" of Feb. 5 we take the following:
Trading in Japanese bonds slackened perceptibly, the net changes in

the group being comparatively small considering the wide swings of the

last few days. Final prices for the Japanese group ranged from 1% points

higher to I% lower. Japanese Government 6)4s declined a point for the

day, while the 534s were marked up a half point.

Chinese Banks Close—Later Reopen—Stores Also
Resume Business.

Under date of Feb. 3 Shanghai advices to the New York
"Times" stated:

All Chinese banks and stores in Shanghai, which have been closed since
Thursday night (Jan. 28) as a protest against Japanese action here, are re-
opening to-morrow morning as a result of a conference early this evening
between leading bankers and merchants.

For a time the Chinese bankers discussed the adoption of measures to

bring pressure to force the foreign banks to close, but this scheme was

abandoned out of consideration for the hardships further commercial

paralysis would impose upon the masses of the people and small shop

owners.
The chambers of commerce of Shanghai and Nanking decided to post-

pone their annual settlement day, the old style Chinese new year, which

would normally fall to-morrow, until Feb. 29.

Even to day Chinese banks had begun transacting back-door business

with favored customers.

Associated Press advices from Shanghai Feb. 4 reported:
Rice merchants are understood to have agreed to lower their skyrocketing

prices. which Jumped 60% with the outbreak of hostilities.

In its reference to the closing of the banks the same paper
Jan. 30 stated:
Cable messages received In Wall Street yesterday from Shanghai stated

that all Chinese native banks had been closed as a protest against Japanese
aggression and would not reopen until the Japanese military forces with-
drew from China, according to The Associated Press.
The report was received by both the Chase National Bank and the

National City Bank of New York from their Shanghai branches. The
message to the National City Bank stated:
"Chinese foreign style and native banks temporarily closed as protest.

Fighting continues in native city. Accurate news impossible. Settlement
under military control and no appearance of cause for anxiety."

Japanese Raw Silk Exchange Suspends.
Associated Press advices from Yokohama said:
The Yokohama Raw Silk Exchange, principal source of the raw silk supply

of the United States, suspended operations this afternoon as a result of a
drop of almost 20% in quotations during the morning session.
There were indications of further weakening when the suspension order

Was issued. Pefilditlisill over relations between Japan and the United States
was given as the principal factor in the suspension.

From Tokio Feb. 3 we quote the following (Associated
Press):
The Yokohama Silk Exchange remained closed, but prices on the Hobe

Silk Exchange rose in reaction from yesterday's sharp declines.

Japanese Gold-89,000,000 Yen Sent to United States
Since Embargo Was Ordered.

The following from Washington is from the "Wall Street

Journal" of Feb. 1:
Including the last shipment of the Yokohama Specie Bank, total gold

shipments sent to the United States by Japan since the gold embargo was

laid down last December amounted to 89,000,000 yen, according to a cable

to the Department of Commerce from Commerce Attache Butts at Tokio.

The cable stated that all of the gold shipments have been under the

auspices of the Japanese Government and it is anticipated by local banks

that no More shipments will be made.

Tokio Abandons Its Efforts to Halt Fluctuation of Yen.

A cablegram as follows from Tokio Jan. 29 is from the
New York "Times":
Finance Minister Takahashi to-day told the press the Government did

not Intend to interfere with exchange but would allow It to find its level.

He predicted that exchange would be stabilized toward April as import

accounts were settled.

Shanghai Bank Suspensions Cause Silver Rates to Soar.

From Shanghai Feb. 2 the New York "Times" reported
the following:
Because Chinese banks with more than $150,000.000 in silver in tneir

vaults remain closed and foreign banks and many stores refuse to accept

Chinese banknotes, the price of silver dollars Is mounting rapidly.

On Monday 100 American dollars bought only 404 Chinese dollars, as

against 418 on Saturday.
When foreign banks opened this morning 100 American dollars bought

only 388 Chinese silver dollars, and quotations were fluctuating so wildly

that no written exchange rates were posted, quotations being given ver-

bally every few minutes. This, added to the great increase in commodity

prices, is working great hardship on most of the 5,000 Americans here,

whose incomes are in gold.

Japanese Turn Cotton Sellers—Erstwhile Buyers

Unload 20,000 Bales at Opening, Before United

States Peace Move.

From the "Wall Street Journal" of Feb. 2 we take the

following:
A sharp recovery in yen exchange and Japanese selling in commodity

markets, Particularly cotton, accompanied announcement from Washington

that, acting upon the Chinese plea of Jan. 29 and the Japanese request of

Jan. 31. the United States, Great Britain, France and Italy had offered

definite proposals for cessation of hostilities.
While exchange traders generally were not inclined to attribute the rally

in yen from $.3550 on Monday to $.3625 to the moves for peace, never-

theless it was agreed that a continuance of hostilities, necessitating Increased

purchases abroad of war materials, would continually add to Japan's im-

ports and weaken the exchange. To-day's rally was the first substantial

rise since Jan. 20 when the cable rate on Tokio was quoted at $.3725.

Japanese cotton interests, who had been in the forefront for many weeks

as buyers of cotton futures, turned sellers in Tuesday's market. At the

opening, brokers who do business for Japan sold about 20,000 bales, or

$1.000.000 worth of the staple. Gossip had it that the Japanese had

foreknowledge of the peace proposals, or that they at least knew about the

proposals before the news was flashed from Washington, and were In

this way enabled to gauge the probable movement of the dollar rate of

exchange for the yen, which advanced to .3625 from .3550 on Monday.

A week ago the yen was .3650.
Opening declines of a half dozen points In cotton were extended in later

trading when July cotton, which had been bolding at or close to the 7c.

line for several weeks. touched 6.91, a net loss for the day of 12 points.

To account for Japanese selling of cotton, main explanation was that It

was linked with transactions in the yen, the original operation being to

sell the yen when it was high and buy actual cotton in the South. and the

present operation being to buy yen and sell cotton futures, to serve as hedge

protection until final disposition is made of the actual cotton. A cotton

market that has been stable for weeks and a fluctuating yen lent them-

selves to such operations.
Market Mainstay.

This selling by Japanese interests, however, was not regarded as •
forerunner of any extensive selling movement from that source. Nor,

according to general opinion in the cotton trade, will buying of cotton In

this country diminish to any marked degree as a result of acceptance by

Japan and China of peace proposals submitted to the governments of those

countries by the United States, by Great Britain and other European
nations.
Buying of cotton by Japan has been the mainstay of the cotton market

for many weeks. A hasty conclusion would be that this has been for mili-

tary Purposes. Even minor military operations occasion increased con-

sumption of cotton, to clothe troops, to be used in explosives and in the

heavy industries manufacturing munitions. Smokeless powder especially

requires cotton for which other fibers or cellulose material cannot be sub-

stituted.
Buying Is Economic.

Full credence, however, Is generally given by the cotton trade to state-

ments that have been made, officially and from Japanese cotton interests,

that the heavy buying is not In preparation for a major military conflict

but Is eco mic in nature.

Silk—Ask Americans to Force Peace.
kids of China Association Urge Ban on Japanese

According to a Washington dispatch to the New York

"Times." Paul Myron Linebarger, legal adviser to the

Chinese Government, made public on Jan. 29 a resolution

adopted at a recent executive meeting of the American
Friends of China Association, calling upon American women
to boycott Japanese silk products until Japan retires from
Manchuria and other parts of China. The dispatch added:
The resolution asserted that the supply of Japanese silk in the United

States will have been exhausted in a little more than a month. It charged

that Japan would use the money derived from new sales of silk in the

United States "to finance the Invasion of China" and "to buy bullets with

which to kill innocent Chinese children and babies."
As a substitute for Japanese silk, the resolution proposed that women

buy the products of France or China or use artificial silk.

New South Wales Lacks Sufficient Funds to Meet
Interest Payments in New York and London—
Commonwealth of Australia to Pay Amount Due.

In Associated Press advices from Sydney, New South
Wales, on Jan. 29 it was stated that Premier Lang informed
the Loan Council that New South Wales was unable to meet
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fully the over-sea interest obligations due in London and
New York on Feb. 1 and Feb. 4 amounting to £953,000.
The cablegrams added:
The Premier said that E458,000 was available, which was being paid to

the Commonwealth Bank,
The Loan Council has refused the Premier's application for a bank

advance of £500,000 to meet this obligation, but the Commonwealth Bank
is considering whether it should advance the sum necessary.

In indicating that the interest payments would be met
by the Commonwealth of Australia, Canadian press advices
Feb. 2 from Melbourne (Australia) said:

Interest payments on bonds of the State of New South Wales, due in
London and New York, will be met by the Commonwealth Government,
Prime Minister Joseph A. Lyons announced to-day. In turn the Com-
monwealth Government will take measures to recover the amount from the
State Government.
"In the ultimate resort the Commonwealth is responsible for the interest

which New South Wales has defaulted," the Prime Minister said,in reference
to the State Government's decision to suspend interest payments. There
also was a report from Sydney to-day that the State is seeking a year's
suspension of the payments.
The State, however is directly responsible to the security holders, the

Prime Minister pointed out, adding that under the 1929 financial agree-
ment New South Wales was bound to provide the Commonwealth with
the amounts required to meet all interest on the New South Wales public
debt, to the extent to which such liabilities exceed the $1,215,000 payable
monthly to the State by the Commonwealth.
The Commonwealth will continue to provide this monthly amount to

the State, but it will be paid direct to the holders of State bonds instead
of to the State Government, The Commonwealth is entitled to compel
the State to pay to the Commonwealth the interest due.
The Commonwealth proposes to exercise this right, the Prime Minister

declared, and consequently separate proceedings by bondholders would
not be necessary. Any money recovered from the State would be applied
to payment of interest.

At the New York office of Chase Harris Forbes Corp. it
was learned on Feb. 1 that the fiscal agent had not received
the installment due on Feb. 1 for interest and sinking fund
on the $25,000,000 of State of New South Wales external
30-year 5% sinking fund bonds due 1957. In connection
therewith the Official Secretary for Australia in the United
States on Jan. 30 1932 advised the bankers of the receipt
of a cablegram prom J. A. Lyons, Prime Minister and Treas-
urer of the Commonwealth of Australia. In this cablegram
the Premier of the Commonwealth referred to a statement
by Mr. Lang, the Premier of State, that the State has in-
sufficient funds to meet its interest obligations falling due
in February and desires to borrow £500,000 from the Com-
monwealth. Mr. Lyons's cablegram announced the position
of the Commonwealth Government as follows:
The Commonwealth Government has given long and careful considera-

tion to the position in the light of the arrangement embodied in the financial
agreement between the Commonwealth and the States. Mr. Lang has
asked the Commonwealth Government to furnish £500,000. The Com-
monwealth Government is not prepared to support in the Loan Council
any proposal for the rendering of further financial assistance to New South
Wales. But the Commonwealth Government regards itself as being in
effect the trustees for the holders of New South Wales bonds, and as such
trustee will take action against the State of New South Wales, in order to
obtain the payment to the Commonwealth of the amount due to the bond-
holders. In addition it will retain all moneys from time to time biling due
to the State of New South Wales from the Commonwealth, and will use
them for the discharge of the interest liabilities of New South Wales. The
Commonwealth Government has no fear that the people in Australia or
abroad will misunderstand the position. The action which is being taken
Is in the interests of the credit of the Commonwealth and of all the States,
and Is designed to protect the position of the bondholders.

It was stated in behalf of the Chase Harris Forbes Corp.
that since no communication has as yet been received from
the State of New South Wales in regard to this situation, the
bankers have requested the fiscal agent to secure from the
State an official statement as to its intentions respecting
this payment.
From Sydney, Feb. 2, we quote the following (Canadian

press):
The Sydney "Morning Herald" declared to-day that Premier J. T. Lang

of New South Wales had instructed the State's Agent-General in London
to negotiate with bondholders for a one-year suspension of all interest pay-
ments due on New South Wales bonds.
Commenting on this report Prime Minister Joseph Lyors declared such

action would be opposed to both Commonwealth and State policy.
Yesterday the Commonwealth Loan Council declined to loan $2,500,000 to

the State in order to meet interest payments due In London and New

From London, Feb. 4, the New York "Evening Post"
taormted the following: •

icollowing issuance of a writ from the Australian Crown Office against
New South Wales to recover £950,000 interest due on overseas loans ex-
change, it is reported that the Government has requested the board of the
Commonwealth Bank to impound £1,250,000 due New South Wales as a
public works loan and apply the funds to the payment of the defaulted
Interest.

The New York "Times" had the following to say in its
Feb. 4 issue:

New South Wales Bonds.

The jump of 5X to 6 points in State of New South Wales bonds on the
Stock Exchange yesterday, following sharp declines on the previous day,
would appear to indicate that there is some confusion in the minds of
Investors. Briefly stated, New South Wales failed to pay the interest due
on Feb. 1 on her 5% bonds due in 1957. The Australian Government
subsequently announced that it would see to it that the interest would be

paid. This does not mean, however, that it plans to dip into the Common-
wealth till immediately. The bond was not sold with an Australian Govern-
ment guarantee on the face of it. What the Government now plans to do,
If it is permitted by the courts, is to divert the payments of various kinds
which it normally would make to the State to the bonholders, either piece-
meal or in a lump sum as conditions dictate. Unfortunately, these sums
do not aggregate the full amount of the defaulted interest, so that the
State will have to make some payment if the existing default is to be cleared
up in full.

Bonds of New South Wales Quoted "Flat" on New
York Stock Exchange.

The following notice was issued Feb. 1 by Secretary
Green of the New York Stock Exchange:

Sec. 391 STATE OF NEW SOUTH WALES.

External 30 year 5% Sinking Fund Gold Bonds, due 1957—Interest.

NEW YORK STOCK EXCHANGE.

Committee on Securities.
Feb. 1 1932.

Notice having been received that the interest due Feb. 1 1932 on

STATE OF NEW SOUTH WALES.

External 30-year 5% sinking fund gold bonds, due 1957, is not being paid.
The Committee on Securities rules that beginning Monday, Feb. 1 1932,

and until further notice the said bonds shall be dealt in "flat" and to be
a delivery must carry the Feb. 1 1932 and subsequent coupons.

ASHBEL GREEN, Secretary.

Reported Fee of Half Million on Cuba Loan—Testimony
of Chase National Bank Official Before Senate
Committee.

Jose Emilo Obregon y Blanco, son-in-law of President
Machado of Cuba, was an employe and then a joint manager
of the Cuban branch of the Chase National Bank while
the bank and its affiliates arranged $80,000,000 in loans
and credits for Cuba, the Senate Finance Committee was
told on Jan. 27, said a dispatch from Washington to the
New York "Times" from which the following is also taken:
This testimony was given during the final hearing on foreign-bond

issues in the United States oy Carl J. Schmidlapp, Vice-President of the
Chase Bank, who denied that a $500,000 fee paid by Cuba to Senor Obregon
was for his personal use. Mr. Schmidlapp and his associates, who also
testified, said th a this payment represented 1% commission due to the
Chase bank and its syndicate for arranging a $50,000,000 public works
credit in 1928. . . .
Soon after the Chase Bank testimony was given Senator Johnson an-

nounced plans to introduce two bills designed to set up a foreign loan board
to review bond issues offered for foreign clients and approve them before
issuance, and to give complete publicity to such loans.
The board established by the first of these measures would include in

its membership the Secretaries of State and Commerce, and the Gov-
ernor of the Federal Reserve Board.
No foreign bond could be issued, no loan made on a foreign bond, or

money advanced to buy them, either by members of the Federal Reserve
System or individuals, without the bonds having been approved by this
loan board. It would be charged with studying foreign issues in detail.
The second measure would require the filing of full information of pro-

posed foreign-bond issues with the Secretary of Commerce, who would
make this information a matter of public record.

Salary From $12,000 to $19,000.

Testimony at the hearing showed that Senor Obregon's salary ranged
from $12,000 annually, when he was hired on April 1 1927, to $19,000,
which he was receiving when he "resigned" on April 15 1931, at which
time the branch bank was reorganized and the position of contact man
abolished.
A. M. Williams, attorney for the Chase Bank, testified that it was

known that Senor Obregon lived at the Presidential Palace at Havana,
both he and Mr. Schmidlapp denied that Senor Obregon was hired by the
bank for the purpose of influencing President Machado.
The investigation into Cuban loans was pursued by Senator Ring, who

questioned Mr Schmidlapp in an unsuccessful effort to gain an admission
that some of the $500,000 might have remained in Senor Obregon's posses-
sion.
"The commission was not paid to Obregon, I assure you," Mr. Schmid-

lapp finally said. "If a commission were paid to me for the bank it would
not be for me personally but for the bank. This was for us and our syn-
dicate."
Mr. Williams declared that Senor Obregon "did not receive one single

solitary penny for himself." Senator Ring placed in the hearing record
a July, 1928, copy of the official gazette of Cuba, containing the loan con-
tract, naming Senor Obregon as recipient of 1% of the 850.000,000 loan.
0. B. Anderson. Vice-President of the Chase Harris Forbes Corporation,

a Chase Bank affiliate, testified that $5,415.000 worth of Cuban securities
are held by the Chase Bank or the Chase Securities Corp.. another affiliate.
The Cuban operations returned gross profit to the Chase Syndicate

of $3,317,666, and net profits of $2,829,600, of which the Chase organiza-
tion's share was $627,917, he said.
The Chase transactions with Cuba. as described by Mr. Schmidlapp, em-

braced numerous agreements beginning with a $10,000030 credit for high-
way construction in 1927.
This financing consisted of three operations, each of which was nego-

tiated directly with the Cuban Government and "no intermediaries were
used and no commissions paid," the committee was told.

The second transaction in 1928 embraced the 850,000,000 loan on which

the commission was paid. This loan included $20,000,000 in public work
certificates which were sold to the public, and $30.000,000 in serial cer-
tificates retained in the portfolio of the Chase syndicate. The original
Credit also was refunded.
In 1930 the serial certificates were redeemed through an issue of $40,-

000.000 in bonds sold to the public, and the Chase group also granted a
$20,000,000 credit, of which the Chase Bank took 25% and the Chase
Security Co. 25%, the remainder going to outside associates.
There have been no defaults on these loans, it was testified. The $20,-

000,000 in public works certificates and the bonds are outstanding, except
for a small amount retired.

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



FEB. 6 1932.] FINANCIAL CHRONICLE 951
Johnson Offers Chilean Report.

A report by an official Chilean committee investigating the dictatorship
of Chile and discussing the Cosach nitrate concession involving the Na-
tional City Bank and the Guggenheim interests, was placed in the record
by Senator Johnson.
Correspondence introduced by Senator Johnson was designed to show

that the Barco oil concession, granted to Mellon and Morgan interests
coincident with the receipt of loans by Colorania, figured in messages ex-
changed by the National City Bank in New York and its branch at Bogota.
One letter of June 5 1931, from H. M. Jefferson, Bogota representative,

to Victor Schoepperle, Vice-President of the National City, told specifically
of forwarding a message in code, as "we came to the conclusion that we
did not want to do anything that might couple the Barco bill with the
bankers."
Herbert D. Brown, chief of the United States Bureau of Efficiency,

the first witness to-day, testified that George E. Roberts, Vice-President of
the National City Bank, had deleted portions of a report on PanamaIan
finances which he (Brown) made two years ago at the request of the bank.
"Everything with any snap to it or that was designed to impress on

Panamaian officials that finances should be overhauled or that they were
In a critical condition was eliminated," Mr. Brown said.
Among deletions he said were made by Mr. Roberts were recommenda-

tions that official salaries be reduced, that the low price of Government
personnel be adjusted and that improper practices of officials being stock-
holders in corporations and selling unnecessary supplies to the Government
be stopped. He said the National City Co. afterward loaned $4,000.000 to
Panama.
"The part of our report he liked best he lifted bodily and put in his own

report over his own signature," Mr. Brown added.
Asked by Senator Smoot if he had ever delivered his own report to the

Government of Panama, Mr. Brown said that he did several months after-
ward, when he learned of the changes.

Associated Press advices from Havana Jan. 27 said:
Joseph Obregon, son-in-law of President Machado, said to-day he was

"clear" in the Senatorial investigation of loans to Cuba.
"I happened to be manager of the bank at the time," he said, referring

to the Havana branch of the Chase National Bank of New York. "and
the check was made out to me as manager and redistributed in the natural
course of business."

Officials of Chase National Bank of New York Assert
No Commissions Were Paid Incident to Cuban
Loans.

Commenting on dispatches from Washington regarding
testimony dealing with financing for the Cuban Government,
officials of the Chase National Bank emphatically denied
on Jan. 27 that any commission had been paid to anyone
in connection with the Cuban loans. In behalf of the bank
it was stated:
The financing of the Chase National Bank and its associates for the

Cuban Government was in connection with the construction of public
works pursuant to the Public Works Law of July 151925. effeative originally
1935 and later extended to 1945. This financing consisted of three opera-
tions each of which was negotiated directly with the Cuban Government
and no intermediaries were used and no commissions paid. The Chase
National Bank and its associates had no direct or indirect interests in any
construction contracts or profits arising therefrom. Each of these three
operations was submitted to the Department of State in the usual manner.
A commission of $500,000, or 1% of a $50,000,000 loan was received by an

underwiriting group of Chase National Bank and Chase Securities Corp.,
Blair & Co., Inc., Equitaolo Trust Co. and Continental National Co. of
Chicago. It was erroneously reported from Washington that Jose Obregon,
a son-in-law of President Machado of Cuba, had personally received this
commission. The fact is that the $500,000 was paid to the group through
the Chase National Bank, of whose Havana Branch Mr. Obregon was a
joint manager.
From the New York "Herald Tribune" of Jan. 28 we

take the following:
The $500.000 mentioned by Carl J. Schmidlapp, Chase Vice-President, in

his Washington testimony as having been paid to Jose Obregon by the
Cuban Government, represented the 1% commission charged by the
American banking group for handling the loan, It was asserted by Chase
officials here.

From the "Wall Street Journal" of Jan. 27, we take the
following from Washington:

Herbert D. Brown, chief of the United States Bureau of Efficiency,
discussed Panama finances at the resumption of hearings before the Senate
Finance Committee which is investigating foreign loans floated in this
country.
Mr. Brown said he had made a survey of the financial conditions in

Panama for the purpose of finding ways of balancing the country's budget,
and reported to George E. Roberts, Vice-President of the National City
Bank. The report was deleted, however, he said, and everything in it
which showed that Panama's finances should be "overhauled" was elimin-
ated.
Mr. Brown said that eight or nine months before the study which was

made in 1929, the National City made a $16,000,000 loan to Panama,
$12,000,000 of which was to consolidate old loans and $4.000,000 to con-
tinue the work of building the central highways in that country. He
said the loans were secured by Government revenues and were not now in
default.

National City Bank's Statement as to Panama Loan.
From the New York "Herald Tribune" of Jan. 28 we take

the following:
The National City Bank denied the statement attributed to Herbert D.

Brown, chief of the United ,States Bureau of Efficiency, in his testimony
before the Senate Finance Committee, that the bank had lent $44,000,000 to
the Panamanian Government after the economic study of the Government's
financial condition had been completed. It was explained here that an issue
of $16,000,000 of Panama bonds was authorized in 1928 and that $12,000,-
000 of this amount was publicly offered and sold in that year. The report
on the Government's finance was not rendered until September, 1929, and
since that time the bank, it was stated, had not bought nor publicly sold
any issue of Panamanian bonds.

Officials of the National City said that President Florencio Hermodlo
Arosemena of Panama had asked the bank in November, 1928, to lend its

friendly offices to make an economic study of the nation's finances. The
bank then decided to send George E. Roberts, Vice-President and economist
to Panama to make the study, it was said. Mr. Roberts in turn, according
to the bank, asked the Government to allow Mr. Brown and four members
of his regular staff to accompany him to Panama and co-operate in the study.
The United States Government, it was stated, granted Mr. Brown and his
associates leave without pay, but they were paid regular salaries by Panama.
Mr. Roberts, however, was in charge of the delegation, the bank pointed
out, and he felt it to be his province to determine what should and should
not be included in the final report on the delegations's findings.

Text of Statement Before Senate Committee by Vice-
President Schmidlapp of Chase National Bank on
Loan to Cuba—Translation of Article Concerning
Payments to Mr. Obregon Submitted.

From the "United States Daily" of Jan. 28, we take the
following:
The statement of Carl J. Schrnidlapp, Vice-President of the Chase

National Bank, on the financing of loans to Cuba, as submitted Jan. 27
to the subcommittee of the Senate Banking and Currency Committee at
the hearing on foreign loans held in accordance with the Johnson resolution
(S. Res. 19), and the translation of a statement published in the "Official
Gazette of the Republic of Cuba" concerning payments made to Jose
Emile Obregon y Blanco in connection with a loan of $50.000,000 to
Cuba and also submitted to the subcommittee Jan. 27 follow in full text:
The financing by the Chase National Bank and its associates for the

Cuban Government was in connection with the construction of public
works, pursuant to the Public Works Law of July 15 1925. effective orig-
inally until 1935 and later extended to 1945. This financing consisted of
three operations each of which was negotiated directly with the Cuban
Government and no intermediaries were used and no commissions paid.
The Chase National Bank and its associates had no direct or indirect in-
terests in any construction contracts or profits arising therefrom. Each
of these three operations was submitted to the Department of State in
the usual manner. The operations were as follows:
1.—Upon invitation of the Cuban Secretary of, Public Works, acting in

pursuance to executive decree, to submit proposals for financing payments
to the contractors for work as completed under construction contracts in
an aggregate principal amount of $10,000,000, the Chase National Bank
as the successful bidder in behalf of itself and Blair & Co., Inc., entered
into a contract with the Cuban Government under date of Feb. 19 1927.
whereby the bank agreed that during the period July 1 1927-June 30 1930,
it would purchase from the contractors, deferred payment work certificates
issued by the Cuban Government for highway construction actually com-
pleted and accepted, up to but not exceeding $10,000.000; the amount of
said certificates to be payable during the fiscal year beginning July 11930,
and to bear interest at the rate of 6% per annum and to be secured by a
first lien on 90% of the revenues from the public works taxes. The bank
received a commission of 1% per annum for each of the four years ended
July 30 1930, or a total of $400.000 for its commitment in this connection.
The agreement was originally limited to work done in connection with the

Central Highway but an amendment of the agreement, dated May 31 1928,
provided that the credit would be divided and applied equally between
the Central Highway and the Capitol building. Under this agreement,
the Government of Cuba drew $4,258,799.41.
Expenses in connection with this business amounted to approximately

$66,100. The Chase National Bank's share of the profits was approxi-
mately $184,750.
Two other important financial groups bid unsuccessfully for this business.
2.—The Secretary of the Treasury. in April 1928. duly authorized by

resolution of the Cabinet, invited banking institutions doing business
in Havana to submit proposals to the Republic for financing payments
to the contractors in amounts aggregating not less than $40,000,000 nor
more than $50,000,000, on terms and conditions which they might consider
applicable.
In response to this invitation, the Chase National Bank, as well as

other important financial groups, submitted proposals. The Chase
National Bank was again the successful bidder and as a result. a supple-
mental agreement between the Republic of Cuba and the Chase National
Bank was entered into under date of June 22 1928, and submitted to and
ratified on June 29 1928. by a two-thirds vote of each House of the Cuban
Congress. Associated with the Chase National Bank in this business were
the Chase Securities Corporation, Blair & Co., Inc., Equitable Trust Co.
of New York and the Continental National Co. of Chicago.

This supplemental agreement made available to the Government $50.-
000,000 of new money by transforming the original credit of $10.000,000
into a revolving credit of $60,000,000 on the condition that when the
bank had advanced $10,000,000 against the deferred payment work certifi-
cates could be converted into $10,000,000 of Public Works 534% serial cer-
tificates which in turn could be offered to the public. After such conver-
sion from work certificates into serial certificates, the Government could
resume further withdrawals under the credit evidenced as previously by
work certificates. The interest rate on the credit was reduced from 6%
to %.
The commission on the original $10.000,000 was left unchanged and a

commission of 1% on the additional $50.000,000 was added. It was
further provided that upon conversion of work certificates into serial certi-
ficates on a par for par basis the bank should receive 1.80% of the principal
amount of the work certificates so converted, up to but not exceeding
$50.000,000 principal amount. The serial certificates and the work
certificates were to be secured by a first lien on 90% of the revenue from the
public works taxes.
Under this supplemental agreement the bank and its associates advanced

$20,000,000 against work certificates which were converted into serial
certificates and sold to the public. There were also advanced an addi-
tional $30.000,000 against work certificates which were converted into
serial certificates and retained in portfolio for the account of the Chase
National Bank and its associates. Of the remaining unused credit of
$10,000,000 there were advanced $7,723,348.83 against work certificates
which were not converted into serial certificates prior to the carrying out
of the next operation below described. (Section 3.)
Of the serial certificates sold to the public, $10,000,000 dated July 1

1928, due $6,250,000 Dec. 31 1931, and $3,750,000 June 30 1932, were
offered on Oct. 23 1928, at 99N and interest. The remaining $10.000,000dated Jan. 1 1929, due $2,500,000 June 30 1932. $6,250,000 Dec. 31 1932and $1,250,000 June 30 1933, were offered on Jan. 28 1929 at 100 andinterest. After deducting the expenses of the bank and associates amount-ing to approximately $191,495, the share of the net profits applicable to theChase National Bank and Chase Securities Corp. amounted to $130 4253.—The Chan National Bank on Feb. 26 1930, on behalf of itself andits associates above mentioned, entered into a third agreement with the
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Cuban Government. This agreement was likewise submitted to and

ratified by a two-thirds vote of each House of the Cuban Congress. The

agreement provided for the creation of an authorized issue of public works

5% gold bonds dated Jan 11930. due June 30 1945 in a principal amount

of $80,000.000. It further provided that the Chase National Bank would

sell and deliver for cash at par to the Cuban Government the $57,723.-

348.83 of serial certificates and deferred payment work certificates held
In portfolio, as stated in the preceding Section 2.
Provision was likewise made for the purchase from the Government by

the Chase National Bank at 95 and interest of $40.000.000 of public works

5% bonds in addition to the granting to the Government of a one-year
credit not to exceed $20,000.000 to be evidenced by deferred payment
work certificates. The terms of this credit provided for a commitment

commission of 1% per annum payable quarterly and interest at the rate of
5Si% on moneys used. The public works % gold bonds. in addition

to being a direct obligation of the Republic of Cuba. are specifically secured

by a first preferential lien and charge on 90% of the public works taxes.
subject to the $20,000.000 of public works 534% serial certificates issued
to the public and maturing serially on and prior to June 30 1933.
The deferred payment work certificates evidencing the above-mentioned

credit rank pad passu In lien with public works 5% gold bonds. The
proceeds of the additional $40.000.000 of public works 5% bonds, when
and if issued, are to be first used to retire the credit.
The $40,000.000 of public works .5Si% gold bonds purchased under the

terms of this agreement were offered to the public in February 1930. by
these associates of the Chase National Bank at 98 and Interest, giving a
nominal gross spread of three points, but after considering a gain of 1.80%
on the $30.000,000 of 5Si% public works serial certificates resold to the
Government at par, the actual gross spread on these $40,000.000 of bonds
was 4.35%.

After deducting expenses of approximately $230.950 the Chase's share of
the profits to date on this transaction. Including the sale of the serial certi-
ficates to the Government, the bonds and the credit, is approximately

$371.200. Included in these profits are those applicable to the Equitable
Trust Co. and the Equitable Corporation since the merger with the Chase.
The $20.000.000 credit is still outstanding.
The Chase National Bank and Chase Securities Corp. each have an in-

terest In about 25% in the outstanding credit of $20.000,000. In addition

to this, as of Jan 25 1932. The Chase National Bank held in portfolio

0.343.000 par amount of public works 53.4% gold bonds and $693.000

par amount of 534% public works serial certificates. As of the same

date Chase Securities Corp. held in portfolio $2.923.000 par amount of

public works 534% gold bonds and $456,000 par amount of 534% public

works serial certificates.
This gives a total of $5.415.000 par amount of these securities held by

the Chase National Dank and Chase Securities Corp. which have either

been marked down to prevailing market prices or against which reserves

have been provided to cover the difference between the cost and the market

price.
After deduction of expenses of the Chase National Bank and associates

of approximately $488.600. total profits to the Chase organization on

the three categories of Cuban financing above mentioned have amounted

to $627,927. This does not take into consideration the loss incurred by

reason of declining markets on the above-mentioned securities held in the

portfolio.
Translation.

"Official Gazette of the Republic of Cuba", Havana, Year 26, vol. 1.
No. 5, Friday. July 6 1928.
Whereas the agreement In Article 22 of the supplemental convention

agreed to in public deed on June 22 last, before the notary Dr. Begin°

Truffin y Perez de Abreu. In acccordance with which the bank shall receive

and the Republic agrees to pay as compensation for the commitments and
additional services of the bank, by virtue and in agreem mit with this
convention (a) "A sum equivalent to 1% on a principal of sn 000.000
pesos of certificates issued In series, which represents the additional ceedit

granted by this convention and which shall be paid Immediately upon the
entering into effect of this convention, as is provided in article 23." and
considering that the Act ofJune 28 1928. published In the "Official Gazette"

of the 2tith of that month, ratified and approved for all the above purposes.

the said convention by which It entered Into effect and was made obligatory

for all parties. In virtue of the agreement In article 23 of said convention.

Making use of the faculties given by the Presidential decree of May 31

last, and of those granted me by existing laws, in order that the agreed

payment may be made. It is fitting to resolve and I hereby do resolve:

Page 292.
That in the fulfillment of the agreement In letter "a" or article 22 of the

supplementary convention of June 22 of thi9 year. before Dr. Region° TruMn

y Perez de Abreu. there be paid, to Jose Emil° Obregon y Blanco. as

authorized representative of the Chase National Bank of the City of New

York. the sum of 500.000 pesos (5.500.000) official money, which represents

1% of the credit of $50.000,000 which is the principal In said article, the

proper orders being given that this be paid immediately, to the charge of

the special fund for public works, a general term "for interest and com-

pensations."
1 Havana, July 3 1928, Santiago Gutierrez de Cells, Secretary of the

Treasury.

New Offering the Coming Week of $15,000,000 5%

• Debentures of Federal Intermediate Credit Banks.

February financing for the 12 Federal Intermediate Credit

Banks will take the form of an issue of $15,000,000 of 5%

collateral trust debentures with a four months maturity,

according to Charles R. Dunn, fiscal agent for the Banks.

Public offering of the new issue of debentures will be made

the early part of next week through Mr. Dunn. On Feb. 4,

Mr. Dunn made public the consolidated statement of the

Banks as of Dec. 311931. The statement shows a reduction

in the indebtedness of these institutions, represented by

debentures outstanding, from $103,800.000 on Sept. 30,

to $78,840,000 as of Dec. 31, and a further reduction to

$75,700,000 as of Feb. 1 1932. On June 30 1931, out-

standing debentures totalled $106,200,000, so that the cur-

rent indebtedness of the banks is now $30,500,000 less than

It was seven months ago.
Earnings from loans and discounts securing the debentures

amounted to $1,396,357 in the calendar year 1931, with

loans and discounts at Dee. 31 aggregating $117,935,171.

Earnings for 1930 were $1,482,936, and loans and discounts

$130,010,268.
Total assets of the banks as of Dec. 311931, were $157,-

860,819, of which $4,118,033 was cash on hand and in

banks, $1,366,453 was in United States Government secur-

ities, and $1,349.525 was in debentures of other Federal

Intermediate Credit Banks. Total assets at the end of

the preceding year were $168,553,138.
It was noted in the New York "Times" of Feb. 5 that

although Congress voted last month to supply $125,000,000

of additional capital to the Federal Land Bank system, the

Federal Intermediate Credits Banks have not asked for the

balance of their $60,000,000 authorized capital. Half of

the net earnings of the Federal Intermediate Credit Banks

goes to the United States Treasury on its investment as a
franchise tax, and the balance is carried to the surplus

account of the system. In January an issue of $12,500,000

debentures of the Federal Intermediate Credit Banks was

put out; reference thereto appeared in these columns Jan. 16,

page 426.

Measure Appropriating $125,000,000 for Increased Capi-

tal of Federal Land Banks Passed by Congress.

On Jan. 25 President Hoover submitted to the House of
Representatives, an estimate by the Bureau of the Budget

for an appropriation of $125,000,000 for the Treasury

Department, for the fiscal year 1932, and to remain available

until expended for subscriptions to the capital stock of

Federal Land Banks. The appropriation was asked to
carry out the purposes of the amendment to the Federal

Land Bank Act, recently enacted.
The President in his letter said:
I am transmitting this estimate of appropriation at this time so that

funds may be available for the stock subscriptions authorized by the act

at the eacliest possible date.

The resolution providing for the appropriation (H. J.
Res. 261) was passed by the House on Jan. 28; the Senate

approved the resolution on Feb. 1. The bill calling for
additional capital for the Federal Land Banks was referred to
in our issue of Jan. 30, page 769.

Chairman Stone of Federal Farm Board Says Losses of
Board for Past Three Years Would Average But
$83,000,000 If Loans Were Liquidated Now—Finds
Organized Opposition Against Board.

Answering charges that the operations of the Federal Farm
Board has been a drain on the Federal Treasury, James C.
Stone, Chairman of the Board declared on Jan. 26 (we quote
from the "United States Daily") that if all outstanding loans
were liquidated to-day, despite present commodity prices,
the losses would average but 3,000,000 for the past three
years, or less than the annual deficit from handling second-
class mail. He declared this a "mighty small drain" con-
sidering the fact that a $58,000,000,000 industry, represent-
ing 30% of the people, is being served. These statements by
Mr. Stone were contained in an address delivered by him in
Washington on Jan. 26 before the National Co-Operative
Council. According to the account of his remarks, as given
in a dispatch to the New York "Times" Mr. Stone also made
the statement that should the affairs of the Federal Farm
Board be liquidated at this time the Government would
stand to lose "not in excess of $250,000,000 of the $500,000,-
000 appropriated as the revolving fund. An organized op-
position, "directing its fire at the Farm Board," and carrying
on "insidious propaganda" to gain support, has as its real
objective the overthrow of the co-operative marketing
movement. Mr. Stone is reported as stating in the "United
States Daily" which gives his address in part as follows:
"The leaders in this war against equality for agriculture know that If

they can ham-string the Agricultural Marketing Act at this time they will
give co-operative marketing a set-back from which it will not recover for
years," the Chairman asserted.

Cites Farmers' Attitude.
"When the average farmer or business man finds out what is actually

being done under the Agricultural Marketing Act in an effort to help agri-
culture, he favors it. One of our problems is to get reliable information to
farmers and business men generally so that they will understand the pro-
gram and not be misled by the false propaganda of those who, for selfish
reasons, object to the farmer marketing his products in his own interests.
"I sometimes wonder if agricultural leaders, particularly you co-operative

leaders, and others who have the interest of the lamer at heart, realize just
what is back of most of the attacks on the Farm Board and the Agricultural

Marketing Act and how these attacks are being carried into every com-

munity.
"The opposition Is directing its fire at the Farm Board, but we are not its

real objective. That objective is to prevent farmers organizing effectively

to handle their own business. Our fate Is not of great importance, but the

fate of co-operative marketing is important, not only to agriculture but to

everybody whose business is affected by the farmer's income and that Is
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pretty nearly everybody in this country. The leaders in the war against
equality for agriculture know that if they can ham-string the Agricultural
Marketing Act at this time they will give co-operative marketing a setback
from which it will not recover for years.

Pictures Controversy.

"Let me present a brief picture of the magnitude of the organized fight
that is being waged to destroy co-operative marketing. The grain, cotton.
wool, livestock, and produce exchanges are making common cause. Their
campaign starts on the terminal market and is carried beck to the grass roots
by the local grain. cotton, wool, livestock and produce buyer, all of whom
are trying to poison the minds of farmers and local business men against
co-operative marketing by blaming the Farm Board and the Agricultural
Marketing Act for everything that has happened the past two and one-half
years.
"The opposition to co-operative marketing takes its fight to the cty

banker, to the press, to every place it, sees a possibility of gaining a friendy
ear that may be helpful in building public sentiment against theFarm Board
It is working day and night. It is flooding the country, particularly the
rural districts. with false or misleading statements. carrying on an Insidious
propaganda- that organized agriculture must meet if the ground gained is to
be held and future progress is to be made.
"The second—that the Farm Board is aesponsbile for the Treasury deficit

—deserved attention. Let's look at the facts. Congress appropriated
*500.000.000 for a revolving fund, to be administered by the Farm hoard.
In three crop years we have made loans to co-operatives. representing more
than 3.600 local associations and 1.250.000 farmers, arid have financed
stabilization operations in wheat and cotton that meant millions of dollars
In the pockets of farmers and were helpful to the country as a whole.

Points to a Postal Deficit.
"I do not want to be understood as complaining about the Government

subsidy to second-class mail users, but I do object most emphatically to
some of the beneficiaries of that subsidy spreading reports that the Farm
Board is chiefly to blame for the Treasury deficit when they themselves are a
party to creating more of that deficits than can possibly be charged to us.
"Certainly the Agricultural Marketing Act cannot be charged with

inaugurating a new Federal policy of putting the Government in business.
Look at what has been done in the past for industry through the tariff, for
the railroads, for the banks, for shipping, for the automobile industry
through the building of good roads, inland waterways, for labor through
immigration restrictions, and other protective laws—Just to mention a few.
I think this policy of our Government in the past has been sound. lam for
It, but I want agriculture, too, to be a beneficiary of that policy.
"It may not be out or place to call attention to the fact that some of those

who in recent months have demanded loudest that the Government be taken
out of business. so far as the farmer is concerned, were shouting even more
vociferously in behalf of the new Reconstruction Finance Corporation law
so that they could have the use of some Government money.

Discusses Marketing Act.
"Do not understand me to be complaining because the beneficiaries of the

old system of marketing are fighting to retain the privilege agriculture has
granted to them. It is their right to fight as hard as they can. but I do
think they should fight fairly. Whether they fight fairly or unfairly, the
time has come when agriculture must meet the challenge. If the farmer
Is going to win this fight to run his own business, those who speak for agri-
culture must make common cause in his behalf, just as those who profit from
private marketing of farm products are making common cause against him.
"In general terms. the Agricultural Marketing Act gives American agri-

culture a program. The Farm Board was created to help farmers develop
that program and make it effective. It is not the Board's program. but the
farmers' program. Intelligent aggressive, sincere, united farm leadership
is what is needed to carry it forward. I confidently hope and believe that
we have among our agricultural leaders, men and women big enough to
forget personalities, harmonize differences of opinion, assume their full
responsibility and do the Job as it should be done. The Farm Board is
going to do Its part and we want their counsel and advice and their co-
operation." •

National Co-Operative Council Said to Oppose Amend-
ment of Agricultural Marketing Act—Resolution,
Made Public by Federal Farm Board, Also Objects
to Abolishment of That Group.

Opposition to the repeal of the Agricultural Marketing
Act and any amendment of it abolishing the Federal Farm
Board or its power of lending to co-operative marketing
associations was expressed in resolutions adopted by the
National Co-Operative Council, copies of which were made
public Jan. 28 by the Federal Farm Board. The "United
States Daily" of Jan. 29, from which we quote, likewise said:
The Council also opposed Irrigation and reclamation projects which

would bring new lands into production, and urged development of a national
land utilization policy.
A delegation representing the Council conferred with the Farm Board

Jan. 28. It was stated orally at the Board's offices. The resolutions as
made public by the Board follow in full text:
"We are opposed to the repeal of the Agricultural Marketing Act.
"We are opposed to any amendment to such Act providing for the

abolishment of the Federal Farm Board.
"We are opposed to any amendment to such act transferring the function

of the Federal Farm Board to any other Government offidal or Department.
"We are opposed to a repeal of the provisions of such 4ct that authorizes

loans from the revolving fund to co operative marketing associations.
"We voice our appreciation of the efforts of the Federal Farm Board In

agitating farmer-owned and farmer-controlled co-operative marketing
associations.
"We oppose the construction of Irrigation or reclamation projects where

the effect will be to bring new areas into agricultural production, and we
authorize the officers of the National Co-Operative Council to co operate
with other agencies looking to the development of a sound national land
policy.
"We urge the Secretary of Agriculture to pursue a vigorous course In

making available through the outlook reports of the Bureau of Agricultural
Economics of the United States Department of kgriculture. specific in-
formation on production and market trends affecting supply and demand.
for the guidance of farmers. Including carefully prepared interpretations
of the significance of such information as to future trends and developments.
"We commend the nonpartisan and unselfish spirit of the Congress

as evidenced by the manner in which It is trying to solve the grave economic
problems facing the country."

The Board said the delegation which called upon it are all either members
of the National Co-Operative Council or are alternates under the by laws
of the Council. The list as announced follows:
Clyde C. Edmonds. General Manager, Utah Poultry Producers Co--

Operative assodation arid also of the Northwestern Turkey Growers
Association, Salt Lake ('ity, Utah.
Earl W Benjamin. General Manager, Pacific Egg Producers, New York.
Charles W Holman. Secretary, National Co-Operative Milk Producers

Federation, Washington. 1) C.
Ralph H. Taylor, Secretary, agricultural Legislative Committee of

California. Sacramento, Calif.
H L Robinson, General Manager. Hastings Potato Growers kasoda-

don, Hastings. Fla,
A. J. McFadden Vice-President. California Walnut Growers assodation,

and Director of the California Fruit Exchange. Santa 'ma. Calif
Quinton Reynolds. General Manager. Eastern States Farmers Exchange,

Springfield. Mass.
George 0. Gatlin, Secretary. Oregon Co-Operative Council, Corvallis,

Oregon.
Bruce McDaniel, General Counsel, Mutual Orange Distributors. Red-

lands. Calif.
John D Miller. Vice-President and General Counsel. Dairymen's League

Co-Operative Association. New York,
4. U Chaney, General Manager, American Cranberry Exchange,

New York.
R. L.. Knox, Director, California Fruit Growers Exchange, Lou Angeles.

Calif.
C. H James. Secretary and General Manager, Egyptian Seed Growers

Exchange. Flora, Ill. 41
C. 0 Moser, Vice- President and Secretary. american Cotton Co-Otters-

dye 4seoriation. New Orleans. La.
Robin Hood, Secretary. National Co-Operative Council. Washington,

D. C.
Harry Hartke, President, National Co-Operative Milk Producers

Federation. Covington. Ky.
Don Geyer, General Manager. Pure Milk association, Chicago. III.
B. C. Pittuck. l'resident. Texas Co-Operative Council, and Treasurer.

Texas Cotton Co-Operative Association Dallas. Tex.

Committee of New York Stock Exchange Recommends
"Earmarking" of Callable Securities.

The earmarking of callable securities held subject to in-
structions from clients of members of the Exchange, is recom-
mended by the Committee on Securities of the New York
Stock, which also recommends that a similar practice be
followed in the case of securities containing personal liability
features. The announcement issued in the matter by See-
retary Green of the Exchange follows:

NEW YORK STOCK EXCHANGE.

Committee on Securities.
Jan. 211932.

To the Members:
The Committee on Securities recommends very strongly that all callable

securities received from or purchased for clients be earmarked and held
subject to instructions from said client., whether the securities are held in
safekeeping, on margin, or otherwise.
The Committee further recommends that a similar practice be followed in

connection with securities containing personal liability features. eal
These recommendations are made in view of the fact that members who

have intermingled such securities with the securities of other customers
have had difficulty in allocating profits or losses accruing thereon, and have
in numerous Instances suffered as a result.

ASHBEL GREEN, Secretary.

Short Sales on New York Curb Exchange Totaled
80,796 Shares on Jan. 15.

The New York Curb Exchange announced on Jan. 28
that the short position in all securities as of Jan. 15 1932
totaled 80,796 shares. This compares with 84,289 shares as
of Dee. 311931, as was noted in the "Chronicle" of Jan. 16,
page 429.
During the period covered in the compilation 2,987,322

shares were dealt in.

Outstanding Brokers Loans on New York Stock Ex-
change at New Low Figure—Total Jan. 30 $512,017,-
942—Decrease of $75,141,871 in Month.

A new low figure for brokers' loans on the New York Stock
Exchange was established on Jan. 30, on which date the total
amount outstanding is reported as $512,017.942. This le
875,141,871 below the Dec. 31 figures of 91587,159,813.
The latter total showed a decrease of $142,992,095 below the
Nov. 30 figures. The latest figures (Jan. 30) are made up
of demand loans of $452,706,542 and time loans of $59,311,-
400. The Jan. 30 figures were announced as follows by the
Stock Exchange on Feb. 3:
Total net loans by New York Stock Exchange members on security

collateral, contracted for and carried in New York as of the close of business
Jan. 30 1932. aggregated $512.017.942.
The detailed tabulation follows:

Demand Loans.
(1) Net borrowings on collateral from New York

Time Loans.

Banks or Trust Companies $319,463.253 *54.583.000
(2) Net borrowings on collateral from Private

Bankers. Brokers. Foreign Bank Agencies orOthers in the City of New York 138.244.279 4.728.400

Total $452.708,542 S59,311.400
Combined Total of Time and Demand Loans 3612.017,942
The scope of the above compilation is exactly the same as In the loan

report issued by the Exchange a month ago.
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The compilation of the Stock Exchange since the issuance
of the montly figures by it, beginning in January 1926,
follows:
1926— Demand Loans. Time Loans Total Loans.

Jan. 30 82,516,960,599 $966,213,555 $3,513,174,154
Feb. 27 2,494,846,264 1,040.744.057 3.536.590.321
Mar.31 2,033,483,760 966.612.407 3.000.096.167
Apr. 30 1,969,869.852 865.848.657 2.835.718,509
May 28 1.987,316,403 780.084.111 2.767,400,514
June 30 2,225,453.833 700,844.512 2,926,298.345
July 31 2.282,976,720 714,782,807 2,990.759.527
Aug. 31 2.383,861,382 778,286,686 3,142,148,068
Sept.30 2,419,206,724 799.730.286 3.218,937.010
Oct. 31 2,289,430,450 821,746.475 3,111,176,925
Nov.30 2,329,536,550 799.625.125 3,129,161,675
Dee. 31 2,541,682,885 751,178,370 3,292,860,253

1927—
Jan. 31 2,328,340.338 810,446,000 3,138,788.338
Feb. 28 2.475,498,129 780,961.250 3,256.459,379
Mar.31 2,504,687,674 785,093.500 3,289,781,174
Apr. 30 2,541,305.897 799.903.950 3,341,209.847
May 31 2.673.993,079 783,875,950 3,457,860,029
June 30 2,756,968.593 811.998.250 3,568,966.843
July 31 2.764,511.040 877.184.250 3,641,695.290
Aug. 31 2,745.570.788 928,320.545 3,673,891.333
Sept.30 3,107,674.325 896.953,245 3.914,627.570
0S. 31 3,023.238,874 922,898,500 3,946,137.374
Nov.30 3,134,027,002 957,809,300 4.091,836.303
Dec. 31 3,480,779,821 952,127,600 4.432,907,321

1928—
Jan. 31 3,392,873,281 1,027,479,280 4,420,352,514

Feb. 29 3,294.378,654 1,028,200,260 4,322,578.914

Mar.31 3,580,425,172 1,059,749,000 4.640,174,172

Apr. 30 3,738,937,599 1,168.845,000 4.907.782.599
May 31 4,070,359,031 1,203,687.250 5.274,046,281

June 30 3,741,632,505 1,156,718.982 4,898.351,487
July 31 3.767,694,495 1,069,653.084 4.837.347,579
Aug. 31 4,093,889.293 957.548,112 5,051,437.405
Sept.30 4,689.551,974 824,087.711 5.513,639,685

Oct. 31 5,115,727,534 763,993.528 5,879,721.062

Nov.30 5,614.388,360 777.255.904 6.391,644.264

Dee. 81 5,722,258,724 717.481,787 6,439,740,511

1929—
Jan. 31 5,982,672,411 752,491,831 6,735,164,241

Feb. 28 5.948,149,410 730.396,507 6,678,545,917

Mar. 30 6.209,998,520 594,458,888 6,804,457,108

Apr. 30 6,203,712.115 571.218,280 8,774.930.395

May 31 6,099.920.475 565,217.450 6,665,137,925

June 29 6.444,459,079 626,762.195 7,071.221,275

July 31 6,870,142,664 603,651.630 7,173,794,294

Aug. 31 7,161,977,972 719,641,454 7.881,619,426

Sept.30 7,831.991.369 717,392.710 8.549,383,979

Oct. 31 5.238,028.979 870,795,889 6,108.824,868

Nov.30 3,297.293,032 719,305.737 4,016.598.769

Dec. 31' 3,376,420,785 613,089,488 3.989.510,273

.. 1930—
Jan. 31 3,528.246,115 456,521,950 3,984,768,065

Feb. 28 3,710,563,352 457.025.000 4,167.588,352
Mar.31 4,052,161,339 604,141.000 4,656,302,339

Apr. 30 4,362.919.341 700,212,018 5,063.131.359

May 29 3,966.873.034 780.958,878 4,747,831,912

June 30 2,980,284,038 747.427.251 3,727,711,289

July 31 3,021,363,910 668.118,387 3,689,482,297

Aug. 30 2,912,612,666 686.020.403 3,598.633,069

Sept.30 2.830.259,339 651,193.422 3.481.452,761

Oct. 31 1,980,639,692 569.484,395 2,556,124,087

Nov.30 1,691,494.226 470,754,778 2,162.249.002

Dec. 31 1,519,400,054 374,212,835 1,893,612,890

1931—
Jan. 31 1,365,582,515 354.762.803 1,720,345,318

Feb. 28 1,505,251,689 334,504,369 1,839.758,058
Mar.31 1.629.863.494 278,947,000 1,908.810,494

Apr. 30 1,389,163,124 261,965,000 1,651,128.124
May 29 1,173,508,350 261,175.300 1,434,683,650

June 30 1,102.285.060 289,039.862 1,391.324,922

July 31 1,041,142,201 302,950,553 1.344.092,754

Aug. 31 1,069.280.033 284,787.325 1,354.067,350

Sept.30 802.153,879 242 254,000 1,044,407.879

Oct. 31 615,515.068 180.752.700 798.268,768

Nov.30 599.919.108 130.232.800 730.151,905

Dee. 31 502,329.542 84.830,271 587.159,813

1933—
Jan. 30 452,706,542 69,311,400 512,017,942

Rossia Insurance Co. Considers Cancelling Listing of

Shares on New York Stock Exchange.

According to Hartford (Conn.) advices Feb. 2 to the

New York "Times," at the annual meeting of the Rossia

Insurance Co. on March 1, the stockholders will vote on a

proposal to authorize the board of directors "in its dis-

cretion to cancel the listing of the shares of the com
pany

on the New York Stock Exchange." The dispatch 
went

on to say:
For some time, stockholders here have 

urged that Rossia stock be with-

drawn from the Exchange, where the 
only other insurance companies

listed are Continental and Fidelity-P
henix. Recently the price has de-

clined greatly. It is held that sales over the c
ounter would be more likely

to indicate the true value of the shares.

It is reported here that in recent months 
so mu0h Rossia stock has

been purchased by individuals that probably n
ot more than 50,000 of the

outstanding 300,000 shares are held by broke
rs.

Wilk, Clarke & Co., Inc., Chicago Investment 
House,

in Receivership.

From the Chicago "Post" of Jan. 28 last, it is le
arned that

Lloyd E. Work, head of the firm of Lloyd E. Work 
& Co.,

105 South La Salle St., Chicago, Ill., has been 
appointed

receiver for the firm of Wilk, Clarke & Co., Inc., 39 
South

La Salle St., Chicago, by the Superior Court. The 
paper

mentioned went on to say:
The receiver stated that no information concerning the 

position of the

company would be available until an audit has been made. 
It was learned,

however, that all bank loans have been paid.

With, Clarke & Co.. Inc.. was an investment home Participating in

underwriting and dealing in utility, industrial, real estate, and 
banks stocks,

and had local offices at 39 South La Salle St. 01,ber offices were maintained

at Cincinnati, Columbus, Findlay, Lima, Marion. Tiffin and 
Toledo, Ohio.

Chase National Bank of New York Increases Rate
on Compound Interest Accounts.

The following announcement was issued Jan. 30 by the
Chase National Bank of New York:

Effective Feb. 1 1932, the Chase National Bank will increase the interest
rate on compound interest accounts maintained at its branches to an annual

rate of 3% as compared with the 2% rate which has been in effect since

June 1 1931. The bank will continue its practice of compounding interest

monthly on accounts in this department.

New York Bankers Act to Stem Hoarding Abroad of
United States Gold Coin.

In order to prevent the hoarding of American gold coin
by Europeans the Clearing House banks of New York City
(we quote from the New York "Journal of Commerce" of
Feb. 3) have entered into an informal agreement to refuse
to ship gold coin where such exports appear to be for the
purpose of taking the coins out of circulation, it was stated
in official quarters on Feb. 2. The paper from which we
quote went on to say:
It was made clear that the action of the banks is not binding and that

in all probability private bankers, brokers and others will continue to ship

gold coin to Europe if the demand for them continues. Since the beginning

of the year weekly shipments of gold coin averaged $5,000,000, and last

week $6,000,000 of coins were shipped. The largest purchaser is Holland,

It was stated, Dutch dealers buying directly from the United States and

also from European countries holding large stocks.

The action does not involve the Federal Reserve Bank at all, It was

pointed out, and the Reserve Bank naturally will continue to pay gold

coins to those demanding them. When some time ago a few commercial

banks refused to make shipments of coins, reports were circulated in Euro-

pean financial centres that "the first step" had been taken to go off the

gold standard.
It was last October that some of the banks first refused to make ship-

ments of gold coin. Since that time, however, repeated large shipments

have been made.
Some of the commercial banks also are refusing to store gold in New York

for foreign customers. They offer, of course, to ship bar gold when requested.

Little of the gold coin shipped abroad, it was said, reaches the foreign

central banks. It is used in circulation to a moderate extent and to a

greater degree is hoarded.

The following is from the New York "Herald Tribune"

of Feb. 3:
20% Premium Paid.

Large amounts of coin were exported to Europe last fall after Great

Britain went off the gold standard on Sept 21. The movement died down

In November and early December, but more recently has been picking up

again, with hoarders paying premiums as large as 20%. It was when the

movement in volume began anew, with as much as $5.000.000 of coin going

out to Europe weekly, that local banks decided to act in unison to discourage

such shipments.
Since the war most currencies have been on the gold bullion standard—

that is, they will pay out gold bars on demand, but not gold coin. The

Federal Reserve and the South Afilcan Reserve Bank, indeed, are now the

only important banks of issue which pay out gold coin freely. The Federal

Reserve system has, therefore, been the chief source of supply for European

hoarders in recent months.

The New York "Times" in its issue of Feb. 3 said:

Gold Coin Shipments.

To understand the action of the Clearing House banks in agreeing In-

fOrmally to refuse to arrange shipments of gold coin for hoarding purposes

abroad it is necessary to recall the long series of almost daily annoyances

which such shipments have entailed for the banks since last September.

Most of the big banks have had almost daily requests to send to some of

their less known correspondents minor parcels of United States gold coin.

These commission, while a nuisance, the banks are willing to perform so

long as legitimate financial transactions are involved. But when they

discover that the consignees are peddling the coins about Europe at a prom'

him of 5 to 10% for the use of small hoarders, patience is exhausted.

Rates Increased by Transatlantic Steamship Com-

panies for Shipping Gold—To Raise Gold Export

Point on Franc Exchange to 3.94.

The transatlantic steamship companies on Feb. 25 will

increase their rates for shipping gold, it was learned on

Feb. 1, said the New York "Journal of Commerce" of Feb. 2,

from which we also take the following:
At the same time, as a result of the large volume of shipments, there

were reports that insurance rates might be increased.

As a result of the new Shipping rates the gold export point will rise from

the present level of 3.93% to about 3.94. It is expected that this will

reduce the volume of gold shipments to Paris resulting from the high rate

of exchange on the franc. However, most of these shipments have been

for the account of the Bank of France, which is removing earmarked gold

from the vaults of the Federal Reserve Bank of New York as a matter of

policy. Such shipments will continue. . . .

Shipment Rate Affected.

The rate for shipment primarily will affect the cost of the Bank of France

of removing gold from New York. The rate will be raised from $1,700 Per

$1,000,000 to $2,500, it was stated.

Present calculations of gold point on the franc are calculated at the

interest rate of 334%, which Is the rediscount rate of the Federal Reserve

Bank of New York. Some of the banks which ship gold for the pro
fit

Involved calculate a lower rate. This rate is simply charged against the

amount of gold during the period of the shipment, since the gold does not

earn interest while It is being transported. Additional charges are the

rate of shipment which is given flat by the steamship compa
nies from

placing of the gold on the sailing vessel to final destination. There is an

Insurance charge to the shipper and additional insurance is taken 
out by

the steamship company to cover Its own liabilities should gold be l
ost through

negligence in shipping. This charge, however, is calculated in the rate of

shipment.

V
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Los Angeles Stock Exchange Adopts Resolution in
Tribute to Retiring President John E. Jardine.
Governors of the Los Angeles Stock Exchange on Jan. 22

presented to John Earle Jardine, retiring president of the
Exchange, the following resolution of appreciation for his
services (we quote from the Los Angeles "Times"):

Whereas, after serving as president of the Los Angeles Stock Exchange
continuously since May 24 1926, John Earle Jardine has declined to accept
re-election to that office for the year 1932, and

Whereas, the term of office of said John Earle Jardine now is about to
expire;
Now, therefore, it is hereby resolved that the board of governors of said

Exchange hereby expresses to said John Earle Jardine the regret felt by
Its members at his refusal to accept re-election to another term as president,
and

Resolved further that this board of governors expresses to said John
Earle Jardine the sincere appreciation of its members for his untiring ef-
forts, devotion and the fine judgment and courage which he has displayed
in directing the affairs of said Exchange during the years he has served as
its President, and

Resolved further that a copy of this resolution be suitable engrossed, cer-
tified by the secretary, and delivered to said John Earle Jardine.

Officers of Baltimore Clearing House.
The recently elected officers of the Baltimore Clearing

House are:
President, Charles E. Rieman;
Vice-President, W. Bladen Lowndes;
Secretary-Treasurer, Matthias F. Reese;
Executive Committee: Charles E. Rieman, ex-officio; W. Diadem Lowndes,

ex-officio; A. IT. S. Post, chairman; Heyward E. Boyce; Gwynn Crowther;
Albert D. Graham; W. C. Page.

The election of the above occurred at the annual meeting
on Jan. 19. Mr. Rieman, who succeeds Waldo Newcomer,
resigned, is president of the Western National Bank, and
also is head of the Maryland division of the National Credit
Corporation, the banking pool organized last fall for mobili-
zation of bank resources throughout the country. He is
also a director of the Federal Reserve Bank of Richmond,
and until his advancement yesterday was Vice-President
of the Clearing House.

After holding the post of Clearing House President since
1920, Mr. Newcomer (according to the Baltimore "Sun")
decided to resign that position on retiring as chairman of
the executive committee of the Baltimore Trust Co.

Insurance for Bank Deposits Proposed by Senator
Lewis—Creation of Federal Bureau to Protect
Depositors Asked.

A bill to organize a Bureau of Insurance of Bank Deposits
was introduced in the Senate Jan. 26 by Senator Lewis
(Dem.), of Illinois. According to the "United States Daily"

of Jan. 28 it would authorize levies of funds necessary to
insure depositors "against wrongful appropriation or loss of
deposits." The bill is given as follows in the "Daily":
Sec. 1. That the United States Government through the United States

Treasury Department shall on first opportunity permitted by the business

of Government organize a Bureau of Insurance for the object and purposes
of insuring deposits of depositors in any national bank of the United States
or any bank of any State, county or city member of the Federal Reserve
System of the United States Government to the end that all deposits held
in any or either of the institutions herein described shall be protected
against loss to the depositor who had entrusted deposits to the bank or
banking institution.

Sec. 2. That the insurance of the deposits by the Government of the
United States shall be organized on the basis of percentage charged the
bank in which the deposits are made as premium for and as compensation

for expense of the Bureau.
Sec. 3, There shall be authorized by this at such further levy of sums

of money to be paid by banks or Treasury or such other sources as necessary
to provide the funds necessary to insure the deposits of depositors against
wrongful appropriation or loss of deposits.

Interest on County Deposits Not Required
in Mississippi.

County boards in Mississippi can waive the requirement
that banks pay interest on county funds deposited with
them, under the new county depository act which has just
been signed by Governor Conner. This was noted in advices
Feb. 2 from Jackson, Miss., to the New York "Times"
which added:
The new Act permits a county board, which has been unable to secure a bid

from any bank to select a bank in the county and allow such banks to pay

less than the stipulated 2% interest on daily balances, or no interest, at the
discretion of the board.

If no bank qualifies under these conditions, the board may ask the State
Superintendent of Banks to designate a bank as depository. The Act,

which virtually eliminates payment of interest by banking depositories, it

was explained, was considered necessary because so few banks are now

willing to accept deposits of this character upon which they have to pay

interest.

Moratorium Ordered by 10 Illinois Banks.

Stating that the moratorium idea appearently is appealing

to Illinois bankers. An Associated Press account from
Chicago, Jan. 28 had the following to say:

The Bankers' Federation of Coles and Cumberland Counties announced
that, from to-day until further notice, no money would be paid out on
savings, time or dormant accounts.

Checking accounts will be subjected to closest supervision and only
checks required to pay the necessities will be honored.
F. W. Claar, Cashier of the National Trust Bank of Charleston, said

that 10 banks had agreed to the plan and that two others, not members
of the Federation, were expected to adhere.
The plan goes into effect just 24 hours after the city of Aurora ended its

five-day business holiday, declared last Friday. The holiday ended yester-
day and banks reported a brisk business in deposits and new accounts, with
very few withdrawals.

Trend of New York City Bank Stocks Upward During
January.

New York City bank stocks on the average closed higher in
January, Hoit, Rose & Troster report. They state that
the weighted average of 17 representative stocks opened
Jan. 2 at 48, the low point for the month, reached 58 on
Jan. 20 and closed Jan. 30 at 54 for a net gain of 123/2%.
Their further report follows:
Among the issues which featured the advance were Brooklyn Trust,

with a net gain of 35 points; Guaranty Trust, 12; National City, 8; Chemical,
7: Chase, 634; Manhattan, 63.4, and Central Hanover, 6. On the down
side, First National was a weak spot, losing 370 points for the month.
The range for January was as follows:

BANK STOCKS.

Low
Jan. 2

110h
Jan. 20

Close
Jan. 30

Bankers 56 ' 6334 59
13rookryn Trust 155 190 190
central Hanover 130 142 136 •
Chase 2834 3734 35
Chatham  _ 1734 20 1834
Chemical 2434 3134 3134
City 3634 5034 4434
Commercial 135 140 135
Corn Exchange 58 63 60
Empire 24 2434 23
First National 1870 1430 1500
Guaranty 252 282 264
Irving 1634 1934 1834
Manhattan 28 3734 3434
Manufacturers 2734 3034 2834
New York Trust 6934 7734 7034
Public 1934 2234 22

Welch ted nverstea 48 58 54

The aggregate market value of the 17 issues was $1,605,413,000 as of
Jan. 30 1932, against $1,517,119,000 on Dec. 31 1931.

Insurance Stocks Moved Within Narrow Range in
January, According to Hoit, Rose & Troster.

Insurance stocks moved within a narrow range during
January, Ilca, Rose & Troster report. They also state:
From a low of 26 on Jan. 4, the weighted average of 20 issues reached a

high of 30 on Jan. 15, closing Jan. 30 at 28.
Travelers and Home Insurance featured, the former gaining 25 points

for the month and the latter 5 points.
Based on closing bid prices, the range for the month was as follows:

INSURANCE STOCKS.

Low
Jan. 4

If
Jan. 15

Close
Jan. 30

Aetna Casualty & Surety 28 30 30
Aetna Fire 2534 29X 2434
Aetna Life 2134 25 23
American (Newark) 834 1034 934
Continental Casualty II 1334 13
Globe & Rutgers 210 215 200
Great American 11 133-4 1334
Halifax 834 11 20'4
Hanover 16 1934 1834
Harmonic+. 10 14 13
Hartford Fire 31 37 33
Home Insurance 13 1734 1834
National Casualty 7 9 934
National Liberty 23-4 334 334
Providence Washington 22 2234 25
Phoenix 37 43 38
Travelers 390 445 415
United States Casualty 10 10 12
United States Fire 16 19 1734
Westchester Fire 18 20 19

watnhtpri a velnme.  26 30 28

Community Bank Plan Advised in South Carolina—
Legislation to Strengthen Banking Laws Consid-
ered at Hearings Held Before House Committee in
Columbia, S. C.

Appearing before the Banking and Insurance Committee
of the South Carolina House of Representatives, the Presi-
dent of the State Bankers' Association, A. L. M. Wiggins,
declared that banks in South Carolina in the future must
"give their depositors better protection than in the past,
no matter what changes may be required in the banking
laws." Advices to this effect from Columbia, S. C., Jan. 29
are taken from the "United States Daily" which further
reported:
"The bank failures this State has seen should give us lessons," Mr.

Wiggins said. "Bank management is the heart of a bank and it can be aided
by proper legislation."
The subcommittee, headed by G. J. Knobeloch, Charleston, had before

it Henry S. Johnson, Secretary of the State Bankers' Association; McIver
Williamson, representing the taxpayers of Darlington County; W. C.
Edwards, Darlington; B. E. Coggeshall of the same city and also Niels
Christensen, President of the Farmers and Taxpayers League, and J. K.
Breedin of the same organization.
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Drafting of a bin to provide community banks, especially in communities

now deprived of banking facilities, was considered.

Protective Measures.

Representative Knobeloch said the Committee wanted to consider legis-

lation to safevard banking and to prevent the recurrence of "the thing

that has happened," referring to the closing of the Peoples' State bank

chain.
McIver Williamson, pointed out that Darlington is without a bank for

the first time since 1880, and declared something must be wrong with the

State banking system.
Ile then discussed the bill, drawn up by C. B. Edwards Jr.. Darlington.

authorizing organization of banking institutions with a capital stock of not

less than 35.000, with a surplus of not less than $10.000, and requiring

stockholders' liability equal to the Capital stork, the stork, surplus and

stockholders' liability to be paid In cash before the granting of a charter.

Such a community bank, he said, would be organized not to make money

but to provide banking facilities. "It would not be a permanent thing."

he added, "but would tide us over the present. The bill would have no

effect on banks now In existence."
Henry Johnson, asserting that "birth control" should be practicied in

banking affairs, offered principles for consideration in drafting a bill for

the organization of community banks.

Minimum Capital.

"The capital should not be less than 810.000." he said. "The capital

should be invested in United States bonds of South Carolina; the bank should

not own any real estate nor make any loans. It should make change.

accept checks for collection only, issue exchange or render other financial

services and charge therefor.
"It should not borrow or pay Interest on any deposit. All funds de-

posited should be invested in bonds. less 25% to be kept as cash In vaults.

Not more than one such bank should be chartered for each 3.000 incor-

porated population."
Mr. Wiggins advocated control of all banks by some department of the

State Government. When a bank closes, the details of that closing should

be presented to the grand jury and when any violations of banking laws are

found prosecutions should follow, he said.
"No banking examiner can prevent a bank from closing, but he can aid

In steering It clear of pitfalls." Mr. Wiggins remarked. "Be can see,

too, that, the State banking laws are not violated."

The committee, he said, also should study what limits should be placed

on branch banking.
The committee 111 to hold further hearings on the proposed bills.

Collection of Bank Levy Deferred in Nebraska.

From the "United States Daily" we take the following

from Lincoln, Neb., Jan. 27:
Judge E. 11. Chappell, of the District Court of Lancaster County, sus-

tained the State's demurrer Jan. 21 to the suit of the Hubbell State Bank

and several hundred other State banks which had filed suit to 
restrain

Governor 0. W. Bryan and other State officials from collecting bank assess-

ments under the former bank guaranty law and under the law of 192
9 which

assessed banks for "the final settlement fund."

The plaintiffs alleged the assessments were in violation o
f the State laws

and Constitution and Federal Constitution. The ruling of the court.

attorneys for the Plaintiffs said, would require delay. The plaintiffs were

given 20 days In which to plead further. The temporary restraining order

against the Governor is to remain in force until further hearing.

Earnings and Expenses of National Banks for Year
Ended June 30 1931 Analyzed by National Bank
Division of American Bankers Association.

Figures showing the earnings and the expenses of all
National banks for the year ended June 30 1931, are pre-
sented in tabulations prepared and distributed by the
National Bank Division, American Bankers Association.

Describing the compilations and their usefulness, Walter

Wilson, President of the Division, says:
The groupings are by States and also by Reserve Cities, though no such

city with fewer than four banks is listed separately. The amount of each

Item of gross earnings Is shown together with the source from which It

was received. Likewise, the percentage of total expenditures chargeable

to each activity, and the percentage of gross earnings required to defray

the cost of each feature of bank work, are carried. With these costs are

Included also losses and depreciation after deducting all recoveries, so that

the portion of gross earnings remaining consitutee net profits.

In the third section necessarily the greatest change is seen. A year so

difficult for the conduct of any class of business Is certain to record unusual

results, and banking was unable to move against the general trend, though

the total capital and surplus employed was not greatly reduced.

This summary of bank receipts and expenditures is set up In uniform

style to permit studies. By reference to its own records any bank may

determine, on a comparative basis, the degree of efficiency it has achieved.

Different conditions such as character of business, money rates, and credit

demands, are found in the several sections of the United States, but within

a given State or city there is enough likeness to make comparisons valuable.

At the end of each line is found the average for the entire country for each

of the last several years.

Senator Glass Tells Senate That a Bankers' Group
Stirs Nationwide Opposition to Banking Bill—
Ignorance Is Charged—Stand of Many Bankers
Reported, However, Is Likely to Delay the Com-
mittee in Revamping the Bill.

Senator Glass told the Senate on Feb. 1 that bankers

were engaged in propaganda against his banking bill, similar

to that which arose when the Federal Reserve legislation was

before Congress. We quote from a Washington dispatch

Feb. 1 to the New York "Times" from which we likewise

take the following:
Be read a letter from a Virginia banker, which 

said:

"I wish to register my disapproval of telegrams which s
eem to be going

all over Virginia from New York through what is called
 the interim cora-

mittee of the American Bankers' Association, setting forth that they have

decided to oppose the Glass banking bill and requesting the Secretary of the

Virginia Bankers' Association to wire member banks to the same effect."

Senator Glass said that two men came to his office last week and "made

the modest request that we cease work on the banking bill for three weeks

in order to give them an opportunity to study the measure, which they con-

fessed they did not understand."
That very night, the Senator added, "they caused telegrams to be

sent urging bankers to oppose the bill and ask their Senators to delay

action."
"This sort of propaganda takes us back to the time of the passage of

the original Federal Reserve Act," Senator Glass continued. "Here are

people who confessed they have not read the provisions of the bill, and

who do not understand it. wiring all over the country suggesting that the

banking associations of the respective States wire to their Senators in

opposition to a bill which they do not yet understand. I simply want

to put my colleagues on notice that it is a mere repetition of what happened

IS years ago, so that they may attach just such importance to that sort of

telegram as it deserves."
Ile concluded by reading a letter from another Virginia banker which

characterized the bill as, "next to the Federal Reserve Act Itself, the most

important piece of bank legislation of value to the people that has Mae

up In Congress since the original act was passed."
Opposition of bankers is expected to delay action by the Banking and

Currency Committee in revamping the Glass bill. A Republican Senator

predicted to-day that the section of the bill which seeks to restrict loans

by the Federal Reserve banks for speculative purposes would not be in-

cluded in the bill.
Senator Walcott expressed an opinion that the more important features

of the Glass; bill and the Thomas-Reedy bill to aid depositors In closed

banks would be written into a bill which would be acceptable to the Senate.

It is reported that, if Senator Glass should not be satisfied with what the

committee does in redrafting the measure, he will offer his measure as a

substitute.

Thomas M. Steele Elected Member of Federal Advisory
Council Representing Boston Federal Reserve
District.

Thomas M. Steele, President of the First National Bank

& Trust Co. of New Haven, Conn., was on Jan. 27 elected a

member of the First (Boston) Federal District Advisory

Board by the directors of the Federal Reserve Bank of

Boston.

Charles G. Grimes Elected President Des Moines Joint
Stock Land Bank.

According to Associated Press accounts from Des. Moines,
Iowa, Charles G. Grimes, of Dayton, Ohio, was on Jan. 29
elected President of the Des Moines Joint Stock Land Bank.

Federal Reserve Bank of New York on Gold Movement
in January.

The following on the gold movement is from the Feb. 1
"Monthly Review" of the Federal Reserve Bank of NewYork:

During the first half of January. gold exports and imports and changes

In earmarked gold held for foreign central banks largely balanced, and the

monetary gold stock of the United States showed virtually no net change

from the end of December. In the second half of the month, there were

fairly substantial exports, principally of gold which had been previously

earmarked, but at the same time there were additional amounts of gold

placed under earmark for foreign central banks. The net result was a

decline of about $45.000,000 in the country's gold stock during this period.

Gold shipments for the month, including shipments from earmark, in-

volved exports of $83,700.000 to France, $12.400,000 to Belgium. $6,200.000

to Holland. $3,400.000 to England, and $1,700.000 to Switzerland. Partially

offsetting these exports were $9,100,000 of gold received at New York from

Argentina, $4.500,000 from India, $3,900,000 from Canada, $2.900.000

from Colombia, and $650.000 from Cuba; also $10,100,000 of gold received

at San Francisco from Japan. In addition to these imports there was a net

decrease of $25,400,000 in the amount of gold held under earmark for

foreign account.

New York State Chamber of Commerce Registers
Opposition to Glass Bill Amending Federal Bank-
ing Law—Says Bill Would Intensify Evils Which
Business Is Now Contending Against.

The Chamber of Commerce of the State of New York
by a unanimous vote on Feb. 4 registered emphatic oppo-
sition to the Glass Bill to amend the Federal banking law,
as prepared by the Senate sub-committee on Banking and
Currency. Enactment of the measure "would unquestion-
ably bring disaster to the banking and business interests of
the country," it was stated in a report submitted by the
Chamber Committee on Finance and Currency. The report
was signed by the six members of the committee—Francis
H. Sisson, Chairman; John Stewart Baker, Franklin Q.
Brown, Edwin P. Maynard, Edwin G. Merrill and Lewis
L. Strauss.

After the report had been read by Mr. Sisson, President
J. Barston Smull asked if any of the two hundred members
present wished to discuss it before it was voted on, but no
one had anything further to say and there was not one dis-
senting vote against the adoption of the report.
The report said in part:
Your Committee on Finance and Currency desires to record its unanimous

and emphatic opposition to the Giese Bill El. 3215 amending the Federal

Banking Law. This bill, as prepared by the sub-committee of the Senate

on Banking and Currency, with whom It still rests in Its published form
,
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would radically amend the banking laws of the country, and, in our opinion,
would be so far-reaching in its effects that its passage would unquestionably
bring disaster to the banking and business interests of the country. Even
if some of the changes it seeks to make might in ordinary times bring about
improvement in our present banking laws, we believe that their proposal in
&period of depression and aggravated credit problems is most untimely and
fraught with possibilities of great danger.

. It may be broadly stated . . that in the judgment of
your committee the effect of this bill would be sharply and drastically
deflationary .through forcing upon the market immediately a vast volume
of securities for liquidation which ob4lously the market in its present con-
dition could not absorb: such an action would result in further destruction
of values, with disastrous effects upon banks now solvent and, in turn.
upon all business. The contraction of credit forced by this bill would exer-
cise an exactly opposite influence from that which the present situation
demands and would entirely negative the constructive steps taken by Con-
gress toward the extension of credit and the maintenance of solvency not
only of financial institutions, but of commercial, manufacturing and trans-
portation interests as well.
To summarize: Your committee is convinced that this bill would intensify

the very evils with which the business world Is not contending-the hoarding
of funds, the sacrifice of securities regardless of intrinsic value, the liqui-
dation of loans by banks and the withdrawal of credit needed by mtmici-
panties and corporations, as well as by individual business men-and
would continue the deflation of all values and delay indefinitely the restora-
tion of confidence. It would, in our opinion, weaken the Federal Reserve
system instead of strengthen it and it would greatly increase the difficulties
of United States Government and corporation financing at a most crucial
time. Believing that it would not be possible to revise the bill at the
present time in such a way as to eliminate all the dangerous and vicious
features which it contains, your committee recommends the passage of the
following resolution:

"Resolved. That the Chamber of Conunerce of the State of New Yorkvoices its disapproval of Glass Bill S. 3216, as obviously written withoutdue regard to or accurate appraisal of the inevitable results which wouldbe brought about by its passage, and petitions the Congress to appoint anon-partisan commission which shall include members of the banking com-mittees of both Senate and House. together with representatives of theFederal Reserve Board, Treasury Department and Comptroller's Depart-ment, for the purpose of drafting such amendments to the Banking Actas may seem necessary after careful investigation, mature deliberation andfull consideration of the important problems involved.'

Details of Allotment of New Issues of Treasury Certi-
ficates of Indebtedness Offered to Amount of
$350,000,000 or Thereabouts-Subscriptions to Six
Months' Issue (3 3•g%) $395,938,500-Subscriptions
to Twelve Months Issue (34%) $250,148,000-New
York District Subscribed Almost Sufficient to
Cover New Issue.

Subscriptions received at the New York Federal Reserve
Bank alone were almost sufficient for the $350,000,000 issue
of Treasury Certificates which the Treasury Department
offered on Jan. 25, largely to launch the Reconstruction
Finance Corporation, Andrew W. Mellon, Secretary of the
Treasury, said in an announcement of the allocations on
Jan. 30, according to the "United States Daily." The
offering, which, as was indicated in these columns Jan.

*30, page 776, consisted of two new issues of Treasury
Certificates-one (series A 1932) maturing in six months
(August 11932), bearing interest at the rate of 3%; the
other, series A 1933, to run for one year to Feb. 1 1933,
•with interest at 334%. Both issues are dated and bear
.interest from Feb. 1 1932. Secretary Mellon in his an-
nouncement of the offering, stated that the Treasury would
accept in payment for the new certificates of either or both
series, at maturity value, Treasury bills dated Nov. 2 1931,
maturing Feb. 1 1932. and subscriptions in payment of
which such Treasury bills were tendered being given pre-
ferred allotment.
On Jan. 28 Secretary Mellon indicated that total subscrip-

tions amounted to $646,086,000, of which $395,938,500 was
for the six months issue and $250,148,000 for the 12-month
certificates. The 3Y%, or six months certificates will be
issued in the amount of $227,631.,000 and the 334% for
$144,372,000, the total amount to be issued being $372,-
003,000. Secretary Mellon's announcement on Jan. 28 of
the subscriptions received and the allotments follows:

Subscriptions and Allotment.
Secretary Mellon to-day announced the subscription figures and the

basis of allotment for the Feb. 1 offering of Treasury Certificates of In-
debtedness in two series, both dated and bearing interest from Feb. 1 1932:
one series, A-1932, 33. % maturing Aug. 11932, and the other series, A-1933,
3,44% maturing Feb. 1 1933. In accordance with previous announcement,
the total allotted for each series was determined on the basis of the propor-
tion that the total subscriptions for that series bore to the total subscrip-
tions received for both series.
The aggregate amount of subscriptions received for the two series was

$646,086,500, of which $395,938,500 was received for the 3 4% six months'
certificates of Series A-1932 and 5250.148,000 was received for the 34%
12 months' certificates of Series A-1933. On the basis of the allotment,
the details of which are set forth below, 3 4% certificates of Series A-1932,
maturing Aug. 1 1932, will be issued in the amount of approximately
$225.000,000. and 34 % certificates of Series A-1933, maturing Feb. 1 1933.
will be issued in the amount of approximately $145,000,000.

Exclumges Allotted in Full.

Further details as to subscriptions and allotments are as follows:
For the offering of 344% Treasury Certificates of Series A-1932. matur-

ing Aug. 1 1932, total subscriptions aggregate $395,938,500. Of these
subscriptions 84,616,000 represent exchange subscriptions in payment for
which Treasury bills, dated Nov. 2 1931, maturing Feb. 1 1932. were
tendered. Such exchange subscriptions were allotted in full.

Allotments on cash subscriptions for the 34; % certificates of Series A-1932
were made as follows: Subscriptions in amounts not exceeding $10,000
were allotted in full. Subscriptions in amounts over $10.000, but not
exceeding $100.000 were allotted 80%, but not leas than $10,000 on any
one subscription: subscriptions in amounts over $100,000. but not exceed-
ing $1,000,000 were allotted 65%, but not less titan 380,000 on any one
subscription; and subscriptions in amounts over $1,000,000 were allotted
50%, but not lass than $650.000 on any one subscription.

Subscription for Twelve-Month Issue.
For the offering of 334% Treasury Certificates of Indebtedness of Series

A-1933, maturing Feb. 1 1933, total subscriptions aggregate 8250,148,000.
Of these subscriptions $43,037,000 represent exchange subscriptions in
payment for which Treasury bills dated Nov. 2 1931, maturing Feb. 1
1932, were tendered. Such exchange subscriptions were allotted in full.
Allotments on cash subscriptions for 34% Treasury Certificates of Series
A-1933 were made as follows::

Subscriptions in amount not exceeding $10,000 were allotted in run.
Subscriptions in amounts over $10,000 but not exceeding $100,000 were
allotted 80%, but not less than $10,000 on any one subscription: subscrip-
tions in amounts over $100, but not exceeding $1,000,000 were allotted
60%, but not less than $80,000 on any one subscription: and subscriptions
in amounts over $1,000,000 were allotted 40%, but not less than 5600.000
on any one subscription.

Details of the subscriptions and allotments, as made public
by Secretary Mellon, and given in the "United States
Daily" follow:

Secretary Mellon, Jan. 30. announced the final subscription and allot,
ment figures on the Feb. 1 offering of 344% Treasury Certificates of In-
debtedness of Series A-1932, maturing Aug. 1 1932, and 34% Treasury
Certificates of Indebtedness of Series A-1933, maturing Feb. 11933. Sub-
scriptions and allotments were divided among the several Federal Reserve
districts and the Treasury as follows:

344% CERTIFICATES, SERIES A-1932.

Total Cash
Subscriptions

Received.

TotalExchanoe
Subscriptions

Received.

Total .
Subscriptions

Received.

Total
Subscriptions

Allotted.
-

Boston 543.452,000 566.000 843,518,000 528.319.000New York 269.168,500 3,550.000 272.718.500 145,138.500
Philadelphia 17.330,500 17.310.500 11.350.000
Cleveland 12,541,000 12.541.000 8.398.000
Richmond 7,940,000 7.940.000 4,995.500Atlanta 7,899.000 7.899.000 5.709.000
Chicago 12,112.500 1,000.000 13.112.500 8.531,500Bt. Louis • 1.611.000 1.611.000 1,190.500
Minneapolis 1,766,000 1,768.000 1.456.500Kansas City 1.938.500 1.938.500 1,468.500
Dallas 8,101,000 8.101.000 5,834.500
San Francisco 7.451,000 7.451.000 5.129.500Treasury 11.500 11,500 10.000

Total 3391.322,f 00 54.616.000 5395,938.500 5227.631.000

314% CERTIFICATES. SERIFS A-1911.

Total Cash
Subscriptions

Received.

Total Exchange
Subscriptions

Received.

Total
Subscriptions

Received.

Total
Subscrlilidni

et !toned .

Boston 62.820.500 $2.020.500 52.065.500
New York 151.970,500 542,662,000 191,612,500 105.501.060
Philadelphia 20.020,000 20.020.000 12.050.0l0
Cleveland 8,627.500 8.627.500 5.437.000
Richmond 4.174.000 4,174,000 2.791,000
Atlanta 4,343,500 300.000 4.683.500 3,560.000
Chicago 2,299.500 2,299,500 1,641.000St. Louis 1.228.000 1.228.000 1.022.000
Minneapolis 2,420.500 50,000 2.470.500 1,225.000Ranges City 1,075.500 1,075.500 800.500Dallas 3.571,500 3.571.500 2,542.000San Francisco 4,516.000 4,516.000 2,706.000Treasury 4.000 25,000 29,000 29.000
Total 8207,111.000 543,037,000 5250.148.000 8144,372,000

New Offering of 93-Day Treasury Bills to Amount of
$75,000,000 or Thereabouts-Tenders Total $196,-
873,000-Amount Accepted $76,399,000-Average
Rate 2.65%.

A new issue of 93-day Treasury bills to the amount of
$75,000,000 or thereabouts was announced on Jan. 31 by
Secretary of the Treasury Mellon. Tenders for the new
bills, which are to replace bills of $75,173,000 maturing
Feb. 8, were received at the Federal Reserve Banks and
their branches up to 2 p. m. Eastern standard time on
Feb. 4. On the latter date Secretary Mellon announced
that tenders of $196,873,000 had been received to the new
offering and that bids of $76,399,000 had been accepted.
The highest bid was 99.450, equivalent to an annual

interest rate of about 2.13%. The lowest bid accepted was
99.292, equivalent to about 2.74% on an annual basis. The
average price of bills to be issued is 99.314, the average rate
being 2.65%. Secretary Mellon announced the result as
follows on Feb. 4:

Secretary of the Treasury Mellon announced to-day that tenders for
575,000,000 or thereabouts of 93-day Treasury bills dated Feb. 8 1932,
and maturing May 11 1932, which were offered on Feb. 1 were opened at
the Federal Reserve Bank on Feb. 4.
The total amount applied for was $196.873,000. The highest bid was

99.450, equivalent to an interest rate of about 2.13% on an annual basis.The lowest bid accepted was 99.292, equivalent to an interest rate of about2.74% on an annual basis. The total amount of bids accepted was $76,-399.000. The average price of Treasury bills to be issued is 99.314. Theaverage rate on a bank discount basis is about 2.65%.
The average rate of the previous offering (referred to in

these columns Jan. 23, page 610) was 2.48%.
The new bills will be dated Feb. 8 1932 and will mature

on May 11 1932; the face amount will be payable on the
maturity date without interest. The bills will be issued inbearer form only, in denominations of $1,000, $10,000,
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$100,000, $500,000 and $1,000,000 (maturity value). The

bills are sold on a discount basis to the highest bidder.

Secretary Mellon's announcement detailing the offering

follows:
The Secretary of the Treasury gives notice that tenders are invited for

Treasury bills to the amount of $75,000,000, or thereabouts. They will

be 93-day bills; and will be sold on a discount basis to the highest bidders.

Tenders will be received at the Federal Reserve banks, or the branch
es

thereof, up to two o'clock p.m.. Eastern standard time, on Thursday,

Feb. 4 1932. Tenders will not be received at the Treasury Department,

Washington.
The Treasury bills will be dated Feb. 8 1932, and will mature on May 11

1932, and on the maturity date the face amount will be payable witho
ut

interest. The will be issued in bearer form only, and in amounts or deno
m-

inations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity

value).
It is urged that tenders be made on the printed forms and forward

ed in

the special envelopes which will be supplied by the Federal Reserve ba
nks

or branches upon application therefor.

No tender for an amount less than $1,000 will be considered. Each tender

must be in multiples of $1,000. The price offered must be expre
ssed on

the basis of 100, with not more than three decimal places, e.g., 99.12
5.

Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated b
anks

and trust companies and from responsible and recognized dealers in
 invest-

ment securities. Tenders from others must be accompanied by a deposit

of 10% of the face amount of Treasury bills applied for, unles
s the tenders

are accompanied by an express guaranty of payment by an incor
porated

bank or trust company.

Immediately after the closing hour for receipt of ten
ders on Feb. 4 1932,

all tenders received at the Federal Reserve banks or branc
hes thereof up

to the closing hour will be opened and public announcem
ent of the accept-

able prices will follow as soon as possible thereafter, probably o
n the follow-

ing morning. The Secretary of tho Treasury expressly reserve
s the right to

reject any or all tenders or parts of tenders, and to allot 
less than the amount

applied for, and his action in any such respect shall be f
inal. Thcse sub-

mitting tenders will be advised of the acceptance or rejec
tion thereof.

Payment at the price offered for Treasury bills all
otted must be made at

the Federal Reserve banks in cash or other imm
ediately available funds on

Feb. 8 1932.
The Treasury bills will be exempt, as to principal 

and interest, and any

gain from the sale or other disposition thereof w
ill also be exempt from all

taxation, except estate and inheritances taxes
. No loss from the sale or

other disposition of the Treasury bills shall be
 allowed as a deduction, or

otherwise recognized, for the purposes of any tax now or 
hereafter imposed

by the United States or any of its possessions.

Treasury Department Circular No. 418, as amended, 
and this notice

prescribe the terms of the Treasury bills and govern
 the conditions of their

Issue. Copies of the circular may be obtained from any F
ederal Reserve

bank or branch thereof.

President Hoover Calls Upon Nation to Stop M
oney

Hoarding and Put Dollars to Work—Estimates

$1,300,000,000 Hoarded—National Organization to

Combat Hoarding to Be Formed.

A movement to combat the hoarding of money has 
been

nitiated by President Hoover, who announced on Feb. 3

that he has called "upon the heads of the leading civi
c

organizations to meet with me on Saturday next [Feb. 6] for

the creation of a national organization to further tins
 cam-

paign." "In the meantime," said the President, "I request

that the heads of such civic organizations in each State 
and

in each community organize without waiting for th
e national

action." In ins statement of Feb. 3 the President expressed

his gratification that the act creating the Recon
struction

Finance Corporation "has already shown results in th
e dis-

sipation of fear and the restoration of confidence" but h
e

added that "there is now a patriotic opportunit
y for our

citizens unitedly to join in this campaign against depres
sion."

"That service," he said, "is to secure the retu
rn of horaded

money back into the channels of industry." 
The President

asserted that "during the past year and 
with an accelerated

rate during the last few months a t
otal of over $1,300,000,000

has been hoarded." The Pres
ident's statement follows:

The Reconstruction Finance 
Corporation, under the leadership of General

Dawes, Chairman Meyer and its 
directors, is now initiating a definite cam-

paign for reconstruction an
d recovery. I am grateful that the very 

act of

creating the Corporation has alr
eady shown results In the dissipation of fea

r

and the restoration of public 
confidence, as indicated by the fact that re-

cently we have had on balance no 
increasing in hoarding of currency in

the country.
There is now a patriotic opportunity

 for our citizens unitedly to join in

this campaign against depression. 
Given such patriotic co-operation we

 can

secure a definite upward Movement 
and increase in employment. That

service is to secure the return of hoarde
d money back into the channel

s

of industry.
During the past year and with an 

accelerated rate during the last few

months a total of over $1.300,000.000 of 
money has been hoarded. That

sum is still outstanding.

I am convinced that citizens hoarding 
currency or money do not realize its

serious effect on our country. It diminis
hes the credit facilities by many

billions. Every dollar hoarded means a 
destruction of from five to ten

dollars of credit. Credit is the blood stre
am of our economic life. Restric

-

tion or destruction of credit cripples the r
evival and expansion of agricul

-

ture, industry, commerce and employment.

Every dollar returned from hoarding to cir
culation means putting men to

work. It means help to agriculture and to busi
ness.

Every one hoarding currency injures not onl
y his own prospects and

those of his family but is acting contrary to the 
common good. It is to their

own interest that the) 'ould return It to circulation, as well
 as a patriotic

service to the country . whole.

A prime need to-day 11 (extension and liberalization of 
credit facilities

to farmers and small bu I i men. The credit institutions 
are greatly

crippled in furnishing these needed credits, unless 
the hoarded money is

returned. Therefore. I urge all those persons to put their dollars to wor
k,

either by conservative investment or by deposit in sound institutions, 
in

order that it may thus return into the channels of economic life.

During the great war our people gave their undivided energies to the

national purpose. To-day we are engaged in a war against depression. If

our people will give now the same service and the same confidence to our

government and our institutions, the same unity and solidarity of courageo
us

action which they gave during the great war, we can overcome this situation
.

I therefore request our citizens to enlist with us in the fight we are mak
ing

on their behalf. I call upon our civic associations to organize in every State

and town to make clear the problem and to effect our purpose. That it can

be done successfully and that our citizens will respond to this patriotic serv-

ice and that hoarded money will be returned when they understand its effect

upon their own town life had been demonstrated by such movement in

several communities already.
In order that we may have definite organizations for this service I am

to-day calling upon the heads of the leading civic organizations to meet with

me on Saturday next for the creation of a national organization to further

this campaign.
In the meantime, I request that the heads of such civic organizations 

in

each State and in each community organize without waiting for the nation
al

action. I have so far invited the heads of the Chambers of Commerce, t
he

labor and agricultural associations, the church and school organizations, t
he

men's and women's service clubs, the veterans and patriotic organization
s

and the trade associations.

Secretary of Treasury Mellon Named to Succeed Charles

G. Dawes, Resigned, as Ambassador to Great Brit-

ain—Senate Confirms Mr. Mellon's Nomination—

Ogden L. Mills to Take Post Vacated by Mr. Mellon.

Announcement that Secretary of the Treasury Andrew W.

Mellon had been offered the post of Ambassador to Great

Britain was made by President Hoover on Feb. 3. In his

new post Secretary Mellon will succeed Charles G. Dawes,

who, as was reported in these columns Jan. 16 (page 412)

made known his intention to resign as Ambassador on Jan. 8.

Mr. Dawes has since been named as President of the Recon-

struction Finance Corporation, items regarding which have

been given in our issues of Jan. 23, page 613 and Jan. 30,

page 780.
The nomination of Mr. Mellon as Ambassador was unani-

mously approved yesterday (Feb. 5) by the Senate Foreign

Relations Committee within an hour after President Hoover

forwarded the name to the Senate. Associated Press advices

from Washington Feb. 5, from which wo quote, also had

the following to say:
The Committee, out of deference to the veteran Secretary of the Treasury,

held a special meeting to report his name.

Senator Reed (Rep.. Pa.) immediate*, brought the nomination back

to the Senate and confirmation of Mr. Mellon as Ambassador to the Court

of St. James's was expected before nightfall.

The Senate subsequently confirmed the nomination yester-

day (Feb. 5) no attempt, it is stated, was made for a roll call.

Associated Press advices said:
A chorus of "Ayes" answered the presentation of Mr. Mellon's name.

Senator Reed (Rep., Pa.), a close friend of the now Ambassador's, asked

unanimous consent for sondieration of the nomination. Senator McKellar

(Dem., Tenn.), an old foe of Mr. Mellon's, told the Senate he was
 voting

against confirmation.
The question was then put before the Senate. but there was such a chorus

of "Yeas" that no roll call was demanded.

President Hoover's announcement of Feb. 3 of the selec-

tion of Mr. Mellon as Ambassador to the Court of St. James

follows:
The critical situation facing all countries in their international relations,

the manifold economic and other problems demanding wise solution in

our National interests call for experience and judgment of the highest

order. The importance to our country of the sound determination of these

world-wide difficulties needs no emphasis.

I have decided, therefore, to call upon one of our wisest and most ex-

perienced public servants to accept a position which will enable him after

many years of distinguished public service at home to render equal service

to his country in the foreign field.

I have asked Mr. Mellon to undertake the Ambassadorship to Great

Britain. I am happy to say he has now expressed his willingness to serve.

As Secretary of the Treasury, Mr. Mellon is to be suc-

ceeded by Ogden L. Mills, at present Under-Secretary of the

Treasury. It is also stated that Arthur A. Ballantine, now

Assistant Secretary of the Treasury, will replace Mr. Mills as

Under-Secretary. In the New York "Times" of Feb. 5, it

was stated that formal announcement of the appointment of

Mr. Mills cannot be made by the President before Mr.

Mellon's resignation as Secretary is received.

Mr. Mellon, who is seventy-seven years of age, entered

the Treasury Department on March 5 1931. From a Wash-

ington dispatch (Feb. 3) to the New York "Journal of Com-

merce" we take the following:

Mr. Mellon was born in Pittsburgh in March 1855. He is the son of

Judge Thomas Mellon, who retired from the Allegheny County bench in

1869 to organize the banking house of T. Mellon & Sons. Secretary Mellon

graduated from the University of Pittsburgh in 1873 and a year later

became a partner with his father and brother, R. B. Mellon, in the banking

business. The Mellon National Bank, headed by A. W. Mellon, was In-

corporated in July 1902. In 1889 the Union Trust Co. and Union Savings

Bank were organized by the Mellon interests. Among other interests were

the Aluminum Co. of America and coal, oil and shipping corporations.

His probable successor, Mr. Mills, was born Aug. 29 1884. at Newport,

R. I. He served in the New York Legislature after graduation from
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Harvard Law School and from 1917 to 1919 was in the Army, having served
in France. Be was in Congress from 1920 to 1924 He resigned to be
Republican candidate for the Governorship of New York, running against
Governor "Al" Smith, but was defeated. March 4 1927. Mr. Mills was
named Under-Secretary of the Treasury to succeed C. B. Winston.

Press advices from London yesterday (Feb. 5) said:
The British Government gave its formal approval late this afternoon to

the appointment of Mellon.

President Hoover Signs Measure Appropriating Funds
for Expenses of American Delegation to Geneva
Disarmament Conference.

President Hoover on Feb. 2 approved the resolution
(H. J. 251) making an appropriation for expenses of par-
ticipation by the United States in the General Disarmament
Conference at Geneva, Switzerland. The action by Congress
on the resolution was completed on Jan. 29 when the House
accepted the Senate amendment reducing the appropriation
for the delegation's expenses to $300,000.
At the outset President Hoover asked for an unlimited

authorization of funds for the delegation. A House com-
mittee fixed the limit at $450,000. Mr. Hoover asked for
an appropriation of $415,000. This was cut to $390,000
by the House. The Senate on Jan. 28 reduced the amount
from $390,000 to $300,000.

Organization of Reconstruction Finance Corporation
Completed with Appointment of Wilson McCarthy
—Applications for Loans Received to Amount of
$100,000,000.

On Feb. 1 President Hoover forwarded to the Senate the
name of Wilson McCarthy of Salt Lake City, Utah (Dem.)
as a director of the Reconstruction Finance Corp. With this
appointment the directorate of the Corporation is complete.
The board in its entirety is made up of former Ambassador
Charles G. Dawes, President; Eugene Meyer, Governor of
the Federal Reserve Board, Chairman; Paul Bestor, Federal
Farm Loan Commissioner, member ex-officio; Andrew W.
Mellon, the Secretary of the Treasury, member ex-officio,
and Wilson McCarthy, Jesse H. Jones, of Houston, Tex.,
and Harvey M. Couch, of Pine Bluff, Ark., members by
appointment.

According to the "United 'States Daily" Mr. McCarthy
is Vice-President, manager and director of the Pacific Coast
Joint Stock Land Bank, Salt Lake City.
The confirmation by the Senate of the nominations ot

Messrs. Dawes, Couch and Jones was noted in our issue
of Jan. 30, page 780. From a Washington account Feb. 2
to the Now York "Journal of Commerce" we take the
following:

Organization of the Reconstruction Finance Corporation, authorized
to loan out $2,000,000,000 for the aid of banking and industry and spe-
cifically aimed at checking deflation, was completed to-day.
Three of the appointive members. Jesse Ii. Jones of Houston. Harvey C.

Couch of Arkansas. and Gen. Charles G. Dawes of Chicago, took the oath
of office, administered by J. L. Dougnerty, General Counsel of the Federal
Farm Loan Board.
The ex-officio members. Secretary Mellon, Governor Eugene Meyer of

the Federal Reserve Board, Commissioner Paul Bestor of the Farm Loan
Board, and Under-Secretary of the Treasury Ogden L. Mills, alternate
to Mr. Mellon on the Board, were not required to take the oath of office.

After the preliminary of swearing in the following officers were elected
by the Board:
Governor Meyer, Chairman; General Dawes, President; George Cooksey,

of the Federal Farm Loan Board. Secretary; Hugh Leach, former manager of
the Baltimore branch of the Richmond Federal Reserve Bank, Treasurer,
and G. A. Man', of Salt Lake City, general counsel. Mr. Mart' formerly
was general counsel of the War Finance Corp.
Joseph C. Mason, former Secretary to former Senator Deneen (Rep..

is Assistant to General Dawes. Ross Bartley, Secretary to General
Dawes when the latter was Vice-President, who is associated with the
General in his private business, will return to Chicago soon.

Seventh Member Not Present.

The seventh member of the board of directors, Wilson McCarthy of Salt
Lake City, was ot present. Ills nomination has been submitted to the
Senate, where it is awaiting confirmation.
The oath taking was without much ceremony. After photographs had

been taken the members immediately went into session without making any
statement. An adjournment was taken after the organization and another
meeting will be held to-morrow. At that time it was Indicated actual loan
making would be discussed. Immediate leans were anticipated where
emergency situations exist.
At the meeting to-morrow also there will be discussions relative to the

rules and regulations under which loans will be made. The Treasury
probably will be asked to make an initial purchase of stock In the new
corporation to give the required financing.

Officials said that around $100,000.000 in loans already have been sought.
There is little doubt but the entire $500,000,000 the Treasury is authorized
to contribute through stock subscriptions will be loaned out soon and that
the Corporation will make issues of its own debentures before the end of
the fiscal year.

A director said that it was hoped to reach a peak of activity within five
months. By throwing a tremendous initial volume of cash into the financial
and industrial machine in a short time the Administration hopes to turn
the tide from deflation to a return to prosperous conditions.

The nomination of Mr. McCarthy was approved on Feb.
31by the Senate Banking Committee.

Associated Press advices from Washington (Feb. 5) stated:
The Recorstruction Finance Corp. has adopted a policy of decentraliza-

tion and will endeavor to use all the present credit facilities of the
Federal Government.
The backbone of the Corporation's preliminary set-up will be the Federal

Reserve System. District Federal Reserve Banks and their branches will be
used as much as possible as they already have credit organizations and
know intimately the various local situations.
In addition, the old War Finance Corp. still has a skeleton organization

which will be used wherever possible.
The board of directors conferred to-day with M. J. Fleming, Deputy

Governor of the Cleveland Federal Reserve District, giving particular at-
tention to the Ohio banking situation.
The board has no reailroad loan applications before it. Announcement by

W. W. Atterbtwy, President of the Pennsylvania Railroad, that he would
apply for a construction loan was received with interest but without com-
ment by members of the board.
The board has decided to consider railroad loans only after they have

been approved by the Railway Credit Corp. created by the roads recently
after the I.-S. C. Commission granted rate increases.
In addition, the law creating the Finance Corp. requires that all railroad

applications be approved by the I.-S. C. Commission itself before being
considered by the board.

Additional relief to depositors of closed banks and liberalization of the
rules regulating rediscounting of paper by the Federal Reserve are the next
two steps urged by the President.
This legislation is encompassed in the banking revision measure of Senator

Glass, Democrat, Virginia, now in toe hands of financial experts. It willl be
pressed as the next order of business in the Senate and is expected to come
up early next week.

C. G. Dawes of Reconstruction Finance Corporation
Meats with E. G. Buckland on Rail Credit—Heads
of Government Units Discuss Means to Help Roads
without Duplication—Applications for Railroad
Loans.

Means whereby the Railroad Credit Corporation will
supplement the activities of the Reconstruction Finance
Corporation were discussed on Feb. 1 at a conference in
Washington between E. G. Buckland and Charles G.
Dawes, respective heads of the two credit agencies, it was
learned here, said the New York "Herald Tribune" of Feb. 2,
from which the following is also taken:
Tht Reconstruction Finance Corporation is expected to consider all

cases of financial emergency In industrial, agricultural and banking fields.
while the Railroad Credit Corporation will seek to avoid only defautta
In the payment of bond interest by the railroads

A plan will be worked out between the two emergency corporations in
order to avoid duplication of applications for rssistance. 1t yesterday's
meeting, Mr. Dawes was given a detailed list of outstanding railroad scowl
tits by Mr. Buckland. The Reconstruction Corporation will supplement,
and not supplant, the functions of the Rail Credit Corporation, it was stated.

Loan Sought by New Orleans Great Northern RR.

Funds to meet interest due on New Orleans Great Northern RR. first
5% bonds due yesterday were borrowed by the road from the Gulf Mobile
& Northern, which controls the forn Cr carrier The New Orleans has
applied to the Railroad Credit Corporation for a loan of 5200,000 one note
to be guaranteed by the Gulf Mobile & Northern. If the application is
granted the proceeds will be paid the latter for its advances in connection
with the Interest Payment.
The Central Bank & Trust Co. issued the following statement yesterday

when coupons of the New Orleans bands were presented for payment
"Fonds ant on depostt with us to pay the interest due Feb. 1 1932 on New
Orleans Great Northern I111. Co., first mortgage .5"4 hends, but the railroad
has Instructed us to obtain the names and addresses of the owners before
making payment. If you will return the coupons and at the same time
furnish this information, they will be promptly paid."

According to a Washington dispatch Jan. 29 to the New
York "Times" the first application to borrow money from
the Railroad Credit Corporation under the marshaling and
distributing plan was filed with the Inter-State Commerce
Commission that day by the Pittsburgh & West Virginia
Ry. Co. The dispatch continued:
This road asked permission to obtain a loan of $637,385 and to home

a note or notes therefor. maturing not mere than two years after date
of tssuanee and bearing interest at not more than 6%.
'rhe carrier also sought authority to issue front time to time X2.100.000

of promissory notes. bearing interest or to be discounted at 6% in renewal
of a like anu nnt cf collateral notes maturing to morrow and on March 2.

It propotod to renew or extend the note or notts from time to time, the
last renewal to mature not later than Jan. 30 1934.
The proposed borroaing of $637.385 would be from the fund created by

the specific freight rate increases which bet.ame effective on Jan. 4 and
which are expected to bring $125.000.103 In additional revenues. Collec-
tions of the fund will begin about March 11. The amount sought is required
to meet interest charges on bonded indebtedness this year.
The line attributed its need for the loan to "extraordinary capital ex-

penditures in connection with the construction by your applicant of its
Connellsville and Donora Southern extensions." and to "constantly di-
minishing operating revenues, resulting during recentmontha in an operat-
ing deficit."
The road also filed to day an application felt the loan with the Railroad

Credit Corporation.

The following from Little Rock, Ark., Feb. 1 is from the
New York "Journal of Commerce":

Application will be made to the Reconstruction Finance Corporation bythe Missouri & North Arkansas RR. for a loan of $1.000,000, conditionedupon approval of the Inter-State Commerce Commission, it was announcedhere by Charles Coleman, attorney for Receiver W. Stephenson. afterpermission had been granted by Judge J. E. Martineau in the United StatesDistrict Court. According to Coleman the loan would be used in partfor the funding of outstanding obligations. The railroad, which has beenin receivership for a number of years, operates a line from Helena to .3olin, Mo. P-
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The members of the Railroad Credit Corporation were

indicated in our issue of Jan. 30, page 780.

Federal Receivers for State Banking Chain in South

Carolina Appointed—Best Agency for, Appealing

to Reconstruction Finance Corporation, United

States Court.

From the "United States Daily" we take the following

from Columbia, S. C., Feb. 2:
A. Federal receivership has been created for the People

s State Bank of

South Carolina by Judge J. Lyles Glenn of the United States
 District Court

for the Eastern District of South Carolina. The bank, a State chartered

Institution, with branches throughout the State, had 
been placed in the

hands of the State Banking Department for 30 days. u
nder State statute.

Application for a Federal receivership was instituted by an 
Ohio depositor,

and Federal jurisdiction was held by the Court undoub
tedly to exist.

As a practical reason for the situation being handled thr
ough the medium

of a Federal receivership, Judge Glenn cited his belief tha
t such a receivership

would constitute the best agency for appealing to the R
econstruction Fin-

ance Corporation for assistance.

Favors Federal Receivership.

"A. bill has been passed," Judge Glenn said, "calle
d, I believe, the

'Reconstruction Finance Corporation' bill. Two billi
on dollars is coming

from somewhere; and I confess. In my vague ideas of 
finance, I don't know

where it is coming from. But whether it is coming 
from some magic source,

or from the pockets of future taxpayers, it is being 
created. and South

Carolina, as one of the Sovereign States of this 
Nation, is entitled to partici-

pate in the benefits to be derived from that corpor
ation.

"Now, who is the best person to take charge of 
that situation? Reluctant

as this Court is to take anything away from an 
appointed agency of the State

of South Carolina and from the Administrative 
Department, lam compelled

to take the position that a Federal receiver
ship Is the best agency to ap-

peal to this new corporation. We had 
a similar situation during the

War, when the War Finance Corporation 
was created.

Looks to Finance Corporation.

"I think the agencies In 
Washington, the Federal Reserve System,

&c., will look with favor upon a Fed
eral receiver. As to exactly why, I

don't see the reasons for going i
nto; and I hope everyone will understand

the spirit in which this statement is
 made. So far as the ability of the

Bank Examiner is concerned. I take th
at for granted. So far as the facilities

provided by the State are concerned. I 
would be glad to trust this with

any one of the circuit judges.

"We are in a desperate situation h
ere in this State. Here is a bank

with $17,000,000 or 518.000.000 on 
deposit, and those funds all tied up.

Here is a big Federal corporation 
with money there that may enable this

bank to reopen. They may, In the next instance, be able to
 negotiate

certain collateral to alleviate the si
tuation. But we want to get it as

soon as possible for the benefit o
f people In this State, and if we wait until

this receiver has a law suit with 
another, to determine who is in authority,

It may be too late."

In disposing of the objection that
 an adequate remedy at law existed under

the State statutes of South C
arolina, Judge Glenn referred to the fact that

State wide chain banking was 
unknown when the statutes in question

were enacted.
Hold State Lacks Remedy.

"You have to take facts as they
 exist," he said from the bench. "And

what are the facts? That that statute was passed when chain banks, or

consolidated banks, or whatever 
you want to call them, were practleally

unknown in this State; and It is a f
amilar principle of statutes that they

are to be considered in the ligh
t of conditions existing at the time they

were passed, and the court 
must try to consider it In this way; and that

statute was passed for the single 
bank failure, rather than for a situation

like this.
"Even in 1920 these chain banks 

Isere practically unknown, and so when

the 1999 Statute was passed
 the very reading of it suggests that they never

contemplated a situation like this. 
The banks that had been in difficulty

before that were small banks wh
ere the depositors were almost exclusively

people living nearby.

"Therefore, while the presumption 
Is that the remedy at law as pro-

vided by that statute, and b
y State courts following that up, Is adequ

ate,

and while in many situatio
ns it would be adequate, still there is no

 ade-

quate remedy provided for 
non-residents having large claims against this

Insolvent corporation."

Minneapolis Federal Reserve Dis
trict Oversubscribes

to Reconstruction Credi
t Fund—Subscriptions to

Treasury Certificates Proceeds 
of Which Are to

Meet Capital Requirements of Reconstruction

Credit Corporation.

From the Minneapolis "Jo
urnal" of Jan. 31 we take the

following:
The Ninth Minneapolis, 

Federal Reserve District asked for sub
scriptions

of $1,456,500 for capita
l of the new Government R

econstruction Corpora-

tion. made a total 
subscription of $1,766,000, $309,500 

more than was

requested, according to 
dispatches from the Washington bmeau

 of the

"Journal."
The subscribers received 

United States Treasury Certificates 
for the

money guaranteed.

The Treasury received 
total cash subscriptions of $391,

322.500. With

the exception of $6
1,000,000 to meet Treasury 

bills maturing to-morrow,

the money is for the 
Reconstruction Corporation capital. 

It can be used,

too, it was said, for 
the increase in Federal Far

m Loan bank capital.

Texas Seeks Information 
from Reconstruction Finance

Corporation—Texas Municipal 
Securities Held in

County Depositaries 
Because of Unsatisfactory

Prices.

Governor Ross S. Sterling of 
Texas has appointed a "com-

mittee of information" to go to
 Washington, D. C., to con

fer

with the officers of the 
Reconstruction Finance Corporation

on the availability of credit from that organizatio
n to

"unfreeze" some $12,000,000 to 
815,000,000 of county and

road district bonds now in county depositories. This is

learned from Austin (Tex.) adviees Feb. 2 to the "United

States Daily," which continued:
The Governor's Commission is for the purpose of getting this informa-

tion to the State of Texas as rapidly and accurately as possible, Governor

Sterling said, and to be prepared to give information to the corporation of

the needs of the State.
Highway Commissioner Cone Johnson has pointed out in a wire to

Jesse H. Jones, the Texas member of the corporation board now in Wash-

ington. that from $12,000,000 to $15,000,000 of Texas municipal securities

are held in county depositories because of unsatisfactory prices, and asking

whether an outlet could be found for them in the Reconstruction Corpora

tion so that highway work in Texas could go on.

The personnel of the Texas Committee includes former Governor Dan

Moody; former Postmaster General Albert S. Burleson; Cone Johnson of

Tyler. present Highway Commissioner and former Counselor in the Federal

State Department; Amon G. Carter, Publisher of the Fort Worth "S
tar-

Telegram"; State Senator Waiter Woodward of Coleman; State Represen-

tative It. M. Hubbard of New Boston, and Reagan Houston, busines
s man

of San Antonio.

Changes Proposed in Bill to Create Home Loan Dis-

count Banks—Limit on Rate of Interest and

Further Benefits to Prospective Builders Urged

at Senate Hearing—Unfavorable Effect on Values

Foreseen—Objectors to Plan Declare Additional

Building Would Be Harmful and That Nation

Already Is Overbuilt.

The need for a system of home loan discount banks as

proposed in the bill (S. 2959), was both affirmed and denied

in testimony from 12 witnesses who were heard Jan. 26 by

a subcommittee of the Senate Banking and Currency Com-

mittee, according to the "United States Daily" of Jan. 27,

which also had the following to say regarding the hearing:

Some witnesses told the Committee that not only should the prop
osal

be enacted Into law, but that it should be rushed through Cong
ress, while

from others the Committee heard declarations that in no event co
uld it

be helpful and that in all probability it would prove damaging
 ultimately

to real estate and security values. Testimony of the day included pro-

posals for amendments and even to the drafting of a new bi
ll with an

entirely different financial set-up.

To Continue Hearings.

As a result, Senator Watson (Rep.). of Indiana, Chairman of the s
ub

committee and sponsor of the bill, announced the hearing
s will continue

as long as there is anyone to testify. He said It was apparent that there

are broad differences of opinion and that the record must show the various

views so the Senate may be acquainted with the entire problem.

The probability of the home loan bank system developing in
to an agency

to encourage building of homes was discussed by Wilson W. Mill
s of the

First-Wayne National Bank of Detroit. Mich. Ile told the Committee

that in the Middle West there was a shortage of funds amon
g building

finance agencies. The proposed system, he argued, would open up a new

reservoir of credit.
"Under present circumstances," Mr. Mills said, "there is

 an absolute

need for fresh sources of credit if building is to be revived.

"I have heard it said that the country is overbuilt. It may be an in some

sections, but not everywhere. We feel that this proposed law 
would relieve

the strain, anyway, and would enable people to borrow where, bu
ilding

can go on."
The witness asserted that there are so many banks and building and

loan associations with assets frozen that relief is imperative. If they

can liquidate those securities, he added, the effect will be far-reachin
g.

He declared that had the Federal Reser% e System not been in existence

most commercial banks could not have survived the conditions of the

last two years.
Mr. Mills declared that the National Credit Corporation had begun to

make its influence felt, adding, however, that since it must operate in a

limited field, it has been unable to do all that is necessary to relieve the

banks.
Fear of Builders.

"There are many customers desirous of building homes and we are forced

to discourage them," he continued. "They may have 30 or 40% of the

cost of a home on deposit, but we are in a position of making those loans

and of having those loans freeze."

The witness said the prospective builder was being discouraged also by

"a fear complex." because "all around him he sees foreclosures."

Mr. Mills found fault with the limitation in the bill that fixed tho maxi-

mum amount to be loanee. at 50% of building costs, lie called attention

to the fact that an amortized loan in five years had been reduced to onl
y a

small percentage of the value of the property. Ile declared that "a little

unfair" to the, borrower.

With reference to suggestions made earlier in consideration of this legis-

lation, Mr. Mills opposed making any of the paper of the home loan bank
s

eligible for rediscount. He declared the two systems should be kep
t

separate.
Support for the Watson bill "or some such legislation" was voiced by

Justin Mathews. President of the Metropolitan Trust Co., of Little Rock,

Ark.
Mr. Mathews said a first mortgage loan "can hardly be sold in Little

Rock to-day," as a result of conditions in that section. He referred to

the failure of the so-called Caldwell banks, which, he said, has disposed

of many mortgage loans in his community.

"The important thing from em standpoint, then." he added, "is that

we get some legislation of this type at once. We can correct Its weaknesses

after conditions are better and some of these foreclosures are checked."

The witness declared that "people in my country are getting away f
rom

home ownership." Ile said the average person gets discouraged because

of many fees and charges he most pay, in addition to high interest rates.

In view of this condition, he said, the law should fix the amount of

interest that may be charged on loans. To this, Senator Morrison (Dem.).

of North Carolina, added that it seemed proper to penalize usury w
here

Government money was involved.

Availability of Funds.

Wallace Tibbets, Prasident of the Exchange National Ba
nk of Boston

declared that "New England does not want this bill." He asserted that

bad not "son e of the building and loan associations p
aid such high rates
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to attract capital, they would not be in the position of demanding relief

tc-d tY."
Mr. ibbets said there were no complaints in Boston that capital was

not available for "cashing" mortgages. Referring to his own bank, the

witness said money had been obtained "over night" during the recent bank-

ing troubles there. The banks were able to use mortgagee for this purpose.

he said
"Real estate n ortgages are the one type of security that remains at par

or near it." he said. ''But they won't be that way long if the./ are sub-

jectel to the strain that will result from such legislation.

"You now have the Reconstruction Finance Corporation. and I think

that is a grand agency, but this bill eon't help that organization. The
trouble is fear, and it is not to be solved by such legislation."
Mr. Tibbets declared that the Federal Reserve System has contributed

to the fear complex of the Nation because it has not functioned properly

during the low level of business activity. The System has operated legally.
the witness said, but has not fulfilled expectations.
"It has come to the point," he added, "where the name of the Federal

Reserve System on a bank window has become a liability rather than

an asset."
Tho bill was described by E. J. Adams, chairman of the special board

of investigation of the Federal Trade Commission, as legislation that falls

to meet the recommendations of the President and as a measure devoid
of help for the home miner. Mr. Adams said he appeared at the request

of Senator Norbeck (Rep.), of South Dakota. after having made an analysis

of the proposal.
Provisions of the bill as viewed by Mr. Adams limit the stock subscription

by private con.erns "to a few large banks and insurance companies able

at this time to buy stock and pay in full for it." This capital set-up was

regarded by the witness as unsatisfactory, and he opposed particularly
the arrangement whereby the Federal Government was to furnish the

original capital and rective no interest return.

Conditions Involved.

Mr. %dares told the Committee that one of the chief objections to the

measure lay in cumbersome conditions thrown about loans.
"If the bill is intended to relieve and help home owners," he continued.

"why are the excessive conditions placed upon loans, and why is there no

provision that the money loans shall be used to extend such relief and
help to the home owners, even though it is loaned by the Federal bank to

an institution that has in the past made loans to home owners?
"And why does it not limit the rate of interest that can be charged the

home owners? And why does not it prohibit the imposition of excessive

charges for brokers' commissions, financing fees, attorneys' fees, title
determination and other incidentals in connection with making a loan?"

Mr. Adams said he believed it possible to arrange a set-up for such a bank

system that would eliminate many objections to the proposal, and offered
the Committee a plan which he outlined as follows:

I. A Federal loan board of five members to supervise, control and direct
the system.
2. Twelve district banks with ample capital, each managed by five

resident directors appointed by the Board.
3. Initial capital of $160,000,000 subscribed by the Secretary of the

Treasury and paid in as needed In cash 20% and United States bonds
go% of the capital.
4. Dividends annually on paid-up stock owned by the Government at

the rate of 3%•
5. District banks authorized to issue bonds not exceeding 10 times

paid-up capital and surplus.
6. Upon deposit of Federal home loan bonds in the amount of 10% of

the loan applied for and approved mortgages on homes occupied by the
owner in amounts not exceeding 60% if amortized, and 50% if not, of the
properly appraised value of the property mortgaged, in the amount of
110% of the loan. Such oans to be paid as the payment on the mortgages
deposited as collateral are paid.

7. The borrowers at the Federal bank to act as agents for the bank in
collecting and remitting the payments made by mortgagors and such agents
to provide surety bonds to protect the bank against failure to report misuse
of funds collected.
8. District banks to be given the right to deposit with the Secretary of

the Treasury 10% in cash and 90% in U. S. bonds and receive home loan
deemed, re note in all respects similar to national bank note, to be re-
eirculating issued and treated in all respects the same as national bank notes.
9. Each bank required to carry reserve in cash or equivalent in the

amount of 10% of the paid up capital and 10% of the par value of all out-
standing bonds.
The Committee was told by Oscar Gleseke, of Buffalo, N. Y., that he

believed "tho bill is not wanted." Ile declared it presented "just another
reason" for flight of capital from the real estate field, and that it was now
apparent many loaning agencies were withdrawing from that field. He
said this was particularly true of insurance companies.
"I don't believe it will accomplish very much," said the witness. "As

far as I can see, the bill is not wanted. It is contended that the stimula-
tion of home building will help manufacturers of building materials, and
supplies, create employment for thousands of citizens and do other things.
That may be true, and I can not find fault with reasoning if I can have
an answer to its corollary, 'what are we going to do with the product thus
created?"
Mr. Giescke said a hasty survey of Buffalo showed only 60 to 75% of

occupancy in residential quarters. That information, he added, did not
make it appear that there was immediate need for more construction as
far as housing requirements are concerned.

Albert K. Stern, of Chicago, chairman of the Illinois Housing Com-
mission, appealed to the Committee for legislation "to aid the class needing
it most, those whose incomes aro $2,500 a year or less."
"Conditions in that strata of our population," he said, "are so bad that

I fear to look too far Into tho future. I say that unless we make it possible
for those people to own homes, to have quarters more conducive to hap-
piness, they are going to force our hand. They will compel the Government
to aid, just as they have in Europe."

Mr. Stern declared that Government efforts to revive construction

ought to be leveled at this class of building.

To that end, Mr. Stern told the Committee, the bill ought to be amended,

lie said ho believed the proposal was "a great protective measure" but that

it will fail short of its real possibility if It fails to provide for the earners

of smaller incomes.
Mr. Stern maintained that the legislation, as it stands, holds out a groat

measure of hope for the small home owner who has made substantial

payments toward reducing his mortgage only to find he cannot renew the

loan when it matures.

The next witness. L. 0. Stevenson, of Pittsburgh, announced the support

of the National Association of Real Estate Boar
ds, of which he is president.

"I am instructed," he said, "to support this bill from every angle."

"Then you have no amendment?" asked Senator Watson (Rep.), of

Indiana, who was presiding.

"Not an amendment in the world, Senator." the witness replied, "except

for God's sake, get this bill through in a hurry. By that you can save

something from the wreckage."
Mr. Stevenson told the Committee that an Association survey showed

only about 5% vacancies in single family dwellings in 32 cities. Those

figures. be said, were gathered within the last several months. He offered

the figures to show that most cities are not now overbuilt.

Mr. Stevenson said his Ass wiation recognized that Congress "can't sit

here and change letters and phrases" forever. It had decided, therefore.

to support the bill as it is.
John F. Scatt, of St. Paul, Minn., speaking as president of the Minnesota

Building & Loan Association, told the Committee that, in his opinion,

the proposed legislation would fall to achieve what President Hoover had

in mind in recommending relief.
"There is little or no need for such help in his section of the country,"

he said. He added:
"There are many States that have State laws prohibiting the hypothe-

cating of mortgages. That assures that many States will be unable to

make use of it, assuming that it is of value to them."

The witness said it would require at least three years to obtain the neces-

sary legislation in most of those States.

Replying to questions by Senator Watson, Mr. Scott said that building

and loan amortization payments In the Northwest were more nearly cur-

rent than a year ago. Asked why this was true, Mr. Scott said it was

because most people now are regarding such purchases as now automobiles

as a luxury.
"As a result," he said, "the borrowers pay their house installment

promptly and forget about the luxuries."

Danger to Credit.

Opposition to this or any other legislation of the kind was expressed by

B. C. Hardenbrook of the First National Bank of Chicago, who told the

Committee that it held probabilities of extreme danger to the credit structure

and to the value of real estate. Senator Watson asked Mr. Hardenbrook

whether he would be willing to attempt revision of it, and the witness

replied in the negative, adding that he thought it could not be done.

"We are trying to overcome a depression that has been a bad one," he

said. "How can anything be accomplished by this bill which would 
only

mean additional homes and further depreciation of values.

"Ono witness has testified to-day that there are only 5% vac
ancies in

32 cities. I believe it is much greater than that in Chicago. Assuredly,

if new homes are built, there will be vacancies among the old ones."

Replying to Senator Watson's question whether the proposed 1
2 loan

banks could be successfully operated and on a paying basis, Mr. 
Harden-

brook said that he had thought the Federal Land Bank and joint 
stock

land banks could be operated on a paying basis, but he had found 
other-

wise. The home loan banks, he thought, had less chance than the land

banks for success.
Two Texans, Owen Murray, of Dallas, and Charles J. Rice, of 

San

Antonio, appeared before the Committee to express opposite views 
as to

the benefits to come from the bill. Mr. Murray, an investment 
banker,

declared it certain to further depreciate the value of real estate 
securities,

while Mr. Rice favored the legislation. Mr. Rice, secretary of the 
Texas

Association of Real Estate Boards, maintained that refinanci
ng could

not be satisfactorily accomplished except at interest rates around 8%•

Mr. Murray assured the Committee that money could be had at 6%•

Amendment of the bill to increase the size of the loan was advocat
ed by

John Warren, of Jersey City, because of what he thought 
necessary for

providing greater benefits to those starting with small capital.

President Hoover in Proclamation Designates Feb. 22

to Thanksgiving Day As Period for Observance of

200th Anniversary of Birth of George Washington.

The period in which this year's bicentennial of the birth

of George Washington is to be officially observed is fixed

from Feb. 22 to Thanksgiving Day in a proclamation issued

on Feb. 2 by President Hoover. The President invites

therein "all our people to organize themselves through

every community and every association to do honor to the

memory of Washington" in the period specified. The

proclamation follows:
By the President of the United States of America. a proclamation:

The happy opportunity has come to out generation to demonstrate our

gratitude and our obligation to George Washington by fitting celebration

of tho 200th anniversary of his birth.
To contemplate his unselfish devotion to duty, his courage, his patience,

his genius, his statesmanship and his accomplishments for his country and

the world refreshes the spirit, the wisdom and the patriotism of our people.

Therefore, t Herbert Hoover, President of the United States of km
e.ica,

acting in accord with the pupiees of the Congress, do Invite all our people

to organize themselves through every cimmunity and every association

to do honor to the memory of Washington during the period from Feb. 22

to Thanksgiving Day. And I hereby direct that on the anniversary of

his birth. the flag of the United States be appropriately displayed upon all

Government buildings in the United States and all embassies, legations and

offices; of the United States abroad.
In witness whereot I have hereunto set my hand and caused to be affixed

the seal of the United States.
Done at the City of Washington this first day of February, In the year

of our Lord, nineteen hundred and thirty-two, and of the Independence

of the United States of America the one hundred and fifty sixth.
HERBERT HOOVER.

White House Statement Announcing Increase in Ameri-

can Forces in International Settlement in Shanghai.

An announcement as follows regarding the action taken

by the United States toward the further protection of

American citizens in the International Settlement at Shanghai
was issued at the White House on Jan. 31:
A conference was held by the President to-day with the Secretaries of

State, War and Navy, Under-Secretary of State Castle, Chief of Staff
General MacArthur and Chief of Naval Operations Admiral Pratt. The
request of American Consul General Cunningham and our naval officers
at Shanghai for still further protection of American citizens in the Inter-
national Settlement at Shanghai was considered.

Directions have been given to send to Shanghai the 31st Regiment of
about 1.000 men now at Manila, together with 400 marines later increased
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to 6001 on the transport Chaumont leaving to-morrow. The cruiser Houston
and six destroyers left Mania this morning for Shanghai.
With these additions to the marines already there, the total American

forces in the settlement will number about 2,800. As soon as conditions
permit the troops will be returned to Manila.

In its Washington advices Jan. 31 the New York "Times"
said:

President Hoover called the White House conference this afternoon after
receiving reports of Japanese encroachments and distrubances in the
International Settlement and after a request had been received from Ed-
win S. Cunningham, American Consul General, and naval officers at
Shanghai for add further protection of American citizens there.
The White House statement was slightly erroneous in stating that the

cruiser Houston and destroyers left Manila this morning, according to
later information given out by the Navy Department. The Navy De-
partment said four destroyers would leave Manila at 8 p. m. Eastern
Standard Time to-night and the Houston and three destroyers would
leave at mid night Eastern Standard Time to-night.
The warships would carry, the Navy Department said, 240 marines

who had embarked for the United States on the naval transport Chau-
mont, and whose sailing orders have been changed to Shanghai, the rest
of the marines leaving Manila for the International Settlement.

Ships Ready for Evacuation.
In addition the Navy Department ordered the submarine tenders Beaver

and Canopus, and the destroyer tender Black Hawk at Manila to be kept
available for service in China for the evacuation of American citizens,
I! the need arises.

Statement of Secretary of State Stimson Regarding
Joint Move with Great Britain in the Shanghai
Situation.

On Jan. 29, Secretary of State Stimson made public at
Washington the following statement regarding the warning
by the United States and Great Britain to Japan regarding
international rights and interests in Shanghai:

Several days ago when the situation first became acute. I consulted with
the British Ambassador in regard to the crisis at Shanghai and asked him
to confer with his Government. I discussed with him the making of rep-
resentations to Japan that. in view of the efficient police and other sources
of protection already available in the International Settlement, there would
be no military occupation of that settlement by Japan unless the mu-
nicipal force became clearly inadequate to protect life and property.
On Wednesday our Government made such a communication to Japan

and we have now received an answer assuring this Government that the
International rights and interests in Shanghai would not be interfered with
I learn this morning from the British Ambassador that his Government
has made the same suggestions to Japan that were conveyed by ourselves.
An informal communication such as we made to the British has been

made by both Great Britain and ourselves to France and Italy. No other
proposals for international action have been made by the American Gov-
ernment.

Great Britain's Protest to Japan Against Use of In-
ternational Settlement at Shanghai as Base for
Attack—Reassurances from Japan.

A communique as follows was issued by the British For-
eign Office, according to a London cablegram Jan. 30 to
the New York "Times":

Sir Francis Lindley. his Majesty's Ambassador to Tokyo. Informed the
Japanese Foreign Ministry to-day, Jan. 30, that he had received insiruc
tions to call attention to the fact that the lives and 'mercers of Bill ish
subjects were exposed by the recent Japanese action at Shanghai and to
protest against the use of the international Settlement as a base Mr at
tack. Ile also requtsred that the Japanese Government should use every
endeacer to restore normal conditions at the earliest possible moment.
The Japanese Minister of Foreign Affairs gave assurance that he fully

appreciated the anxiety of the British Government and that everything
possible would be done not to endanger British lives and property ard that
the International Settlement would not be used as a base for al tack.
His Majesty's Government has informed the American Government of

the instructions sent to Ambassador Lindley and has ins Red them to make
the same representation to the Japanese Government. It is understood
from press dispatches that the American Government has taken similar
action.

Reply of Japan to Powers' Proposals for Peace in
Shanghai.

The English translation of the Japanese Government's
reply to the joint proposals of the United States, Great Brit-
ain, France and Italy for the cessation of hostilities in Shang-
hai as contained in a Tokio cablegram Feb. 4 to the New
York "Times" follows:
I. The Japanese forces will cease hostile acts if it is assured that the

Chinese forces will immediately and completely stop their disturbing and
menacing activities, if, on the contrary. the Chinese (including both
regular and plain clothes soldiers) persist in such activities, the Japanese
Government must reserve full freedom of action for its military forces.
2. In view of the unreliability of the Chinese in the past and of the

gravity of the present situation, the Japanese Government finds it impossible
to renounce mobilization or preparations for hostilities.
3 and 4. The Japanese Government has no objection to its Consul

General and Commander entering into negotiations for an agreement con-
cerning the separation of the respective forces and the establishment, if
necessary, of a neutral zone in the district of Chapel.
5. While It is to be presumed that "all outstanding controversies" be

tween Japan and China include the Manchurian question, the Japanese
Government regards this latter as entirely a separate question from the
Shanghai affair, and, moreover. It Is covered by the League resolution of
Dec. 10. Furthermore, it is the settled policy of the Japanese Government
not to accept the assistance of neutral observers or participants in settle-
ment of the question concerning Manchuria For these reasons the condi-
tions In Paragraph 5 of the powers' note is not acceptable to the Japanese
Government,

Joint Proposals of United States, Great Britain, France
and Italy for Cessation of Hostilities Between
China and Japan.

The joint proposals by the United States, Great Britain,
France and Italy for the cessation of hostilities and for
negotiations to settle all controversies between China and
Japan in the spirit of the Briand-Kellogg pact and the Dee.
9 resolution of the League of Nations was announced by
Secretary of State Stimson on Feb. 2 as follows according
to a Washington dispatch to the New York "Times":
On Jan. 29 the Chinese Minister for Foreign Affairs in Nanking appealed

to the United States through our Consul General in Nanking to take im-
mediate friendly measures to bring the hostilities in China to an immediate
end.
On Jan. 31 the Japanese Foreign Minister in Tokyo requested the United

States to use its good offices to induce the Chinese troops not to bring up
further reinforcements and to withdraw the Chinese troops now in Shanghai
to a safe distance to avoid clashes. He stated that it was not the desire
of the Japanese Government to send any further reinforcements or to send
land troops.
On Feb. 1 the Japanese Ambassador in Washington called upon the

Secretary of State and confirmed this request made in Tokyo for the good
offices of this country in stopping further hostilities at Shanghai.

Accordingly, the American Ambassador at Tokyo and the American
Consul General at Nanking have been instructed to submit to the Japanese
Government and the Chinese Government. respectively, the following
proposals as a basis for the cessation of the present hostilities between
China and Japan:

1. Cessation of all acts of violence on both sides forthwith on the fol-
lowing terms:
2. No further mobilization or preparation whatever for further hostilities

between the two nations.
3. Withdrawal of both Japanese and Chinese combatants from all points

of mutual contact in the Shanghai area.
4. Protection of the International Settlement by the establishment of

neutral zones to divide the combatants; these zones to be policed by neutrals;
the arrangements to be set up by the consular authorities.
5. Upon acceptance of these conditions prompt advances to be made in

negotiations to settle all outstanding controversies between the two nations
in the spirit of the Pact of Paris and the resolution of the League of Na-
tions of Dec. 9, without prior demand or reservation and with the aid
of neutral observers or participants.
The American Ambassador at Tokyo was instructed to submit this

proposal to the Japanese Government at Tokyo at 6 p. m.. Feb. 2 (Tokyo
time), and the American Consul General at Nanking was instructed to
submit it simultaneously to the Chinese Government at Nanking at 5
p. m., Feb. 2 (Nanking time).
The representatives of the British Government in Tokyo and Nanking

submitted identical proposals at the same time, and it is understood that
the French and Italian Governments have taken the same action.

Request by League of Nations That United States
Join Inquiry at Shanghai Declined—Department
of State Says, However, This Country Is Willing
to Co-operate in Study of Situation.

Although willing to instruct an American representative
at Shanghai to co-operate with the commission of the League
of Nations which is to investigate the situation there, the
United States Government is "unable to appoint" an Ameri-
can official on a committee which will act under the provi-
sions of the League covenant, the Department of State an-
nounced Feb. 1. The "United States Daily" of Feb. 2,
from which we quote, gave the Department's announcement,
added Jan. 31, as follows.

Outline Received.
The Secretary General Of the League of Nations informally sent to the

Secretary of State through the American Consul at Geneva an outline of a
plan of the Council of the League of Nations for the appointment of a local
committee of representatives at Shanghai of a number of the powers to
study and report for the League on tile causes and developments of the
recent incidents at Shanghai. Ile stated that the British. French, German,
tallam Norwegian and Spanish Governments were instructing their official

representatives at Shanghai to constitute this committee on behalf of the
Council of the League of Nations. The Secretary General asked the United
States if it would be prepared to send a similar instruction to an American
representative so that he might co-operate with the representatives of
these states.

Position is Made Clear.
The Department has instructed the American Consul at Geneva to

Inform the Secretary General of the League informally that the American
Government continues to be heartily sympathetic towards efforts which
the League is making to preserve peace in the Far East and will continue
to extend its co-operation wherever this is possible, but that it is unable
to appoint an American official on a committee of the League which will
be acting under the provisions of one of the articles of the League Covenant.
However, because of its desire that international peace be preserved, that

its interests in the International Settlement and the life and property of its
citizens may be protected, and to safeguard its treaty rights the Govern-
ment of the United States has a direct concern in the situation at Shanghai;
and the American Government is pregared to instruct an American rep-
resentative at Shanghai to co-operate with such a commission as is con-
templated in studying and reporting upon the recent incidents and the
facts and causes of them.

New York Chamber of Commerce Approves Bill Creating
New York State Banking Board—Endorses Ap-
pointment of Secretary of Treasury Mellon As
Ambassador to Great Britain—Regret at Death
of Paul M. Warburg.

Besides the disapproval of the Glass banking bill voiced
in a report adopted on Feb. 4 at a meeting of the Chamber
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of Commerce of the State of New York reports from several

other committees were also adopted at the meeting, among

them the following: an endorsement of the economy policy

recently adopted by the city; approving the creation of a

State Banking Board.
Urging the passage of Federal legislation to make effective

the international code for carriage of goods by sea (the

Hague rules).
Opposing the bill introduced in Congress by Senator

Johnson for further regulation of carriers by water.

Recommending further utilization of the forest preserves,

Favoring the creation of foreign trade zones in ports of

entry.
A resolution offered by James Speyer endorsing the

appointment of Secretary of the Treasury Andrew W.

Mellon to be Ambassador to Great Britain was unanimously

adopted. It expressed the belief "that no better selection

could have been made of one qualified to conduct negotia-

tions over war debt revision and the many other matters of

vital economic and international consequence which are

confronting us."
Dr. Harvey N. Davis, President of Stevens Institute of

Technology, and Dr. Thomas Darlington, former health

commissioner who is in charge of smoke abatement in New

York, addressed the meeting on the progress being made here

and in New Jersey in fighting the smoke evil.
Gates W. McGarrah, head of the Bank for International

Settlements, spoke briefly, confining his remarks to regret

at the death of Paul M. Warburg, which he said was a great

misfortune to the financial world. The members of the

chamber adopted a resolution of sympathy at the passing

of Mr. Warburg who had been a member since 1903.

State Guarantee of Municipal Tax Notes Proposed—

Governor of Massachusetts Asks Legislature to

Create Special Commission to Aid Cities and Towns.

Emergency legislation has been proposed by Governor Ely

for the creation of a special State commission empowered to
guarantee notes of cities and towns so that they may borrow
money more easily for current expenses in anticipation of
tax revenue. The recommendation was made in a special
message to the Legislature, said Boston advices Jan. 28, to
the "United States Daily" which also had the following to
say:
Governor Ely declared that the State is faced with conditions "un-

precedented in the history of Massachusetts," and added that "it is a sad

reflection upon a system which for a century has been the model of govern

ment.'.
No Market for obligations.

"A properly conceived campaign of education," he continued, "intended

to bring to the attention of municipal governments the necessity for re

trenchment In expenditure, has so affected the public mind that those

investors, usually looking with favor upon municipal notes, now feel them

to be unsa e. As a consequence. the short term obligations of our municipali-

ties. necessarily issued In anticipation of taxes, find no markets."

Because taxes collected for 1032 operations are not available until the
last months of the year. the Governor explained, it is necessary for the
municipalities to borrow to pay their expenses from January to,September.

He stated that conferences with the chief executives of the cities and towns

Indicate that every effort is being made to reduce expenditures, and he
asserted that he did not wish to have any more legislation such as that in

1931 when the financial operations of the City of Fall River were placed

under State control. "Confidence in municipal government must be lifted,"

he said.
Commission Proposal Outlined.

"It is proposed." the Governor said, "to create a commission under the
Department of the Treasurer and Receiver-General, composed of the Direc-

tor of the Division of Accounts. the State Treasurer, and the Attorney

General, together with two other commissioners to be named by the Gov-

ernor, by and with the approval of the Council. Tills commission shall be
empowered to guarantee notes of the municipalities issued in anticipation

of taxes."
"This power is not compulsory but permissive, to be exercised upon

application of the city or town, if and when a majority of the commission

approve. A municipality which is willing to cut its expenditures in ac-
cordance with its income is worthy of such assistance.

Notes Given Preference.

"As a protection for such guarantee, the proposed legislation provides that

taxes collected shall first be set aside for the repayment of the notes. Of

course, repayment of the notes also may be accomplished by the use of

funds collected by the State for the benefit of the municipalities.

"The act also permits borrowing by the Treasurer In the event it may

become necessary in order to meet the obligations created under the pro-

visions of this act. In the event of failure upon the part of a city or town

to meet such obligation, the State may require the amount of the default

In the next tax levy."

Income Surtax Bill Passed in Wisconsin—Change

Expected to Increase Revenue by Eight Millions—

Chain Store Tax Also Levied.

The following from Madison, Wis., Jan. 30 is from the

"United States Daily" of Feb. 1:
The Wisconsin Legislature has passed the bill imposing an income surtax

equal to 100% of the normal rates, which range from 1 to 7%. Under the

terms of the bill, dividends from Wisconsin corporation, become subject to

the personal tax, and the deduction for capital losses is eliminated.

According to the authors of the bill. which Is now before Governor Ls

Follette, the change in the law will result in Increased revenue of approxi-

mately $8.000,000. The bill provides that the localities shall receive $1

per capita for unemployment relief, and 25% of the amount raised loc
ally

for outdoor relief. An appropriation of $500.000 is made
 for forestry work,

and $250,000 for a free fund to be used for emerge
ncies.

The bill also levies a chain store tax for two years, with rates graduated

from $10 to $50.

New Hampshire Utilities Are Questioned on Loans.

In its issue of Jan. 30 the "United States Daily" reported

the following from Concord, N. H., Jan. 29:

The Public Service Commission has announced that
 a questionnaire

has been sent to all operating utilities in New 
Hampshire to ascertain

whether they have made loans to their parent 
companies and to lea. is

the facts concerning other possible intercompany 
transactions.

Assembly Committee of New York Legislature Decides

to Report Banking Bill Without Amendments

Urged by Governor Roosevelt—Majority Plans

Passage—Governor, Charging Danger of Self-

Regulation by Banks in Plan, Is Firm.

The Assembly Committee on Banks decided on Feb. 3

to report the Campbell bank supervision bill without amend-

ments which Governor Roosevelt has strongly urged, an •

Albany dispatch Feb. 3 to the New York "Times," in

indicating this, went on to say:
The measure, already passed by the Senate, pro

vides for the creation

of a banking board in the State Department of Banks.

The bill was halted In the Assembly when the 
Governor protested that

where he had conceived a banking board with little 
more than advisory

functions, the Campbell bill provided for a board 
which in effect would

divide administrative powers with the State 
Superintendent of Banks

and under certain conditions might seriously hamper 
him in the exercise

of his regulatory powers.

As far as can be learned here, Joseph A. 
Broderick, Superintendent

of Banks, is well satisfied with the measure In its 
unamended form, and

under the circumstances the objections of Governor 
Roosevelt have some-

what puzzled the Republican lawmakers.

Pressure by Banks Reported.

Under the provisions of the bill there would be a 
banking board of

eight persons, with the State Banking Superintende
nt as Chairman,

four of the eight to be representative of various bankin
g groups and the

other four laymen, both groups to be appointed by the 
Governor, subject

to confirmation of the appointments by the Senate.

It was stated authoritatively to be a fair assu
mption that Governor

Roosevelt would not approve the bill In its present 
form. The Repub-

licans in the Assembly are planning to pass it unamended
 on Wednesday.

The banks are said to have exercised telling pressure 
with the Repub-

lican majority In the Legislature In favor of prompt 
action, on the plea

that quick passage of the bill would go a long way towa
rd restoring con-

fidence at a time when public confidence and some degree 
of security on

the part of the banks against politically influenced 
regulatory activities

are essential.
The Governor found fault with the bill in its present 

form because It

provides that charters must be granted for banks by the 
Banking Super-

intendent on a majority vote of the proposed banking board Ile believes

that concerted action by both the board and the Su
perintendent in his

administrative capacity should be required: in other words, 
that both he

and the board should hold veto power in such instances.

Governor Sees Powers Usurped.

Another objection of the Governor is directed at the provision 
that the

four banking members of the proposed banking board must 
all be ac-

tively identified with some banking group. The Governor believes that

any person of necessary calibre with banking experience should 
he eligible.

Ile also objects to another provision under which the prospective

banking board is vested with powers which he regards as 
usurpation of

administrative functions. The Governor feels that in 
principle, If not

in practice, the plan contemplated by the bill In Its present 
form vir-

tually would amount to supervision of banks by the banks themselves.

In this connection Governor Roosevelt. in his confere
nce etch news-

paper correspondents at the Capitol this afternoon, recalle
d what he

declared was the attitude of Woodrow Wilson when a simila
r situation

arose in connection with the enactment of the Federal Reserve 
law. Mr.

Roosevelt quoted Mr. Wilson as saying:

"In all the history of representative government has any 
one ever

heard of a single case, except this, where private, su
pervised Interests

were being given governmental powers of supervision over themse
lves,

and the right to select their own representatives to do the super
vising?"

The Got ernor said he was greatly in sympathy with the bro
ad purpose

of the Campbell bill to give the State Superintendent of flanks
 the assist-

ance of expert advisers, especially in the present trying times.

"It should be remembered,- the Governor added, "that if for some

reason this bill should fail to become law, the enactment of other legisla-

tion for the protection of segregated thrift accounts. In effect savings

accounts, in commercial banks will be necessary, for thts measure contains

all the,'e is of regulatory powers lodged In any authority In this State

over the administration of such accounts."

The passage of the bill by the New York Senate was noted

in our issue of Jan. 16, page 432.

New York Bankers Adopt Resolutions Recording Faith
in State Superintendent of Banking Broderick—
Trial Incident to Suspension of Bank of United
States Scheduled for Feb. 15.

On Jan. 30 the Westchester Bankers' Association adopted
a resolution commending the services of Joseph A. Broderick,
New York State Superintendent of Banks, and voicing their
"fullest confidence and hope that he may long continue to
guide our destinies." Indictments against Superintendent
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Broderick on misdemeanor clutrges growing out of the
closing of tne Bank of the United States were handed down
by a grand jury on Oct. 19—refererce thereto havirg
appeared in our issue of Oct. 24, page 2699. At the time,
Gov. Roosevelt and leading bankers defehded the Superin-
tendent. It was announced on Jan. 20 that the trial of the
State Superintendent would open formally on Feb. 1, but
after the selection of a jury would be adjourned until Martin
Conboy, Mr. Broderick's coursel, has finished other business
before the Court of Appeals in Albany. General Sessions
Judge Donnellan so ruled Jan. 20 after hearirg arguments on
a motion for postponement of the trial by Mr. Conboy and
Max D. Steuer, special prosecutor. The selection of the jury
was completed on Feb. 2, at which time General Sessions
Judge George L. Donnellan excused the jurymen until
Feb. 15. The jury, as finally selected (according to the
New York "Times") is composed of the following:
Carl E. Ericson, a building superintendent, of 60 Wall Street, foreman.
Marion J. Verdery. a broker, of 37 Washington Square West.
Theodore A. Frautnick, a broker, of 5 West 63rd Street.
Murray Apple, a manufacturer, of the Hotel Bretton Hall.
Hamilton L. Shields, treasurer of an oil refining company, of 145 East

35th Street.
Irving A. Chandler, a mechanical engineer, of 2345 Broadway.
George M. Glaser, an insurance agent, of 435 West 23rd Street.
Orson Kilborn, an economic expert and promotion man, of 148 East

48th Street.
Samuel Weinstock, retired, of 425 Riverside Drive.
Lawrence I. Grinnell, a real estate broker, of 111 East 80th Street.
William P. Canavan, retired, of 623 West 207th Street.
Milton J. Shal, an insurance agent, of 801 West End Avenue.

The resolution adopted Jan. 30 by the Westchester County
Bankers' Association follows:

Whereas, the people of the State of New York have been particularly
fortunate in having at the head of the State Banking Department a man
who has brought to his office the highest ideals of American manhood,
business ability and homely ethics, the Hon. Joseph A. Broderick.
And whereas, his administration has been fraught with extreme diffi-

culties during the greatest depression that the world has ever known and
has therefore called for unusual character, judgment and untiring effort.
And whereas, at great personal sacrifice he has discharged, during the

entire period, his duties with intelligence, thoroughness and honesty,
thereby endearing hin self to all for his fairness, integrity and impartiality.
Not be it Resolved, That the members of the Westchester County Bankers'

Association hereby express to him our sincere admiration, heartfelt thanks
and unceasing loyalty as an indication of our appreciation of the dis-
tinguished service that he has rendered, together with our fullest confidence
and hope that he may long continue to guide our financial destinies: and,
Be it Further Resolved. That a copy of the foregoing resolution be spread

upon the minutes and a copy be presented to Hon. Joseph A. Broderick in
testimony of our high esteem for his steadfast adherence to the best tra-
ditions of the banking profession.

In the 'Times" of Feb. 5 it was stated that the New York
State Bankers' Association made public on Feb. 4, a reso-
lution adopted on Oct. 28 by its Council of Administration
attesting to its faith in the honesty, integrity and ability of
Superintendent Broderick. The paper quoted said:

Although the association did not make public the resolution when it was
adopted, It was explained that copies were sent to every member in the
State. As a result of the action, it was pointed out, more than a dozen of
the county bank organizations have adopted similar resolutions of con-
fidence. Only last Saturday the Westchester County Bankers' Association
took such action.
The State association's resolution, adopted a few days after Mr. Brod-

erick was indicted. read:
"Resolved, That we record our faith in the honesty and integrity of the

Hon. Joseph A. Broderick. Superintendent of Banks, and our belief
that in the conduct of the affairs of the Banking Department he has at all
time been actuated by a desire to accomplish what he has corVered to
be for the best interests of the people of tne State of New York.

Since the adoption of the resolution, it was said by officials of the asso-
ciation, many letters commending the action have been received from prom-
inent bankers throughout the State. The bankers feel, it was said. that Mr.
Broderick has been an extremely able Superintendent.

Comptroller Berry Commends Banks For Aid to New
York City— Expresses Thanks to Financiers for
Acting as a "Civic Duty."

City Comptroller Charles W. Berry on Jan. 31, addressed
a letter to eight banking houses and bankers who took part
in the recent conference witb New York City officials on
the city's financial condition and expressed his thanks for
their assistance in improving it. His letter as given in the
New York 'Times" read:
Gentlemen:
On Dec. 23 1931, I addressed the following letter to eight of the lead-

ing financial institutions in New York City:
"The position occupied by New York City bonds in the present market

is a matter of grave concern to city officials, especially as despite all
rumors to the contrary the financial condition of Greater New York is
beyond question.
"May we appeal to you as a civic duty to form one of a group of New

York bankers te consider this and any other relevant questions relating
to the financial conditions of New York City, and when conclusions
are reached to confer with the Mayor and other responsible city officials
to the end that such measures 28 are deemed advisable may be taken to
correct the present situation.
"If the Department of Finance, New York City, can furnish any assistance

or information that would be helpful, our facilities are at your service."
The response was most gratifying. Within a few days I had received

letters of acceptance from each of the institutions, a working committee
had been formed and the city's financial requirements were undergoing a
thorough examination.
The members of your committee did not spare themselves at any time,

holding conferences with city offleials, accountants, fie., daily, evenings and
Sundays, in their efforts to expedite the work In hand. As a result of
this prompt and practical cooperation the city has been relieved of the
temporary embarrassment occasioned by the wurid•wide financial strain and
has been placed in the position to meet all obligations and maintain thehigh credit standing that always has been its portion.
The Cit) of New York stands deeply indebted to the members of yourgroup for their advice and assistance. As Its chief fiscal officer I wishto acknowledge my own indebtedness to you.
The following is also taken from the "Times" of Feb. 1:
The banking group floated a bond issue of $100,000,000 in three, fourand five-year bonds and established a revolving credit fund of $151,000.000to be used by the city to float its revenue hills prier to the collection ofthe first Installment of city taxes In May, The Comptroller's communica-tion was sent to the Chase National Dank, the National City Bank, theGuaranty Trust Company, the First National Bank, the Bankers' TrustCo., the Bank of Manhattan Trust Co., J. P. Morgan St Co. and Kuhn, Loeb& Co.

Annual Mid-Winter Trust Conference of Trust Division,
A. B. A., to be Held in New York City Feb. 16-18.
Trust problems arising out of the special circumstances

of current business and financial conditions will be major
subjects of discussoin before the annual mid-winter trust
conference of the Trust Division, American Bankers Asso-
ciation, which will be held at the Hotel Commodore, New
York City, Feb. 16, 17 and 18, according to the program as
announced in New York by Henry E. Sargent, Secretary
of the division. The schedule of events follows:

First session. Tuesday, Feb. 16, 10:00 a.m. Presiding officer ThomasC. Ilenning/:. President Trust Division, American Bankers Associationanti Vice-President Mercantile-Commerce Bank and Trust Company,
St. Louie, Missouri:

Presidents' Address, President Hennings.
"Building a New Business Campaign for Results," J. E. Drew, member

Committee on Publicity, Trust Division. American Bankers Association
and Vice-President American Trust Company, San Francisco.

"Truitt Representatives and What They Represent," Walter Reid Wolf,
Vice-President City Bunk Farmers Trust Company, New York City.

"Follow-Up that Follows Through," Wentworth P. Johnson, Vice-Presi-
dent Irving Trust Company, New York City.

Second session, Tuesday, Feb. 16, 2:00 p.m. Presiding officer, R. M.Sims, Vice-President Trust Division, American Bankers Association andVice-President American Trust Company, San Francisco.
"Insurance Trusts—Under Present-Day Conditions," L. G. McDouall,

Chairman Committee on Insurance Trusts. Trust Division, American
Bankers Association and Associate Trust Officer Fidelity Union Trust
Company, Newark, N. J.

"Co-operation—From the Underwriter's Viewpoint," Charles E. Hooper,
Massachusetts Mutual Life Insurance Company, Newark, N. 3.

"Insurance Trust Organization—A suggestion," Joseph W. White, member
Committee on Insurance Trusts. Trust Division, American Bankers
Association and Trust Officer Mercantile-Commerce Bank & Trust
Company. St. Louis, Missouri.

Third session, Wed tesday, Feb. 17, 930 a.m. Presiding officer, W. M.
Baldwin, President Union Trust Company, Cleveland, Ohio.
"Trends in Trust Investments," H. F. Wilson, Jr., Vice-President Bankers

Trust Company, New York City.
"Handling Investments in Trusts and Estates." C. W. Penninger, Vice-

President Provident Trust Company, Philadelphia Pa.
"To-day's Problems in Trust Investment Management, "Edward J.

Reilly, Trust Counsel, Mood's Investors Service. New York City.
"Management Policies at Depressed Levels," Joha E. Blunt, Vice-Presi-

dent Continental Illinois Bank and Trust Company, Chicago, Ill.
Fourth session, Wednesday. Feb. 17. 2:00 p.m. Presiding officer.

President Hennings.
"Railroad Bonds as Trust Investments," R. R. Batson, Manager Statis-

tical Department, Standard Statistics Company, Inc., New York City.
"The Trust Division and the Bar," Robertson Griswold, Chairman Com-

mittee on Co-operation with the Bar, Trust Division. American
Bankers Association and Vice-President Maryland Trust Company
Baltimore, Maryland.

"The Position of the Bar in Relation to Corporate Fiduciaries," John G.
Jackson, of the New York Bar and Chairman Special Committee on
Unauthorized Practice of the Law, American Bar As/iodation.

Fifth session. Thursday. Feb. 18. 9:30 a.m. Presiding officer, H. L.
Standeven. Chairman Executive Committee Trust Division, American
Bankers Association and Executive Vice-President Exchange Trust Co.
Tulsa, Oklahoma.
"Trust Service and the Public," Harry J. Haas, President American Bank-

ers Association and Vice-President First National Bank, Phila., Pa.
"Basic Principles of Trust Accounting," J. W. Allison, Member Committee

on Trust Education, Trust Division, American Bankers Association
and Trust Officer First and Merchants National Bank, Richmond, Va.

"Scientific Fee Schedules—A Report." Henry A. Theis, Chairman Com-
mittee on Costs and Charges, Trust Division, American Bankers
Association and Vice-President Guaranty Trust Company of New
York, New York City.

"SpeicalizatIon In the Administration of Trusts," Kingsley Hunhardt,
Investment Trust Officer, Guaranty Trust Company of New York.New York City.

Sixth session, Thursday, Feb. 18, 2:00 p.m. Presiding officer, President
Hennings.
"The Movement for a Uniform Trust Administration Act," George G.

Bogert, Chairman Committee on Uniform Trust Administration Act,
National Conference of Conur.issioners on Uniform State Laws and
Dean, University of Chicago Law School, Chicago.

"Statutory Powers, Duties and Responsibilities of Trustees," William J.
Stevenson, member Committee on Fiduciary Legislation, Trust Divi-
sion, American Bankers Association and Vice-President First Min-
neapolis Trust Company, Mineapolls, Minn.

"The Trend of Intestate Legislation," Richard G. Stockton, member Com-
mittee on Fiduciary Legislation, Trust Division, American Bankers
Association and Vice-President Wachovia Bank and Trust Company.
Winston-Salem, North Carolina.
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Banquet, Thursday, Feb. 18, 7:30 p.m. Toastmaster. Thomas C.

Hennings, President Trust Division, American Bankers Association.

Speaker, Ralph Stone, Chairman of Board Detroit Trust Company,

Detroit, Michigan.

Thomas C. Hennings, President of the Trust Division,
has appointed the following banquet committee for the
twenty-first annual banquet of the Division on Feb. 18:
J. Stewart Baker, Vice-President Bank of Manhattan Trust Company,

New York City, Chairman.
Leroy W. Baldwin, President Empire Trust Co., New York City.
Merrel P. Callaway, Vice-President Guaranty Trust Co. of New York,

New York City.
S. Sloan Colt, President Bankers Trust Company, New York City.
Harris Creech, President Cleveland Trust Co., Cleveland, Ohio.
Artemus L. Gates, President The New York Trust Co., New York City.
Harvey D. Gibson, President Manufacturers Trust Co., New York City.
Pierre Jay, Chairman of the Board Fiduciary Trust Co., New York City.
Percy H. Johnston, President Chemical Bank & Trust Co., N. Y. City.
James H. Perkins, President City Bank Farmers Trust Co., N. Y. City.
Lweis E. Pierson, Chairman of the Board Irving Trust Co., N. Y. City.
Philip Stockton, President Old Colony Trust Co., Boston, Mass.
Melvin A. Traylor, President First National Bank, Chicago. Illinois.
Henri E. Sargent. 22 East 40th Street, New York City.

Pennsylvania RR. to Apply for Loan from Recon-
struction Fianance Corporation.

In response to inquiries, General W. W. Atterbury, Presi-
dent of the Pennsylvania RR., stated on Feb. 4 that the
company would apply to the Reconstruction Finance Cor-
poration for a loan. The time of making the application
or the extent of the loan, has not yet been definitely deter-
mined, but it will be made for a reasonable sum considering
the large program of electrification and terminal improve..
ments which the company has under way. Every penny
requested from the Finance Corporation, it is said, will
be utilized for the purpose of giving employment and ordering
materials from the various industries. The company will
make its own arrangements to meet maturities, and any
other obligations when they arrive during the year.

President Atterbury was asked to hazard a guess as to the
probable amount which would be needed for that purpose.
He stated a rough guess would be about $5,000,000 a month,
but he declined to commit himself to any final figure.

St. Louis & San Francisco RR. Reported Seeking Aid
from the Reconstruction Finance Corporation.

From the "Wall Street Journal" of last night (Feb. 5)
we take the following:
Although many railroads plan application to the Reconstruction Finance

Corporation for aid In carrying out their improvement plans, as did the
Pennsylvania. in all likelihood the carriers to receive first consideration will
be the ones that are still solvent, but are having difficulty in meeting fixed
charges and maturities.
In this category fails the St Louis San Francisco. This carrier has out-

standing debt amounting to slightly more than $300.000,000. It also has
$49.157.100 in preferred stock and $65.432,731 in conunon. A very large
proportion of the company's bonds Is held by savings banks and insurance
companies.
The road is a good earner in normal times. It has paid as high as $8

a share annually on its common stock. Last year the 'Frisco showed a
balance for interest of $10,849,993, which was $2.472,274 short of covering
charges. In 1930. earnings on the common amounted to $4.08 a share.
This compared with $11.89 in 1929, $10.88 in 1928. $11.29 in 1927. $14.91
in 1026 and $15.62 In 1925.
The 'Frisco is known to have begun correspondence with the Reconstruc-

tion Finanee Corporation and the Railroad Credit Corporation for aid.
The company has a substantial amount of interest coming due on March 1
next, most of which will be on the 4% consolidated mortgage of 1978.
March 1 requirements on which will amount to approximately $2,225,000.

Reorganization of Federation Bank & Trust Company
Proceeding.

From the'New York "Sun" of last night (Feb. 5), we take
the following:
Frank X. Sullivan. chairman of the reorganization committee of the

Federation Bank & Trust Co., closed by Joseph A. Broderick, Superintend-
ent of Banks on Oct. 30 last, told a representative of the "Sun" this after-
noon that S2.700.000 had been subscribed by depositors out of a possible
$3,000,000. in accordance with the reorganization plan previously adopted
and that the bank planned to reopen at the end of this month.

Legal details must first be complied with, but the period in which de-
positors must await the privilege to resume checking against their funds Is
now vety short. Under the reorganization plan depositors were to take
stock in the new bank up to one-third of the amount they had on deposit.
Deposits of all kinds at tho time the bank was closed for lack of liquidity
amounted to $12,000.000.

Lewis E. Pierson Chairman of Board of Irving Trust Co.
of New York, Reported at Annual Meeting That
Company's Outstanding Short Term German Cred-
its at $29,000,000.

At the annual meeting of the stockholders of the Irving
Trust Co., of New York on Jan. 20, Chairman Lewis E.
Pierson stated that the Company's outstanding short term
credits in Germany amount to $29,000,000. Of this $5,-
000,000 is a participation in a credit to the German Govern-

ment maturing in November 1932, $22,000,000 is to banks
and bankers, and $2,000,000 to industrial customers. Of
the loans to banks and industrial customers $23,000,000 is
secured by collateral and-or guarantees. Attention was
called by Mr. Pierson to the high state of liquidity main-
tained by the Company and the high ratio of capital funds
to deposits.
Mr. Pierson also stated that the Company's net earnings

for 1931 were $8,116,000 and that the present unallocated
contingency reserve exceeds $5,000,000. He noted that the
Company's headquarters building at One Wall Street is

over 90% rented, with a net return to the Company on the
present book value of slightly less than 5%, after liberal

depreciation. According to Mr. Pierson the move to One

Wall Street has resulted in substantial savings to the Com-

pany through consolidation of operations, the sale of the
property at 128 Broadway, the sale of the lease at 60 Broad-

way and sub-letting of space at the Woolworth Building.

The stockholders of the Irving Trust Co., at their Annual

Meeting, re-elected the retiring Board of Directors, with the

addition of George N. Tidd, President of the American

Gas and Electric Company.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C•

The New York Coffee and Sugar Exchange membership

of Rudolf Ph. Karner was reported sold this week to F. R.

Norrie for $4,000. Last proceeding sale WM also at $4,000.

Discussing "Import Problems as Relating to Fluctuating

Exchange," Samuel D. Post, Second Vice-President of the

Guaranty Trust Co. of New York, addressed the Import

Managers Group of the National Retail Dry Goods Asso-

ciation on Feb. 4, at the Hotel Pennsylvania.

Following a meeting of the directors of The Manhattan

Company on Feb. 4 it was announced that J. Stewart

Baker was elected Chairman of the board of The Man-

hattan Company succeeding the late Paul M. Warburg

and James P. Warburg was elected Vice-Chairman of the

board to succeed Mr. Baker. James P. Warburg is Presi-

dent of the International Acceptance Bank, Inc. The

death of Paul M. Warburg was noted in these columns

Jan. 30, page 761.

Following a meeting of the board of directors of the

International Acceptance Bank, Inc., in New York on

Feb. 4, it was announced that F. Abbot Goodhue was

elected Chairman of the board, succeeding the late Paul M.

Warburg. Mr. Goodhue is President of the Bank of Man-

hattan Trust Co.

The Central Central Hanover Bank & Trust Co. of New York

announces the appointment of Victor Macdonald and Wiliam

C. Crolius Jr., as Assistant Secretaries, and Egbert B. Oran.-

din as Assistant Treasurer.

The National City Bank of New Ycrk announced Feb. 5

that deposits in the compound interest department in New

York City reached a new high record of $103,900,000.

This figure, which shows a substantial increase over the •

total at the end of the year, represents the deposits of

508.000 persons.

George C. Haigh, for intim, years prominent in banking

circles locally, Wilt/ was recently elected Vice-President of

the Bank of Manhattan Trust Co. of New York, took charge

on February of the Company's office at 135 Broadway. He
was also elected a member of the Executive Committee of

the office. Mr. Haigh, in 1903, organized one of the first
bank credit departments in this city for the American Ex-

change National Bank. Ile was made an Assistant Cashier
in 1910. He became Vice-President of the institution in 1913
and until Jan. 1 1932, held the same position with the Irving
Trust Company following the merger of the American Ex-
change National Bank in 1926. Mr. Haigh has been active in
the New York Credit Men's Association.

The Trust Co. of North America, of New York, moved
on Feb. 1 to the main and lower level banking floors
at 115 Broadway, a location with an historic banking back-
ground. In its new quarters will also be combined the insti-
tution's corporate agency and trust department function:,
which have been maintained at 6 Church Street. The Trust
Co. of North America was chartered in March, 1924, to
conduct a commercial, foreign and investment banking busi-
ness with complete personal and corporate trust facilities
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of a size which would permit its officers to maintain personal
contact with all of its depositors. Situated in the Wall Street
district, it has catered especially to Stock Exchange houses
and security dealers. For the over-the-counter brokers, it
has developed a special brokers' clearing service. Security
activities have been confined to an advisory service only.
It is stated that its statement of Dec. 31 1931 shows less
than $1.000 subject to the so-called "standstill" agreement.
In the leading cities of the world, this Bank maintains ex-
tensive facilities for foreign exchange and collections.

Regarding new indictments against former Judge Mancuso
and Isidor Siegeltuch incident to the suspension of the City
Trust Co. of New York, we quote the following from the
New York "Herald Tribune" of Feb. 2.
Former Judge Francis X. Mancuso was indicted by the extraordinary

grand jury yesterday for alleged perjury and participation in the fraudulent
insolvency of the defunct City Trust Co. Isidor Siegeltuch, a member
of the bank's Board of Directors, of which Mr. Mancuso was chairman,
was named with the former jurist on the fraud count and is also charged in
another indictment with abstracting and misapplying funds of the institu-
tion.
The indictments replaced others against these defendants bearing on

their conduct in relation to the bank's affairs which were recently dismissed.
The fraud charge is a misdemeanor, the two others being felonies.

Both Mr. Mancuso and Mr. Siegeltuch appeared before Justice William
F. Bleakley, of the Supreme Court, pleaded not guilty and were released
under $1,000 bail each.
Hiram C. Todd, Special Assistant District Attorney, announced the cases

would go on trial Feb. 23.

The dismissal last month of the previous indictments was
reported as follows in the New York "Times" of Jan. 19.
The malfeasance indictments against former General Sessions Judge

Francis X. Mancuso and other directors of the defunct City Trust Co.
were dismissed yesterday by Supreme Court Justice Bleakley, who then
granted the request of Hiram C. Todd, the special prosecutor, to re-
submit evidence to the extraordinary grand jury now sitting in the
County Court House.
The other defendants are Salvatore Soraci, Frederick Ferrari, Isador

Siegeltuch and Francis S. Paterno. During the day Paterno pleaded
guilty to an indictment charging him with a misdemeanor in connection
with the closing of the bank and was fined $250.

Justice Bieakley based the dismissal of the indictments on the ground
that the records submitted to the grand jury "were wholly devoid of
proof of the insolvency of the City Trust Co., a most material element
of the crime charged."
The court quoted the criminal statute on which the prosecution is based,

reciting that every director of a moneyed corporation "who in caw
of the fraudulent insolvency of such corporation shall have participated
in sue-h ri fled * * * is guilty of a misdemeanor if no other punishment
is prescribed therefor by law." The court continued:

"It is perfectly apparent that the insolvency of the corporation was
the first act to be proven before the grand jury, yet there is not a single
item of proof establishing the insolvency. It is a matter of common
knowledge that the batik was insolvent, and I do not understand the
reason for the failure on the part of the District Attorney to offer the
proof before the grand jury. It therefore becomes my duty to dismiss
the indictment."

Concerning the application by Mr. Todd for permission to resubmit the
case, Justice Bleakley said that "the power of the courts to resubmit gen-
erally is not disputed, but it is claimed that the statute of limitations
had run and that therefore a resubmission could result in no indict-
ment." The court ruled that whether or not the statute of limitations
has run "is a defense which can be raised only by proof upon trial after a
plea of guilty." In denying the contention of the defendants that the
court as a matter of discretion should deny the motion to resubmit,
Justice Bleakley said:
"This prosecution was deemed of sufficient importance to justify car-

rying the question of the sufficiency of the indictment to the Court of
Appeals. The Governor of the State considered it so important that he
designated an extraordinary term for the trial of the indictnient. The
failure of banks at this time creates in the public mind a justifiable de-
sire to see this and other prosecutions pressed to a conclusion on the
merits. The standing of the defendants justifies such action. This
prosecution should not be terminated by technical action, but only by a
determination on the merits, if that can be achieved."

The First National Bank of Mamaroneck, N. Y., a new
institution growing out of the union of the First National
Bank & Trust Co. with the Mamaroneck Trust Co., was
opened recently in the former building of the Mamaroneck
Trust Co., at 129 Mamaroneck Avenue. The new organiza-
tion has combined capital, surplus and reserves of $500,000
and deposits aggregating $3,000,000. The personnel of the
institution Is as follows: Reuben P. Brewer (former Presi-
dent of the First National Bank & Trust Co.), Chairman of
the Board of Directors; Theodore F. Flandreau (former
President of the Mamaroneck Trust Co.), President; Mervyn
H. Connor, William J. Kuder, George H. Coffin, Vice-Presi-
dents; Leo N. Orsino, Cashier; William Haggerty and
Daniel R. Thompson, Assistant Cashiers, and Lawrence S.
Greenbaum, Counsel. The First National Bank & Trust Co.
began business on Sept. 14 1891, while the Mamaroneck Trust
Co. opened in March 1929 in the same building now occupied I
by the new organization. The building was subsequently
purchased by the trust company. Last year a new front ;
was placed on the structure, and a number of other improve-
ments made, including the installation of a large new vault.

Closing of the Somerville Institution for Savings of
Somerville, Mass., on Feb. 3, was reported in the following
dispatch from that city by the United Press:
For the first time in Massachusetts history, a savings bank was closed

to-day when State Bank Commissioner arthur Guy took possession of the
Somerville Institution for Savings. The bank had deposits exceeding
$5,000,000.

Three months ago the bank invoked the 90-day clause pertaining to
withdrawals. This period expired yesterday (Feb. 2) and withdrawals
would have been possible to-day.

In announcing the closing, the State Bank Commissioner
was reported in the Boston "Transcript" of Feb. 3 as saying:
The trustees of the bank were unable to turn their assets into cash fast

enough to meet the demands for withdrawal and for the protection of the
depositors requested me to take charge of their affairs.
The action with respect to the bank is the result of a purely local situa-

tion. With general confidence in the fundamental soundness of our
savings banks there Is no reason for apprehension because of the action
taken in regard to the Somerville Institution for Savings.

Directors of the Merchants National Bank of New Bed-
ford, Mass., at their recent annual meeting, advanced
Lester S. Cornell, heretofore Assistant Cashier, to a Vice-
President of the institution, and promoted Lester M. Potter
to Assistant Cashier. Mr. Cornell, the new Vice-President,
has been with the institution since May 1906, and by
intelligent work and close application has advanced to his
present new office, while Mr. Potter joined the bank in
July 1910 and has worked his way up through various
departments to his new position.

At a meeting of the stockholders of the Exchange Trust Co.
of Boston, on Feb. 2, Maxwell J. Fein, M. D., of New York,
and J. Franklin Rebuck, of Boston, were made directors of
the institution, according to the Boston "Transcript" of
that date.

Probable reorganization of the Bancroft Trust Co. of
Worcester, Mass., is indicated in the following dispatch by
the Associated Press from Worcester on Jan. 28:
A plan for the reorganization of the Bancroft Trust Co. will be sub-

mitted to depositors within a very short time, it was announced to-day after
a meeting of a subcommittee of the depositors' committee, Dennis D. O'Con-
nell, President and director of the bank. The Bancroft Trust Co. closed
its doors shortly before Christmas.

The closing of the Bancroft Trust Co. (one of several
affiliated institutions of the Federal National Bank of Bos-
ton, which closed when the latter failed on Dec. 15 last) was
noted in the "Chronicle" of Dec. 19, page 4104.

Three important changes were made in the personnel of
the Boston Safe Deposit & Trust Co. of Boston, Mass.,
at the annual meeting of the directors on Jan. 27. Charles E.
Rogerson, who had been President of the company for 27
years, and wished to be relieved of the burden of active
duties, was made Chairman of the Board of Directors;
James Dean was appointed Vice-Chairman of the Board
and also Chairman of the Executive Committee, thus be-
coming the chief executive officer of the institution, and
Willard T. Carleton, heretofore Senior Vice-President, was
promoted to the Presidency. The Boston "Herald" of
Jan. 28, from which the above information is obtained,
went on to say:
Mr. Rogerson was first elected President in 1905. During his adminis-

tration the company's business as executor and trustee, to which it devotes
its mak,* attention, has increased from $9.001.000 to over $219,000.000.
exclusive of some $70,000,000 held as agent and custodian.
Mr. Dean, the new head of the company, had been identified with

f na ncial affairs in Boston for many years. Ile is Treasurer of Wellesley
College, a director of the Now England Mutual Life Insurance Co., and
of many other organizations. He has been a director of the Boston Safe
Deposit & Trust Co. since 1925 and a member of the Executive Committee
since 1926. Under Mr. Dean's administration the long-established policies
of the company, which have in large measure been responsible for its
steady growth, will be continued without change.
Mr. Carleton has been connected with the company since 1906 and has

been its Senior Trust Officer since 1920, at which time he was elected
Vice-President.
No changes were made in the membership of the board, the following

directors having been re-elected: Elwyn G. Preston, Charles E. Rogerson,
Nathaniel F. Ayer, Nathaniel Stevens, John S. Lawrence, Amor Hollings-
worth, Henry 0. Brooks, Herbert Lyman, Walter C. Baylles, Levorett
Saltonstall, Willard T. Carleton, Ernest B. Dane, Elmer E. Silver, Homer
Loring, Harry L. Bailey, James Dean, Henry S. Shaw, James A. Parker,
James Lawrence, Charles 1\1. Rogerson, W. Rodman Peabody,

Charles E. Rogerson, newly appointed Chairman of the
Board of Directors of the Boston Safe Deposit & Trust Co.
of Boston, Mass., died suddenly Wednesday morning,
Feb. 3, in the company's offices at 100 Franklin St., Boston,
where he had gone a short time before to attend a meeting
of the directors. Mr. Rogerson (whose election last week
to the chairmanship of the Boston Safe Deposit & Trust Co.
after holding the Presidency for 27 years, is referred to above)
was born in Boston in 1855 and received his education in the
Boston public schools. He was connected with the Nevins
Co., &c., &c.
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Advices on Jan. 28 from Torrington, Conn., to the

Hartford "Courant" stated that John H. Seaton, until

recently President of the Torrington National Bank & Trust

Co. of Torrington, was arrested late that afternoon for

alleged forgery in connection with a private transaction.
Mr. Seaton, who had been associated with the bank for

34 years, resigned as President last week. The dispatch,
continuing, said:
Mr. Seaton is specifically charged with forging the name of Mary Work-

man of Torrington to a note at the Winsted Savings Bank (Winsted, Conn.)

Mrs. Workman gave him power of attorney In the handling of 75 shares

of stock in the Torrington National Bank & Trust Co. a few years ago.

It is alleged that Mr. Seaton forged Mrs. Workman's name to a note

at the Winsted bank and, with the stock entrusted to him as collateral,

obtained a loan of 315.000.
The transaction Involving Mrs. Workman's stock, It was officially

stated, did not involve the Torrington bank in any way, but was a per-

sonal matter between the former President and the woman. As for the

alleged forged note at the Winsted bank, President Dudley L. Vail of

Winsted said his institution does not stand to lose anything. "We are
protected against such losses by bond," he explained.
Mr. Seaton was arrested by Sergeant James L. Parrott of the State

Police, Canaan Barracks, on a bench warrant issued by Superior Court

Judge Arthur F. Ells in Litchfield, at the request of State's Attorney

Walter Holcomb of Litchfield County. Bonds were fixed at $10,000 and
were furnished by former State Senator John N. Brooks of Torrington.

The regular January meeting of the board of directors of
the Plainfield Trust Co. was held on the afternoon of Jan. 19
in the offices of the company. No changes were made in
the official staff. Harry H. Pond was again elected Presi-
dent of the company and Augustus V. Healy, DeWitt
Hubbell, Arthur E. Crone, F. Irving Walsh and H. Douglas
Davis, Vice-Presidents. The following officers were also
appointed by the board of directors: Assistant Vice-President,
Edwin M. Daniel; Secretary, F. Irving Walsh; Treasurer
and Assistant Secretary, Frederick H. Stryker; Assistant
Secretary-Assistant Treasurer, Russell C. Doeringer; Trust
Officer, H. Douglas Davis; Assistant Secretary-Assistant
Treasurer, Harold M. Eckert; Assistant Treasurer, Harry
H. Coward; Assistant Trust Officer, Omer T. Houston;
Assistant Trust Officer, John V. Trumpore. The com-
pany's statement of condition as of Dec. 31 1931 shows
combined capital, surplus, undivided profits and special
reserve fund of $1,953,607; deposits of $17,241,127, and
total resources of $19,243,408. Resources of the trust
department, which is separate and apart from the banking
resources, aggregate $25,455,830.

That the Matawan Bank at Matawan, N. J., which closed
on Dec. 28 last, Is expected to reopen shortly, was noted in a
dispatch from that place to the Newark "News" on Jan. 27,
which said:
Reopening of the Matawan Bank within six or eight weeks appeared likely

yesterday (Jan. 26) atter a meeting of the stockholders. The bank was
closed some weeks ago in order to protect funds of the depositors.
At the session a new par %due for the stock was set. Of the 1,000 stock-

holders, 859 cast ballots on the matter.

The closing of the institution, which had deposits of
$1,107,000, was reported in our issue of Jan. 2, page 78.

Three small Pennsylvania banks—the First National
Bank and the People's National Bank, both of Pitcairn,
and the First National Bank of Trafford—failed to open
on Feb. 3. In each case the directors took action to protect
the creditors. Deposits of the three institutions aggre-
gated approximately $1,600,000. Associated Press advices
from Pittsburgh, in reporting the closings, furthermore said:
& notice said the First NatIonat Bank of Wilmerding is negotiating to

buy sufficient of their assets to make available a substantial payment
to depositors soon.
B. J Bleaktey. National Bank Examiner, took charge of the closed

institutions.

From the the Pittsburgh "Post" of Jan. 30 it is learned that
the following officers were appointed for the Union Trust
Co. of Pittsburgh at the annual organization meeting of the
directors of the institution, held Jan. 29: President, Henry
0. McEldowney ; Vice-President and Secretary, John A.
Irwin; Vice-Presidents, Richard B. Mellon, Sidney S. Liggett,
Ralph S. Euler, Clarence Stanley, Carl R. Korb, David I.
Parkinson; Treasurer, Edward Crede; Assistant Treasurers,
William L. Church, James A. Kommer, S. Philip Gerst,
Daniel C. Becker; Assistant Secretaries, William A. Robin-

son, III, Florence J. Hill, 'Charles W. Prosser, Miss B. I.
Patton, E. Donald Hayes; Manager Bond Department,

Charles H. Matthews, Jr.; Assistant Manager Bond Depart-

ment, Louis R. Schmertz, Jr.; Manager of Publicity, Joilin E.

McKirdy ; Manager Safe Deposit Department, Raymond W.

Ross; Assistant Manager Safe Deposit Department, E. Foster
Andrews; Auditor, William E. Scheibler ; Assistant Auditor,

Karl H. Held; Vice-President and Trust Officer, Carroll P.

Davis; Trust Officers, William W. Grlustead, Charles E.

Young; Assistant Trust Officers, Frank 0. Over, Robert M.

Repp, Jr.; Assistant Secretary, Walter H. Wills; Manager

Real Estate Department, Charles H. McCracken, and Tax

Accountant, Grafton M. Darby.

Two important Scranton, Pa., banks were consolidated on

Monday of this week, Feb. 1, when the First National Bank

of that city took over the Dime Bank-Lincoln Trust Co.

The merger (which is subject to the approval of the re-

spective stockholders of the institutions) gives the First

National Bank deposits of approximately $65.000,000 and

resources of more than $75,000,000. Under the terms of the

merger none of the real estate owned by the Dime Bank-

Lincoln Trust Co. was taken over by the First National.

Beginning last Monday all the banking business of the

absorbed institution has been conducted in the First National

Bank Building, but for the present the trust business will be

continued at the Dime Bank Building. The acquired bank

was capitalized at $1,500,000 and had surplus and undivided

profits of $1,744,572. The present capital of the First Na-

tional is $5,000,000, with surplus and undivided profits of

$4,647,079. Ralph A. Amerman, former President of the

Dime Bank-Lincoln Trust Co., has been made a Vice-Presi-

dent of the enlarged First National Bank, and several of

the directors of the Dime Bank will become directors of

the new organization. The personnel of the First National

Bank is now as follows: Charles S. Weston, President;

Frank Hummler, Senior Vice-President; D. R. Atherton,

Executive Vice-President; George C. Nye, Vice-President and

Cashier; R. 0. Deubler, Alfred T. Hunt, A. G. Ives, W. B.

Oliver, Wallace M. Ruth, Robert M. Fish and Ralph A.

Amerman (former President of the acquired bank), Vice-

Presidents; A. R. MacKay, Assistant Vice-President; Mac-

Donald Heebner, George F. Hoffman, Walter B. Kramer,

H. S. Kirkpatrick, T. H. Marsh, A. C. Richards and Miss

Louella Warren, Assistant Cashiers; John T. Walters, Audi-

tor; William T. Lindsay, Assistant Manager of the Bond

Department, and George Perlin, Manager of the Foreign

Department. The First National Bank of Scranton was

chartered May 30 1863, while the Dime Bank-Lincoln Trust

Co. dates back to March 30 1931. In commenting on the

merger of the institutions, the Scranton '"rimes" of Jan. 29

said:
Merging of the First National and Dime banks is in line with the trend

in banking circles generally throughout the country. It brings together

two of the largest banks In the community and solidifies the position of

the First National Bank not only among the great banks of Pennsylvania

but of the country. Previous to the merger the First National had been

listed as eighty•fifth in the hundred largest banks in the United States.

With the new resources growing out of the merging of the Dime and the

First National it steps up into seventy-fifth place.
The consolidation of the First and Dime bring, together two hanks which

have heretofore figured prominently in mergers on their own account. The
Dime started over 40 years ago and had in the course of time taken over
the People's National, the Scranton Savings, and the Lincoln Trust Co.

The First National had likewise absorbed such outstanding institutions as

the County Savings, Traders' National, old Lackawanna Trust k Safe De-
posit, and Merchants' and Mechanics' banks. All told, therefore, in the
First National of to-day are some nine banks. Through the latest con-

solidation the resources of the First National have been stepped up to some
$76.000,000. There is a question if there is any other city in the country
of Scranton's size with a bank of such huge proportions.
The Dime, as mentioned, was organized some 4(1 years ago, inaugurating

what was then a new policy in banking—the encouraging of small depositors.
Its success over the years has been marked so that tor a long period it held
the position as the second largest bank in the city from the point of
deposits and resources. The First National is the oldest bank not only in
Scranton but the Northern anthracite region. It was chartered shortly
after the passage of the National Bank Act during the Civil War days, and
from the outset has maintained its position as the largest bank in the
community. In its original list of stockholders were men active in the
development and the building of the D. L. & AV. RR. and the old Lackawanna
Iron & Steel Co. mills. The heirs of these pioneers still have holdings in
the bank.

Within recent months the quarters of the First National have been
enlarged and modernized so that the institution has ample facilities for
the increased business which will come through the latest merger with
the Dime.

The Philadelphia "Ledger" of Feb. 2 stated that a second
liquidating dividend of $4 a share had been declared by the
directors of the Adelphia Bank & Trust Co. of Philadelphia
payable Feb. 10 1932. On Dec. 15 1931 the first liquidating
dividend of $5 a share was paid to the stockholders, as noted
in our Dec. 12 issue, page 3915. The stockholders voted
to liquidate the institution on Nov. 10 last, as indicated in
the "Chronicle" of Nov. 14, page 3201.

The taking over of the Shenandoah Trust Co. at Shenan-
doah, Pa., by the Pennsylvania Banking Department was
announced by the Department on Jan. 29, according to
Harrisburg, Pa., advices by the Associated Press. In its
la3t report, the institution showed total resources of $1,-

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



968 FINANCIAL CFIRONTCLE [VOL. 134.

668,322; deposits of $1,039,205; capital of $125,000, and
undivided profits of $24,766, the dispatch stated.

The State Bank of Renovo, at Renovo, Pa., was closed on
Feb. 1, according to Associated Press advices from that place
on the date named. Lewis P. Pioutz, President of the insti-
tution, was reported as saying that the bank had experi-
enced heavy withdrawals following the closing on Jan. 7
last of the First National Bank of Renovo. He also stated
that there were sufficient assets to pay all the depositors in
full, and that steps would be taken to reorganize the
institution.

The Parnassus National Bank, Parnassus, Pa., on Jan. 28
changed its name to the Parnassus National Bank, New
Kensington, to conform with the change in name of the
place where the bank Is located.

With reference to the affairs of the Standard Trust Co.
of Cleveland, Ohio, the closing of which in December 1931
was noted in our Dec. 26 issue, page 4272, a Cleveland
dispatch by the Associated Press on Jan. 26 contained the
following:
With aid from the Brotherhood of Locomotive Engineers hoped for,

directors of the closed Standard Trust bank went to work to-day on new
plans for a reorganization. Six directors were appointed last night as a
reorganization committee.
The bank, which dosed Dec. 19, had resources of' approximately $20,-

000.000. It was formed in the spring of 1930 by merger of the Engineers
National Bank. and three others.
The Engineers' National was widely known through sponsorship by

the Brotherhood, but after the merger the Brotherhood discontinued
control. The railroad workers' organization, however, became a heavy
depositor and stockholder in the Standard Trust.
C. Sterling Smith, Presielent of the Standard, was chosen to head the

reorganization committee. which also included: Alvanley Johnston. Grand
Chief Engineer of the Brotherhood, and James H. Cassell. its Secretary-
Treasurer.

Effective Jan. 12 1932, the Farmers National Bank of
Clarksville, Ohio, was placed in voluntary liquidation. It
was absorbed by the Clinton County National Bank & Trust
Co. of Wilmington, Ohio. The institution was capitalized
at $25,000.

The Wiersema State Bank, 11106 South Michigan Ave.,
Chicago, was closed on Jan. 29 by State Auditor Nelson at
the request of its directors, it is learned from the Chicago
"Post" of that date. The closed bank was capitalized at
$200,000 with surplus of like amount and had deposits on
June 30 1930 of $3,500,000, it was stated.

At the annual meeting of the directors of the Termina
National Bank of Chicago, Ill., held Jan. 21. the following
changes were made in the personnel of the institution,
according to the Chicago "Post" of Jan. 22: Frank L.
Webb, heretofore President, was made Chairman of the hoard
of directors, to succeed William Jarnigan; while Gaylord S.
Morse was appointed President in lieu of Mr. Webb. Stuart
H. Otis resigned as Vice-Chairman of the board and that
office was abolished. Mr. Otis continues with the bank
as a director.

As of of Jan. 12. the Peru National Bank at Peru, Ill., capi-
talized at $100,000, was placed in voluntary liquidation.
The institution was succeeded by the State National Bank
of Peru.

The Oil Belt National Bank of Oblong, Ill., was pineed
in vol on in ry liquidation on Dec. 15 1931. This bank. which

had a capital of $50,000, was absorbed by the First National

Bank of Oblong.

The First National Bank of Amo, Ind., capitalized at

$25,003, was placed in voluntary liquidation on Jan. 18 last.

It has been succeeded by the Citizens' Bank of Amo.

Effective Jan. 25 last, the Indiana Harbor National Bank

of East Chicago, Ind., went into voluntary liquidation.

The institution, which was capitalized at 8200,000, was

absorbed by the Union National Bank of Indiana Harbor

at East Chicago.

That 12 Kosciusko County, Ind., banks had closed tem-

porarily as a measure to restrict withdrawals, was reported

in an Associated Press dispatch from Warsaw, Ind., which

also said:
Not a single bank has had to close in this county during the 

depression

and the Bankers' Association hopes that the temporary 
closing of all in-

stitutions will not alter that record.

A dispatch to the New York "Times" from Warsaw on

Jan. 29, in reporting that nine banks of Kosciusko County

had voluntarily suspended on that day, following an all-
night meeting of the County Bankers' Association, went on
to say:
The purpose of the closing is to protect legitimate deposits against with-

drawals by panicky depositors. The banks are all solvent, according to
Grant Willis, President of the Bankers' Association.
The banks will be reopened when depositors have signed waivers es

agreements which will protect deposits against withdrawals.
Thomas Barr. State Banking Commissioner, approved the action and

to-morrow will address a mass meeting.
The banks closed are in Warsaw, Milford, Leesburg. North Webster,

Pierceton, Claypool and Silver Lake. Four other banks in the county at
Mentone, Burled. Atwood and Etna Green did not Join in the voluntary-
crosing.

Closing of the Federal Bank & Trust Co. of Dubuque,
Iowa, by order of its directors on Jan. 28, was reported in
Associated Press advices from Dubuque, which added:
The Institution was capitalized at $150,000, and in its January state-

ment listed deposits of $1,714,571.81.

Two small Iowa banks, the State Savings Bank of Lamoni
and the Bank of Clarion at Clarion, a private institution,
closed on Feb. 1, according to the Des Moines "Register"
of Feb. 2. The Lamoni bank's latest statement showed

capital of $50,000 and deposits of $391,790. Oscar Anderson

is President of the institution. The Clarion bank was the
oldest banking institution in Wright County, the paper
mentioned said.

As of Dec. 30 last, the First National Bank of Radcliffe,
Iowa, capitalized at $50,000, was placed in voluntary liquida-

tion. It was taken over by the First National Bank of

Hubbard, Iowa.

A dispatch from Stanley, Wis., on Jan. 27 to the Mil-
waukee "Sentinel" stated that the Stanley Bank, closed on
July 18 last, may reopen on Feb. 1, waivers of 90% of the
depositors having been obtained. Stock for the new bank
has been fully subscribed, the dispatch said.

The recent death of John H. Wishek, President of the
Ashley State Bank of Ashley, N. D., and of the First State
Bank of Wishek, N. D., is jointly announced by the officers
and directors of both Institutions.

On Jan. 25 last the First Dakota National Bank & Trust

Co. of Yankton, S. D., changed its title to the First Dakota
National Bank & Trust Co. of Yankton.

A Danville, Ky., dispatch to the Louisville "Courier-
Journal" on Feb. 1 stated that the Perryville Bank of Perry-
ville, Ky., which had been closed since Sept. 11 last, would
re-open for business on Feb. 4, according to an announcement
on that day (Feb. 1) by J. A. Calhoun, President of the
newly organized institution. The advices went on to say:
Other new officers are Charles R. Gibson and Omer Hundley, Vice-

Presidents: Briscoe White, Cashier, and Cora Green, Assistant Cashier
The new institution will be capitalized at $20.000, it was announced.

That the People's Bank of Giles at Eggleston, Va., had
closed on Jan. 26 was indicated in the following dispatch
from Richmond, Va., appearing in the Washington "Post"
of Jan. 27:
The State Corporation Commission to-day (Jan. 26) authorized M. L.

Bristow, State Commissioner of Insurance and Banking, to apply for a
receivership for the People's Bank of Giles at Eggleston, Va. Mr. Bristow
had been notified that the bank was to be closed to-day. It is capitalized
at $15,000.

The First-Citizens National Bank of Pennsboro, W. Va.,
went into voluntary liquidation on Dec. 31 last. The insti-
tution, which had a capital of $100,000, was succeeded by
the First Citizens Bank of Pennsboro.

The Bank of Thomasville, at Thomasville, Ga., was closed
on Jan. 28 by order of Richard Forester, State Bank Ex-
aminer, for the protection of the depositors, when a "run-
on the institution appeared imminent, according to Associ-
ated Press advices from Thomasville on that day, which
furthermore said:
The bank was capitalized at $160,000, with demand deposits of $496,668

and savings accounts and time certificates of $732,400 at the time of the
last statement as of Jan. 7.

The First National Bank of Hartwell, Ga., did not open
for business on Jan. 29, according to tile following press dis-
patch from that place on Jan. 28, printed in the Atlanta
"Constitution":

The First National Bank of Hartwell, only bank in this city, posted a
notice on its door Thursday afternoon (Jan. 28) stating that it will not
open for business on Friday. Frank T. Kidd is President of the bank and
W. G. Hodges, Cashier.

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



FEB. 6 1932.] FINANCIAL CHRONICLE 969

Closing of the Baldwin County Bank at Bay Minette, Ala.,

on Jan. 27 was indicated in Associated Press advices from
Bay Minette on Jan. 28, which said:
The Baldwin County Bank of Bay Minette, the oldest banking institution

in this county, closed its doors last night.
The directors gave as their reason that depositors had maintained a

steady withdrawal of funds since the first of the year in spite of the fact
that they haa placed a $10,000 limit on withdrawals.
The institution had resources of more than $600,000 and paid a dividend

to its stockholders on the first of the year.

Adviees from Opelousas, La., to the New Orleans "Times-
Picayune" on Jan. 25 reported that the Planters' Trust &
Savings Bank of Opelousas had been reorganized over the
week-end and had taken over the affairs of the Parish Bank
& Trust Co. of the same place, which had closed Jan. 23.
The new organization opened for business Jan. 25. The
dispatch continuing said:

Conditions of payments posted are as follows: 10% on Jan. 25 1932;
20% in 1033, 1934 and 1935 and 30% in 1936.

Certificates will be issued by the newly organized bank which will
bear 3% interest reserving the right to redeem any or all of the certificates
at any time the newly organized bank sees fit.

In the reorganization of the Planters' Trust & Savings Bank today no
changes were made in the active officials of the institution. The only
changes were the addition of Charles F. Boagni, Jr., to the Board of
Directors and the title of the bank, which was changed to the Planters'
Bank dr Trust Co. of Opelousas. Its capital stock and surplus, amounting
to $00,000, remains unchanged. L. J. Larcade is President and Murphy J.
Pulford Cashier.

The First National Bank of Cherokee, Kan., the only
bank in that city since 1927, was closed by its directors on
Jan. 29, according to a dispatch by the Associated Press
from Cherokee, which added:
The institution hat' deposits yesterday (Jan. 28) of approximately

8150,000 and was capitalized at 825.000.
"We could not liquidate fast enough to meet withdrawal of accounts,"

said J. M. Tharp. Cashier.

On Jan. 10 last the National Bank of Chetopa, Kan., capi-
talized at $25.000, went into voluntary liquidation. It has
been taken over by the Chetopa State Bank uf that place.

Six hundred depositors in the defunct Union State Bank
of Rifle, Colo., on Jan. 25 were mailed checks for $31,557.75
by Grant Mc:Verson. Colorado State Bank Commissioner,
according to the Denver "Rocky Mountain News" of Jan. 29.
The 15% dividend makes a total of 70% paid depositors since
the bank closed Nov. 13 1930, the paper mentioned said.

Directors of the Broomfield State Bank, at Broomfield,
Colo., capitalized at $20,000, voluntarily placed the institu-
tion in the hands of Grant 3IcFerson, State Bank Examiner,
on Jan. 25. according to a dispatch from Broomfield, on
Jan. 26, which went on to say:

Officers of the bank are C. E. Brown, President, and J. N. Latronleo,
Cashier. Dermal: Iii1111 has been appointed Special Deputy Bank Commis-
sioner In charge of liquidation of assets.

A dispatch from Gulfport, Miss., on Jan. 30, to the New
Orleans "Tiities-Fieasillie." with reference to the failed
First National Batik of Gulfport, stated that a meeting of
the stockholders of the institution had been called by Mayor
J. W. Miller for Feb. 2 to discuss a plan for the establish-
ment of a new bank. The advices went on to say:
The plan which has been proposed for the new bank provides for the

payment to depositors of 11 2/3% immediately following the opening of
the new bank, and three annual payments of 20% each, making a total
of 66 2/3%.

The closing of the First National Bank of Gulfport, which
was capitalized lit $50(t.000 and had resources of $4,400,000,
was indicated in our Dec. 5 1931 issue, page 3829.

Effective Jan. 12 last. the First National Bank of Avery,
Tex., capitalized at $40.000, was placed in voluntary liquida-
tion. It has been absorbed by the Red River National Bank
in Clarksville, Tex.

The First Trust Co. of Omaha, Omaha, Neb. (an affiliated
institution of the First National Bank of Imaha) announced
on Feb. 2 that it had changed its name to First National
Co. of Omaha. The announcement said:
This company will hereafter be known as the First National Co. of

Omaha. The reason for the change in name is that the First Trust Co.
of Omaha has transferred its estate trust business to the Trust Depart-
ment of the First National Bank of Omaha. 13y reason of no longer handling
estate trusts, it is not legally permitted to use the word "Trust" in its
name. The personnel of the First National Co. remains the same as the
First Trust Co. and wilt transact for its customers all classes of business
heretofore transacted with the exception of estate trusts.

A small Idaho bank, the Citizens' State Bank of Kooskia,
in Clearwater County, was closed on Jan. 26, the State
Finance Department was advised, according to Associated
Press advices from Boise on that date. The institution was
capitalized at $20,000, with surplus and reserve of $20,282,
and had deposits of $141,378. F. E. Quist was President.
Inability to meet demands of the depositors was given as
the reason for the closing, the dispatch said.

Adviees from Long Beach, Calif., on Feb. 3, appearing
in the New York "Evening Post," reported that the Seaside
National Bank of Long Beach had been placed in the hands
of the National Bank Examiner. The institution is capital-
ized at $300,000 and had total deposits of $968,000 as of
Feb. 1, of which $220,000 represented public funds, the dis-
patch stated.

The First State Bank of San Juan Capistrano, Cal., was
taken over on Jan. 29 by the California State Superintendent
of Banks, after the institution's directors had decided to
discontinue business because of declining deposits, according
to the Los Angeles "Times" of Jan. 30, which went on to say:
The capital of the bank was $25,000. The bank had on deposit $30,000

in public money secured by bends, $46,400 in its commercial department,
and $21,500 in its saving department.

The Southern County Bank of Anaheim, Cal., with
branches in El Monte, Buena Park and Cypress, was closed
on Jan. 30, according to a United Press dispatch from Los
Angeles on that date, which furthermore said:
The directors said they had decided to discontinue business because of

declining deposits and in order to conserve assets for depositors.
The bank was capitalized at $130,000 and had savings deposits of $200,000,

commercial deposits of $130,000,. and public funds of $258,000 secured by
bonds.

The First National Bank of- Garden Grove, Cal., and the
Citizens' Bank of the same place, with combined resources
of approximately $770,000. have been merged under the
title of the First National Bank of Garden Grove, according
to a dispatch from that place on Jan. 21. appearing in the
Los Angeles "Times". Officers of the enlarged bank were
named in the dispatch as follows: President, F. A. Monroe,
former President of the First National Bunk; Vice-President,
L. W. Schauer, former Cashier of the Citizens Bank, and
Cashier, A. J. Woodward, heretofore Cashier of the First
National Bank.

The First National Bank of- Lakeview, Ore., with capital
of $50,000, went into voluntary liquidation on Dec. 15 1931.
It was taken over by the Commercial National Bank of
Lakeview.

That three of the smaller T- acoma, Wash., banks had dis-
continued business on Jan. 28 and were to be liquidated for
the benefit of their respective depositors, was indicated in
a dispatch by the Associated Press from Tacoma on the date
uatned. The institutions are the Washington National Bank,
the Central Bank and the Lincoln Bank, the two latter
neighborhood institutions. The dispatch continuing said:

Capital stock of the Washington National Bank was $200,000, the sur-
plus $40.000 and the deposits slightly over $1,000.4100. The capital stock of
each of the other banks was given as $50,000, while the deposits in each
were approximately $300,000.

Profits of the Dominion Ba- nk (head office Toronto) for
the year ended Dec. 31 1931, decreased only $87,490 from
those of the previous year, amounting to $1,332.287. accord-
ing to the Gist annual statement, presented to the share-
holders at their annual meeting on Jan. 27. Deposits at the
end of 1931 stood at $105,449,095, as compared with $107,-
432,406, a reduction of less than 2% from the corresponding
date a year ago. The bank's exceptionally strong liquid
position was shown by the fact that immediately available
assets were 54% of public liabilities at the end of the year,
a higher ratio than at the end of 1930. Tile net profits of
$1,322,287, the report shows, when added to $444,219, the
balance to credit of profit and loss brought forward from
the previous twelve months, made the sum of $1,766,500
available for distribution, which was appropriated as fol-
lows: $840,000 to pay four quarterly dividends at the rate
of 12% per year; $50,000 contributed to officers' pension
fund; $211.297 to take care of Dominion and Provincial taxes,
and $200,000 to provide for depreciation in securities, leav-
ing a balance of $465,209 to be carried forward to the cur-
rent year's profit and loss account. Total resources are
shown in the statement as $132,875,079. The bank's paid
In capital Is $7,000,000 and its reserve fund $9,000,000. A.W. Austin is President and C. A. Bogert, General Manager.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Except for the brisk upturn on Monday, the stock market

has again drifted downward during the present week. Trading

has been down to the minimum and price fluctuations

narrow until yesterday, when it suffered a severe break.

Trading has been so slow that the new high-speed tickers

were frequently idle and on Thursday the turnover was the

smallest of any five-hour session since Sept. 1 of last year.

One of the outstanding features of the week was the announce-

ment of the favorable settlement of the railway wage negotia-

tions, thereby saving the carriers approximately$200,000,000.

On Wednesday, General Motors announced the reduction

of the quarterly dividend to 50 cents a share on the common

stock, thereby reducing the annual rate from three dollars

to a two dollar basis. The weekly statement of the Federal

Reserve Bank of New York, issued after the close of business

on Thursday, showed a decrease of $8,000,000 in brokers'

loans in this district, making the 22nd consecutive drop and

reducing the outstanding total of these loans to $505,000,000,

and thereby recording the lowest level since Jan. 25 1918.

Call money renewed at 23/2 % on Monday and remained un-

changed at that rate on each and every day of the week

since then. Stocks continued to drift irregularly downward

during the two-hour session on Saturday and while there

were occasional upward spurts on war prospects by some of

the specialties, the market, as a whole, was a dull affair.

Industrials and public utilities like American Can, United

States Steel, Amer. Tel. & Tel. and Allied Chemical & Dye

continued to slip backward and at the close registered smah

declines on the day. Railroad shares were adversely

affected by the depressing earnings statements that con-

tinue to appear. The principal changes were on the side

of the decline and included among others, Western Union

Telegraph, 1 point to 35%; Otis Elevator, 1 point to 19;

Del., Lacks. & Western, 13/2 points to 22; Auburn Auto,

334 Points to 128%, and Curtis Publications, 13,4 points to

25. The market was soft at the close with leaders down

fractionally, rails lower, and trading quiet.

Under the guidance of the industrial stocks, the market

turned upward on Monday and many active issues recorded

gains ranging from 1 to 3 or more points. Pressure against

shorts during the afternoon helped the market to hold its

gains to the close. Railroad stocks were strong as a result

of the satisfactory conclusion of the Chicago wage con-

ference. United States Steel was particularly strong and

moved briskly upward 35% points to 41, followed by Beth-

lehem Steel, with a gain of 23 points to 183,4. The prin-

cipal changes were on the side of the advance and included

among others, Worthington Pump, 1% points to 20; Inter-

national Business Machines, 23 points to 1023j; American

Can, 33% points to 625%; Amer. Tel. & Tel., 4 points to 115%;

Allied Chemical & Dye, 23% points to 6934; Auburn Auto,

7 points to 13534; Coca Cola, 4 points to 11034, and Western

Union, 2 points to 373%. Railroad shares were represented

on the upside by several of the more prominent issues, in-

cluding Atchison, which gained 23% points to 84%; Baltimore

& Ohio, 13/2 points to 19; New York Central, 1% points to

30%; Norfolk & Western, 4 points to 126; Southern Pacific,

2 points to 34; Union Pacific, 2 points to 77, and Lackawanna,

1 point to 23.
Stocks were down from 1 to 4 or more points on Tuesday

and most of the advances of the preceding day were can-

celled. The opening hour was fairly brisk with prices

moderately higher, but as the offerings increased the general

list was forced down. In the late trading a modest rally

helped somewhat, but the gains were not sufficient to over-

come the early losses. The turnover was again small and

barely exceeded 1,000,000 shares. Among the stocks closing

on the side of the decline were Westinghouse 134 points,

Union Pacific 33/2 points, Allied Chemical & Dye 2 points,

American Tel. & Tel. 1% points, Atchison 4 points, Auburn

Auto 73/2 points, Coca Cola 234 points, Crucible Steel 23/2

points, du Pont 2 points, Eastman Kodak 134 points, New
York Central 134 points and Southern Pacific 134 points.

Trading was quiet as the market closed and many leading

shams were below the best for the day.

On Wednesday the market developed a moderate upward
tendency though the gains, on the whole, were exceedingly
modest. Some of the leading speculative issues gained a
point, but there were also numerous active stocks under more
or less pressure. The turnover was down to 808,179 shares
and the new high-speed tickers were frequently at a stand-
still for a minute or more at a time. U. S. Steel closed at
403%, being helped somewhat by the $40.00 price put on the
stock in the annual offering to employees. Pivotal issues
eased off until the closing hour when some of the losses were
regained. The market was fairly active at the final hour,
prices firmed up and the leaders showed moderate gains.
Trading on the New York Stock Exchange was particularly

dull on Thursday, and the volume of transactions was down

to 674,726 shares, the lowest since Sept. 1 of last year. The

net changes were exceedingly small, and while there were
occasional gains of small proportions the majority of the

changes were on the side of the decline. These included
among others, Atchison, 134 points to 603/2; Auburn Auto,

134 points to 12434; J. I. Case, 1 point to 343/2; National

Lead, 1 point to 86; Norfolk & Western, 13,4 points to 1043/2;
Western Union, 1 point to 363/2, and Delaware, Lackawanna
& Western, 1 point to 203/2. The market remained steady

until the close with the leaders showing comparatively small
changes on the day.
The stock market generally moved lower on Friday, the

weakness extending to the industrial shares, railroad stocks
and public utilities. The railroad stocks bore the brunt
of the selling, though there was also considerable liquidation
in industrials and utilities. American Can, United States
Steel, Amer. Tel. & Tel. and Coca Cola lost from 2 to 4 or
more points, and a host of other issues closed with smaller
losses. The market was strongest during the opening hour,
but as the day progressed trading gradually simmered down.
Prominent among the active stocks closing on the side
of the decline were Allied Chemical & Dye, 2 points to 66;
Atchison, 334 points to 773/2; Atlantic Coast Line, 53/2
points to 29; J. I. Case, 2% points to 313/2; Rock Island, 234
points to 103%; Delaware & Hudson, 53% points to 7734;
Eastman Kodak, 23/2 points to 783/2; New York Central,
2 points to 263/2; Norfolk & Western, 33/2 points to 121;
Southern Pacific, 2 points to 293/2; Union Pacific, 23/2 points
to 71, and New Haven, 23/2 points to 2434. As the session
closed, trading was slow and most of the market leaders
were at their lowest levels of the day.

TRANSACT1ONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Ended
Feb. 5 1932.

Saturday  
Monday 
Tuesday 
Wednesday
Thursday 
Friday  

Total  

Stocks.
Number of
Shares.

Railroad
and Jibed,.

Bonds.

State.
Municipal &
For'n Bonds.

Untied
States
Bonds.

Total
Bond
Sales.

488,755 52.982.000 $1,739.000 51.919.500 56,640.500
1,516,486 6,290.000 3.138.000 2.496.000 11.933.000
1.118.492 5.067.000 3,217.000 2.258.300 10.542.300
808.179 4.761.000 3,232,000 2.494.500 10.487,500
674.726 4.448.000 2.326.000 2.895.0001 9,669.090

1.082.920 4.928.000 2.440.000 1.951.000 9.319.010

A AROMA 228 411A 01:10 318002.000 514.014.300 3511 1101 2nn

sato as
New York Stoat

Exchange.

' Week Ended Feb. 5. Intl. Ito Feb. 5.

1932. 1931. 1932. 1931.

Stocks—No. of shares_ 5.689.558 7.500.000 39,556.886 49.123.343
Bonds.

Government bonds__ $14,014.3001 38.312.000 681,1)47.800 523.641.200
State & forMsri bonds_ 16.092.000 15,588.090 81.047.000 78.035,500
Railroad & misc. bonds 28.485.000 30,707.000 181.344.000 220_330.000

Total bonds 358.591.300 554.607.000 3344,338.800 5304.206.700

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Feb. 5 1932.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Saki.

Saturday  10,019 $1,060 9,846 312.100 138
Monday 21.884 4.000 27.320 22.000 404 35,000
Tuesday 25,110 2.000 20.952 28.00.) 889
Wednesday  17.578 15.455 12.900 790 1.000
Thursday 13,978 10.000 11.629 6,500 605 100
Friday  3,817 1.000 2.925 607

Total  92,386 $18.000 87.767 $80.600 3.433 $6,100

Prey. wk. revised 130 0111 319100 110 nna 11117 Ann A All al2 San

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, Feb. 6), bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 28.8% below those for the corresponding

week last year. Our preliminary total stands at $5,986,-
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304,004, against $8,406.798,147 for the same week in 1930. in the Philadelphia Reserve District of 27.8%. In the

At this center there is a loss for the five days ended Friday Cleveland Reserve District the totals are smaller by 34.5%,

of 25.5%. Our comparative summary for the week follows: in the Richmond Reserve District by 20.7% and in the
Atlanta Reserve District by 25.6%. The totals in the
Chicago Reserve District record a diminution of 45.5%, in

the St. Louis Reserve District of 30.7% and in the Minne-

apolis Reserve District of 26.1%. In the Kansas City

Reserve District the decrease is 33.3%, in the Dallas Reserve

District 24.2%, and in the San Francisco Reserve District

25.5%.

Clearings-Returns hy Telegraph.
Week Ending Fe',. 6, 1932. 1031.

Per
Cent.

New York $3,321,003,840 $4,456.223.234 -25.5

Chicago 211.978.182 389382.98! -45.5

Philadelphia 234,000.000 348.000,000 -32 8

Boston  201.000.000 337,000.000 -40.4

Kansas City 55.712.649 79,418.760 -29 8

St. Louie 53.900,000 84,000.000 -35.8
San Francisco 102,832,000 127.985.000 -19.6
Los Angeles No longer will re port clearings.
Pittsburgh 99,582.538 138.321,302 -28.0
Detroit 62.172.719 115.362.645 -46.1
Cleveland 60,308.580 91,030,063 -33.7

Baltimore 54,423.467 72,606.416 -25.0

New Orleans 30,188.875 39,946,880 -24.4

Twelve cities, five days 54,487,102.850 56,279,277,281 -28.5
Other cities, five days 501.483,820 723,667.110 -30.7

Total all cities, five days 54,988,586,670 57,002,944,391 -28.8
All cities, one da- 997,717,334 1,403,853.756 -28.9

Total all citing for week 85 088 304 0114 RA 4041 7019 147 -26.6

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. 30. For

that week there is a decrease of 37.1%, the aggregate of

clearings for the whole country being $4,997,624,381, against

$7,949,865,525 in the same week of 1931. Outside of this

city there is a decrease of 37.1%, the bank clearings at this

center recording a loss of 39.3%. We group the cities now

according to the Federal Reserve districts in which they

are located, and from this it appears that in the New York
Reserve District, including this city, there is a loss of 38.7%,
in the Boston Reserve District of 39.5% and in the Phila-
delphia Reserve District of 32.3%. In the Cleveland
Reserve District the totals show a diminution of 34.8%, in
the Richmond Reserve District of 18.1% and in the Atlanta
Reserve District of 23.2%. In the Chicago Reserve Dis
trict there is a contraction of 42.1%, in the St. Louis Reserve
District of 29.7% and in the Minneapolis Reserve District
of 23.4%. The Kansas City Reserve District suffers a
decrease of 28.6%, the Dallas Reserve District of 23.9%
and the San Francisco Reserve District of 30.7%.

siminiAny OF BANK CLEARINGS.

Week Ended Jan. 30 1932. 1932. 1031.
Ine.or
Dec. 1930. 1929.

Federal Reserve Dusts. $ $ % 5 $
1st Boston ...._12 cities 210.211.816 397.096.667 -39.6 523.382.399 583,146,391
2nd New York....11 " 3,250.924,850 6,305,426,177 -35.7 7.649.009.758 9.951.881.223
3rd Philadelpla 10 " 261,526.947 420,343,695 -32.3 684.358.960 657,469,227
4th Cleveland__ 8 " 201567.440 315,226.614 -34.8 365,860,442 458,131,309
5111 Richmond - 6 " 101076,189 130,711626 -18.1 160,551,579 164,590,934
6th Atlanta.,,,.. 13 " 88.530.599 115,309.163 -23.2 158,231.896 180.695.483
7th Chicago __ _20 " 351E01.397 614,797,053 -42.1 865.434.083 1,127,594.116
8th St. Louis.- 8 " 87,452,149 124.499,017 -29.7 172,578,762 607,914.740
9th MInneatiolis 7 " 63.474,093 82,878,030 -23.4 99.475,804 101231080
10th KansasCity 12 " 100.01e775 140.064.276 -296 175.621,596 197.740,245
11th Dallas  5 " 39.143.577 51,469.369 -23.9 65,319.933 77.237.532
12th San Fran_ _17 " 174.706.559 552.008.838 -307 308.752.899 348.224.606

Total 129 cities 4.997,624,381 1919.865,525 -37.1 11,128.568.141 14,085,861.936
Outside N. Y. City 1.819,441899 2,765,671996 -33.1 3.633,433.784 4,223.514.421

Canada 31 cities 228_704.443 290.508.805 -91.3 ATI 9e4 A,I A,. glo elei

We also furnish to-day a summary by Federa Reserve
Districts of the clearings for the month of January. For
that month there is a decrease for the entire body of clearing
houses of 37.1%, the 1931 aggregate of clearings being
$26,483,973,804, and the 1931 aggregate $39,669,250,520.
In the New York Reserve District the totals register a de-
cline of 33.7%, in the Boston Reserve District of 33.0%, and

January
1932.

January
1931.

180.07
Dec.

January
1930.

January
1929.

Federal Reserve Diets. $ $ % $ $

1st Boston _ _ _ _14 cities 1.314,910,389 1,962,310,836 -33.0 2,478,303,009 2.699,762.723

2nd New York_ _13 " 17,205,046,569 25,951,117,687 -33.7 32,842,446,462 44,766,561,213

3rd PhIladelpla 14 " 1,432,760,647 1,985.574,102 -27.8 2,950.866.921 2,994,695,772

4th Cleveland__15 " 1,035,774,454 1,581,717,890 -34.5 1.832,885,647 2,023,811,201

1t11 Richmond _10 " 534,443,031 673,706,769 -20.7 815,599,121 854,1381937

6th Atlanta__ _.l6 " 475,918,902 639,593,102 -25.6 821.460,999 914,006,984

7th Chicago __.28 " 1,837,069,855 3,189,612,832 -45.6 4,092,392,729 6,221.298,488

8th St. Louis_ _ _ 9 " 461,910,729 667,037,190 -30.7 888,504,444 1,028,486,684

9th Minneapolls13 " 322,719,135 437,260,365 -26.1 500.504,887 569,659.687

10th KansasCity 14 " 596,814,140 894,521,131 -33.3 1,079,616,547 1,169.22%910

11th Dallas 10 " 316,950,895 418,076,227 -24.2 528,266,631 622,544,136

12th San Fran 24 " 959,655,058 1,288,722,389 -25.5 1,593,831,546 1,660,886,119

Total 180 cities 26,483.973,804 39,669,250,520 -33.2 51.324.679.143 64.517,058,851

Outside N. 'Y. City 9,799,639,675 14,368,790,343 -31.8 19,293.374,593 20.613,392,981

Canada 32 cities 1.055.511.075 1.459.012.112 -27.7 1.741945170 2.201678.702

The volume of transactions in share properties on the
New York Stock Exchange for the month of January for the
years 1929 to 1932 is indicated in the following:

Month of January 

1932. 1931.
No. Shares. No. Shares.

34.362.353 42.423.343

1930.
No. Shares.

62.306,290

1929.
No. Shares.

110.80.5.940

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
January in 1929 to 1932 are given below:

Description.

Month of January.

1932. 1931. 1930. 1929.

Stock, number of shares_ 34,362.383 42.423,343 62.308.290 110.805.940

Bonds.
Railroad and miscell. bonds. 3155.841,000 3175.943.000 $140,232.500 $163.754.000

State, foreign. bonds___ 66.694.000 64.036.500 56.717.000 61,880.500

U. S. Government bonds__ 69,853.000 17.0613.200 8.316.600 13.886.500

Total bonds 3292,388.000 5257.045.700 $205,266.100 5239.521.000

The course of bank clearings at leading cities of the country

for the month of January in each of the last eight years is
shown in the subjoined statements:

BANE CLEARINGS AT LEADING CITIES IN JANUARY.
(000.000s
omitted.)

New York 
Chicago 
Boston 
Philadelphia 
St. Louis 
Pittsburgh 
San Francisco 
Baltimore  
Cincimati 
Kansas City 
Cleveland 
Minneapolis 
New Orleans 
Detroit  
Louisville  
Omaha 
Providence 
Milwaukee  
Buffalo  
St. Paul 
Denver  
Indianapolis  
Richinond 
Memphis 
Seattle 
Salt Lake City 
Hartford  

Total 
Other cities 

Total ail 
Outside N. Y. City...

1932. 1931. 1930. 1929, 1928. 1927.

$ $ $ $ $ $
16,684 25,300 32,031 43,903 31.043 25.562
1,141 2,6523.523 3,187 2.8902,035
1.134 2,204 2.361 2,466 2,2171.734
1.325 2,788 2.798 2,547 2,4371,849

488312 592 696 678 665
420 754 847 760 772668
514 871 944 923 824691
289 433 460 465 490354
201 319 352 353 338288
306 566 601 579 631459
350 619 647 555 527512
212 327 350 321 299283
142 233 265 270 266208
353 811 1,012 778 708635
88 178 198 182 157110
110 192 191 178 168168
47 71 80 72 6557
80 138 155 189 188115
137 230 290 237 228184
67 99 135 133 12688
86 144 167 148 136127

8262 105 113 102 107
126 203 201 188 218161
52 99 108 98 9357

146112 175 227 199 180
7354 88 85 84 80

45 57 71 104 83 69

1926.

27.101
3.133
2.228
2.637
703
774
832
496
346
588
528
342
281
726
159
175
71
185
256
138
132
99
243
120
196
80
76

1925.

26.721
3.070
2.059
2.511
829
763
784
413
315
586
496
359
298
661
156
182
97
172
227
135
143
86
244
116
170
80
68

24.449
2.035
__-
26.484
9,800

36.927
2.742

46.993
4,332

60.813
3.704

64,517
20.613

46,818
3,688

40.441
3.945

42.645
4.228

46,873
19.772

41.517
3,990

-
39,669
14,369

-
51,325
17,293

50,506
19,462

44,386
18,824

45.507
18.782

We now add our detailed statement showing the figures

for each city separately for January and for the week ended

Jan. 31 for four years:

CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 30 FOR FOUR YEARS.

Clearings at-
Month of January. Week Ended Jan. 30.

1932. 1931.
Inc. or
Dec. 1930. 1929. 1932. 1931.

Inc. or
Dec. 1930. 1929.

$
First Federal Reserve DIstrl ct -Boston-

Maine-Bangor 2,228.116 23380,357 --16.9 2,741.712 2.696.672 404.500 466.419 -13.3 514.422 562.782

Portland 12,104.054 15.846,635 --23 6 16.171.242 17,412,597 1,855.978 3.118,376 -40.4 3,479.663 4.084.080

Mass.-Boston 1,133,965.644 1,733.901 776 --34.6 2,203.948,293 2,361.293.107 209.000,000 358,114.833 -41.6 472.000,01,0 515.000 000

Fall River 3.581,474 4.108,600 --12.8 6.052.348 6.736.686 795.297 919,359 -13.6 1.077,415 1,330,578

Holyoke 2,124.526 2.564.754 -17.2 2.835.666 3.044,660

Lowell 1,202.1394 2.249.034 --46.5 5.209.278 5399,670 219.446 421,379 -.47.9 928.564 1,261,910

New Bedford 3.162.392 3.995,572 --20.9 5,351.017 5.759.425 511.209 654.633 -21.9 1.031.673 1,130,552

Springfield 16,754.751 21,987,059 --23.8 22.741.457 27.926.827 2,849.000 3,771,286 -24.5 4,303.570 6.215.475

Worcester 12,050.675 14.447,397 --16 6 17.234,159 17.399.987 2.163,663 2,642.817 -18.1 3,840.997 3.888,744

Conn.-Hartford 44.537.271 57.488.465 --22.5 71,445,328 104.661.415 8,383.409 10.513.761 -20.3 14.813.880 23.019.411

New Haven 28.406.357 33.170.366 --14.4 38.616.769 43.338.388 5,244,60 5.626,755 -6.8 6.953.529 8.298.469

Waterbury 5.183.200 9.605.700 -46.0 10.954.000 11.427.100

R. L-ProvIdence 47,285.000 56.705,600 --16.6 71,456.200 80,231.000 8,321,500 10.117 600 --17.8 13.600.500 17.655.900

N. II.-Manchester 2.324.235 3,559,521 --34.7 3,543.500 3,155,189 463.206 729,449 --36.5 837.186 698.498

Total (14 eitlet)  1,314,910,389 1,962,310,836 -33.0 2,478,303.009 2,690,782,723 240,211,816 397.096,667 --39.5 523,381,399 583,146,391
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CLEARINGS-(Continued.)

Clearings at-
Month of January. Week Ended Jan. 30.

1932. 1931.
Inc. or
Dec. 1930. 1929. 1932. 1931.

Inc. or
Dec. 1930. 1929.

Second Federal Reserve Dis
N. Y.-Albany 
Binghamton 
Buffalo 
Elmira 
Jamestown 
New York 
Rochester 
Syracuse 

Conn.-Stamford 
N. J.-Montclair 
Newark 
Northern New Jersey 
Oranges 

Total (13 cities) 

'1 bird Federal Reserve Distr
Pa.-A Itoona 
Bethelem 
Chester 
Harrisburg 
Lancester 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre 
York 

N. J.-Camden 
Trenton 

Total (14 cities) 

Fourth Federal Reserve Dis
Ohio-Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Ilamiltori 
Lorain 
Mansfield 
Youngstown 

Pa.- eaver Co 
FrunklIn  
( . rt eilsburg 
Pittsburgii 

Ky.-Lexington 
W. Va.-N heeling 

Total (15 cities) 

Fifth Federal Reserve Distr
IV. Va -Huntington 
Va.-Norfolk 
Richmond 

g. C.-Raleigh 
3. C.-1. harleston 
Columbia 

14(1.-Bult !more 
F rederick 
Hagerstown 

D. C.-N% ashIngton 

Total ( 10 cities) 

Sixth Federal Reserve Plate
['emu .-K box vil le 
Nashville 
U.-Atlanta 
Augusta 
Columbus 
Macon 

Ia.-Jacksonville 
Tampa 

,la.-F irmingham 
Mobile 
Montgomery 

liss.-Hattlesburg 
Jaekvon 
Meridian 
Vicksburg 
a .-New Orleans 

Total (16 cities) 

Seventh Federal Reserve DI
flen .-A drlan 
Ann P rbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
1 ansing 
ad -Ft. Wayne 
Gary 
Indianapolis 
Font li Pend 
Terre Haute 
la.-51041so0 
Milwaukee 
Oshkosh 
iwa,-Cerlar Rapids 
Davenport 
Der. 51 nines 
Itr, a Cit v . 
Sioux f 'It y 
Waterloo 
linols--4 morn 
Bloomington 
Chicago 
Decatur 
Peoria 
Rockford 
Springfield 

$
Wet-New Y

29,150,146
4,225.402

136,665,456
3.687,906
2,1104.637

16,684,334,129
39,648,491
20,474.565
12,337.829
2,635.636

111.263,218
150,984.714
6,734.440

$
ork-

28,952,624
5,897,386

184,457,898
4,944,173
5.202.103

25,300.460,177
47.038,668
24,654.090
14,030,582
3,145.817

141.209.293
184.323.343
6,801.533

, 

1
1
1
1
1
1
1
1
1
1
1
I
+
 

$

7 29,051,695
1 8,878,388
) 230,232,948
1 5,384,909
1 6,217,244
132,031.304,550
7 63.647.526
) 25.375,490
1 20,252,023
a 3,286,833
2 164,827.582
l 248.511.084
) 7,476,210

$

29.497,426
7,471,891

290.251.442
5,299,132
6.526.487

43,903,665,870
81,558,422
35,197,580
22,604,177
4,324,750

150.297,554
220,710,149
0,156,353

$

5,322,582
896,751

27,205,657
844.108
551,071

3,148,180,482
7.494.087
4,050.435
2,385,413
373,402

22,785,141
30,829,721

$

5,013,603
1,256,212

35,566,946
1,111.498
771.077

5,184.193.529
8,193,630
3,920,903
2,822.563
500,239

28,311,255
33,764,722

%

+6.1
-28.6
-23.5
--24.1
-28.5
-39.3
-8.5
+3.3

-12.5
-24.1
-19.5
- 8

$

6,127,485
1,571,207

44.504.694
828,629

1,059.645
7,495.134,357

13.932,304
4,655,786
3,325.143
733,475

34.411,195
6 42,725.868

i

6,681,002
2,025,739

61,165,654
1,375,676
1,626,262

9.762,347,515
19,061,377
7,201.521
3.807,095
903,955

31,317,671
54,385,766

17,205.046,569

ict -Phlladel
2.261,906
10.826,421
2,577,982
11,760.926
6,542.212
1.661,000
2,128,488

1,325.000.000
13.158.689
15.480,965
9.414,217
5.876,841
5,494,000

20.577.000

25.951,117.687

phia-
5,241,323
11,580.931
4,332,773
16.662,174
6.814,438
2.275,312
3,185.771

1,849.200,000
13.042.186
20.576,669
15.767,894
8.456,631
9,807,000
18,631.000

-33.7

-56.8
-6.5
-40.5
-29.4
-4.0
-27.0
-33.2
-28.3
+0.9

-24.8
-40.3
-30.5
-44.0
-10.4

32,842,446,462

6,035,889
21,369.246
5,347,000
19.640,929
7.785.109
2,894.596
3.175.327

2,789,000.000
17,317,533
21.620,440
15,287.268
8,658,634
11,068,950
21.666.000

44,766,561,233

6,507.429
33,093.568
5,527,391

22.102,214
8,241.849
2,576,474
4,309,615

2,798,000,000
21,502.627
30,174.756
20,586,132
9.158.830
10,399,591
22,515.2116

3,250,924,8505,305,426,177

442,236
2,648,697
v400.000

1,395,423

268.000,000
1,903,820
2.730.033
1,656.523
1,025,205

4.325,000

1,102.872
3,790,099
729,669

1,322.954

399.000,000
2,709,912
3,574,011
2,414,702
1.643,476

4.056,000

-38.7

-59.9
-30.1
-45.2

+5.5

-32.8
-29.7
-23.6
-31.4
-37.6

-6.6

7.649,009,788

1.258 439
5,629.331
922,658

1.552,432

558,000.000
3,201,489
4,148,547
3,124,709
1,703.265

4.818.000

9,951,881,223

1,506,514
5,247,915
1,083,183

2,478.087

624.000.000
4,353,922
7,231.797
4,370,102
2,433.809

4,761.968

1,432,760.647

trlet - Cleve'
d1,876,000

b
200.065,507
349,520.493
40.529,100
2,039,256
712,205
e
c
983,221
492.186

1.317,424
419.825.251

9.419,341
8.094.470

1,985,574,102

and-
17.039,000

b
287.654.274
512 411.472
62.337.40
3,866.716
1.564,419
e
c

1.716.873
653.811

2.947.658
667.70)1,718

9,532,213
14,284,336

-27.8

-89.0
b

-30 1
-31.8
-350
-47.2
-54.4
e
c

-47.3
-24.7
-55.3
-37.1
-1.2
-433

2,950,866,921

22,114,000
b

319.564.236
619,819,746
72,001.300
4,514.956
1,775.015
e
c

2,163.698
799.773

3460,876
754.477.024
14,794,996
17.396,227

2,994,695,772

31,028,000
b

352,233,367
647,637.531
83.854,700
5.129.161
1,928,031
e
c

3,487,345
840,977

6.566.783
817.262.207
'21.022,511)
22.819.6:30

284.526,937

d395.000
b

39,855.352
67,459,496
6,603.800

c
a

91.253.702

420,343.695

2,698,000
b

59,148.437
102.124.027
12,047.700

c
e

139,208.450

-32.3

-85.4
b

-32.6
-33.9
-45.1

c
e

-34.4

584.358,960

4,146,000
b

63.198.631
124.395.396
14.209,500

a
e

159.910,915

657,489,297

8,520,000
b

80,616,263
139,928,000
15,989,200

a
e

215.076,941

1.035,774.454

let-Illehmon
2.059.150
12.859.593

125.514,683
3,437.109
3.469,107
4,252,631

288,743.871
1.251,151
6

92.855,736

1.581.717.890

d-
4 050,618
16,366.678

181,326 591
7.543.373
8,281.555
10,437.283

354.170,650
1.765,407
e

109.764.614

-34.5

-49.2
-21.4
-22.2
-54.4
-58.1
-59.3
-18.5
-29.1

it
-15.4

1.832.885,847

5,115.259
19,563.056

203.077.023
9,878,943
9,719.810
11.575.173

433.755.507
1.979.172
e

1113.219.262

2,023,811,201

5.375,714
23,286,853

201,132.974
11.186,401
10./194.413
10,694.207

460.659.962
2.017,122

le
129.438.291

205,5)17,440

441,092
2,4911.001

27.759.018

715.243

58.311,240

17.353.596

315.226,614

701.440
3.738.813

34,129.179

1,359,872

70.776.168

20.042.134

-34.8

-37 1
-332
-18.7

-47.4

-17.6

-13.4

365,860,442

1,627,521
3..9+1,20

42,223,900

1.727.120

87,760,435

23,531.490

453,131,309

1.036.414
4,782,025

48.549,000

2.400,000

101,278,348

26 545.147

534.443,031

let - Atli' n 'al
13,264..43
44.227.827
140.200.000
5.253,824
2.606,737
2.265 055

46.337.718
5.978.561

54,077.453
5.103,516
3.013.930
4.229.000
5,050000
1,455.376
648.491

142.007.171

673,706,769

-
12,500 000
69.348.049
172.576,186
8.398.055
3,527.012
4.692,321

56,457.599
6,820.184
71.644.419
7.55‘.575
3,918.775
6.323.000
8,913.0091
2,049,942
828.096

206.045,853

-20.7

+8.1
-36.2
-18.8
-17.9
-20.4
-51 7
-17.9
-13.0
-24.5
-32.4
-23.1
-33.1
- 43.3
-290
-21.7
-31.1

815,599.121

15.893,315
97.701,677

218.215,213
8,843.155
4,589.164
6,835.859

69,607,312
9,943.794

116.766.085
9.958.026
8,144.7112
7,l35.000
9,360 A100
3,507,447
1.171.862

233.768,278

854,885,937

16.088,700
114,635.649
247.373,531

9.944.717
5.217.138
8,417.110
74,518,5e8
16.751 942

113.763,699
8.563.163
7.938,423
7.606.000
11.475.382
4,131,204
2.246.363

265.334.675

11.7,076,189

2,954 135
8.877.072

27.300 .000
1.158.026

414,187
9.797.698

10.327.143
949.670

853.581

142.539
25.756.514

-

130,747,626

2,500.000
13.855,129
34,608.340
1.107.032

730.013
11.786.775

12.643.657
1.327,803

1.347,389

147.135
35.254.4E10
-

-18.1

+18.2
-35.9
-21.1
+4.6

-433
-169

-18.3
-285

-36.6

-3 I
2$ fl

160,551,579

3.163.303
19,311566!
46.757.881
1,660,316

1.211.29R
14,125,613

21.882.735
2,178.847

1,1416,555

2211.056
45,873,545

184,590,934

3.257.301
26,672.792
53.987 411
2,429,782

1,821.746
15.326.847

23.656 257
1,690.178

2.115.730

551.248
54.186,173

475,918,902

strict -Chlea
647,772

3.159.308
352.611.933

7.445.004
16.650.191
3.447,641
9.121 180
5.164.801
7333.425

81.709,226
7.218,638
18.077,002
8.650,876

80.456,298
2.235,593
3,760,756

26,859.078
23.014.968

I
11,835.237
1,982,486
2,117.732
4.637.256

1.141.414.546
3,016,674
12.041.782
4,968.768
7,491.284

0
 

0
 I 
a• w 

1
0
0
?
4
,

W
W
 

2
:
4
4
.
.
.
0
4
.
.
o
c
z
-
4
 

13
1 

-4
::

,,
..

.1
0
 
w
y
—
o
3
.
—
a
t
,
.
.
.
=
=
4
-
4 

1
.
1
1
o
b
c
o
w
 
b
o
l
.
4
7
.
.
.
.
:
4
0
 

..
1 

I
n
v
a
i
n
t
7
.
4
4
 
t
'
2
?
=
E
F
A
=
8
F
2
E
z
z
l
g
,
T
4
3
1
 

El
 

1
1
1
1
1
1
1
1
1
 
U
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
 

1 
I 

.
0
.
.
 .
.
.
.
.
.
-
.
 .
.
.
.
.
-
.
.
.
0
0
.
.
.
.
.
-
 
.
 

,
.
.
.
.
.
.
.
 .
.4
-0
=0
,.
..
,.
..
..
..
x.
--
0 

0
 

i
.
.
.
.
.
.
.
.
.
 
. 

. 
,-
..
..
..
..
..
.,
 .
0-
6.
..
..
.0
,0
--
-.
..
.,
0;
.,
 

 

821,460,999

1,164,440
4.072.224

811.647 755
19.080.352
26.184.570
8.824.861

111.041.530
16.202.297
24.727,274
105,298.000
11.421.772
25.543,181)
12,325,575

138.309,672
3.556,590
13,505.173
58.553.648
42.098,236

I
28.595,657
6.7136.223
4.690.537
7,133.637

2,652.033,440
4.984.1153

24.804.487
14,601,438
11,205,199

914,006,964

1.318.661
5.124.993

1,012.052.237
17,393 219
42.963.780
12.665,0)3
16.179.925
15.239.370
22.584.046

1 1 3.7 17,000
15,576.765
25,750,085
14,663,725

155.765.595
4.659.363
13.474.547
52,664.067
39.870,370

I
32,000.617
6.807,209
6.080,220
8.268.572

3,523 044,102
6,356,355

27.180,690
15.977.077
12,695.584

88,530,599

88.808
737.652

75.363.038

2.765.925

1.743.7110
1.045.130

13,095.0(10
097,858

3.363.208

16.317,460

769.795

4,401,412

2.332.400
413,600

770.487
226,255,285

579.208
2,422.687
999.750

1.529.394

115,309,163

153,361
876.357

130.877.786

4.003.979

3405.496
2,284.882

15.059.000
1.760.759
3.760.126

22,771.162

2,524.363

5.445.202

3,855.873
703,307

1,231,659
408,003,850

762,795
3,153,480
2,111 .522
1.960.074

-23.2

-42 1
-le 0
-424

-30.9

-T.0(
-54.3

"-130
-433
-10.6

-284

-69.5

-19.2

-39.5
-41.2

-37.4
-44.5
-24.1
-23.2
-52.6
-22.0

158,221.896

190,661
1.000.22i

161.395,8134

5.009.375

4.444.400
3,326,563

18.979.000
2.1127.911
4,433.595

28.840,763

2,687.785

8.368.700

6.478.450
1,1513.337

1.428,494
604.1311.777

1.123,613
5.084.065
2,875,589
2,355.410

185,695.463

286.733
2.143,104

212.699.044

8.339.471

3.375.405
3.238.233

22.549,000
3.102.204
4,663.949

34,763,969

2,806,392

8,857,383

6,950.471
1.273.672

1,569.416
797.342,462

1.377,467
5,695,607
3.456.922
2,813.215

Total (28 cities) 

Eighth Federal Reserve Dist rict-St.
d .-Evansville 
New Albany 
o.-St . Louis 
1.-Louisville 
Owensboro 
Paducah 
on -Memphis.  
.-Jacksonville 
Quincy 

1,827,069.855

Lou is
Is
447.231

311.666.275
88,079,146

f
6.548.647
52,029.785

523.671
2.415.974

3.169,612.832

-
Is

1.203.264
487,561.418
109,873,173

f
7.390.648

57,445,165
686.168

2.877,354

-45.5

Is
-62.8
-38.0
-19.8
f

-11.4
-9.7
-23.6
-16.0

4,092,392,729

h
769,759

592,162.008
178.708,153

f
10.527.534
99.453.985
1,325,207
5,556.898

5.221.298,486

Is
874.896

696.706.682
198,444.182

f
16,649,431

108.055.872
1,659,303
6,096.316

355,991,397

Is

57.800.000
17,297.651

f

11.716.418
100,697
537,183

814.797.053

in

89,800,000
21,741,298

f

12,285.759
109,169
562,791

--42.1

h

-356
-20.4
f

-4.6
-7.6
-4.6

865,434,083 1,127,594.116

h

114,100.000
35.681,647

f

21,437,084
139.466

1,220.565

in

141.500.000
42.479.076

f

22,362,865
375.905

1,196,894

rota' (9 cities) 461,910,729 667,037,190 -30.7 888,504,444 1,028,486,684 87,452,149 124,499,017 -29.7 172,578,762 507,914,740

1

A

Ic

Ii
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CLEARINGS-(Concluded.)

Clearings at-

Ninth Federal Reserie DIstr
Minn.-Duluth 
Minneapolis 
Rochester 
St. Paul 

No. Dak.-Fargo 
Grand Forks 
Minot 

S. D.-Aberdeen 
Sioux Falls 

Mont.-BillIngs 
Great Falls 
Helena 
Lewistown 

Total (13 cities) 

Tenth Federal Reserve Dist
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Kansas City 
Topeka 
Wichita 

Mlasouri-JoplIn 
Kansas City 
St. Joseph 

Okla.-Tulsa 
Colo.-Colo. Springs 
Denver 
Pueblo 

Total (14 cities)

Eleventh Federal Reserve
Teta *-AtistIn 
Be uttnont 
Dallas 
El P so 
Fort %4 orth 
Galveston 
Houston. 
Port Arthur 
Wichita Falk 

La.-Shreveport 

Total (10 cities)

Twelfth Federal Reserve DI
Wash -Bellingham 
Seattle 
Spokane 
Yakima 

Idaho-Boise 
Oregon-Eugene 
Portland 

Utah-Ogden 
Salt I.ake City 

Arizona-Phoenix 
Calif .-Bakendleld 
Berkeley 
Long Beach 
Los Angeles 
Modesto 
Pasadena 
River.4141e 
Sacramento 
San Diego 
San 'Francisco 
San Jose 
Santa Barblra 
Santa Monica 
Stockton 

Total (24 elties) 

Grand total (180 cities)

Outside New York_  

Month of January. Week Ended Jae, 30.

1932. 1931.
Inc. or
Dec. 1930. 1929. 1932. 1931.

Inc. or
Dec. 1930. 1929.

6 $ % $ $ $ $ % $ slet -11finneap oils-
10,165.848 18,518.634 -45.1 19,665.516 26.249,721 2,127.471 4.195,348 -49.2 3238,462 4,928.394212,124,962 282.597.218 -24.9 327,104,642 350,463,439 43,593.395 55,862.485 -22.0 69.490,231 68.250.9301.203,657 1,518,323 -20.7 3,554,662 2.703,53467,211,328 87.659.349 -23.3 99,679,138 135.714,746 13.902.323 17.687.900 -21.4 20.735,686 26281,0917.414.842 8,018,354 -7.5 8210,119 9.100.166 1,531.196 1,539,366 -0.5 1,702,488 1.713,1874,691,000 6,463.000 -27.4 6,711,000 5,685.000803.292 1,199,777 -33.0 1,564.531 1,781,3442,546,717 4,136.745 -38.4 4,783,353 5.019,490 580 757 839.258 -332 908.177 994,2854,524,983 8.673,364 -47.8 9.301.741 8.3122111,622.724 2,444,241 -33.6 2,750.281 3.195,323 277.407 412.671 -32.8 531.760 478,1932.468,543 3,558.001 -30.6 4,255.184 5,839.4437,733,836 12,179,721 -36.8 13,238.381 15,199,346 1,481,544 2,34E002 -36.7 2,271.000 2,994.000207.403 293,627 -29.3 286,339 595,524

322,719,135 437,260,365 -MI 500,504,887 589.859,687 63,474,093 82,878,030 -23.4 99.475.804 108,238,080

ict-Kansas City-
1,001.790 1,377,324 -27.2 1,490,958 1,825,757 141.916 263,050 -46.0 289.432 336.038680.917 1265.702 -63.5 2.252,982 2.952,777 145,670 317,826 -54.1 454,737 629,2478,839,503 13,518,305 -34.6 17,070,593 20,254.147 944.849 2,865,315 -63.1 3.017.208 4,133234109,500.187 168.160,038 -34.8 192,591,571 191,456,537 22290.333 34.480,547 -34.2 40,585.857 41,417.5089,108.651 9,549,058 -46 1E063,041 10,054.1489,751,559 14251,610 -34.3 16,452,496 18,034,611 1.962.122 2.786.408 -29.6 3,356210 4.039.43620,359.211 29,885,487 -31.9 33259,425 39.460,116 3,939,953 6,090.325 -35.3 6.714,155 7,628.7011.801,600 2.831.251 -36.3 4.831,139 6.108.768306,195.203 458.887.703 -33.7 566231,104 601.102.000 66,293.461 87.554.065 -24.3 113,134.620 130.800.04514.342.000 23.352.003 -33.6 30.628,087 32.377.276 2,613.043 4,158.266 -37 2 5.806.371 6298.04621,558.921 32,530.883 -33.7 47.029,682 62,339.1333.308,955 4,410,523 -24.9 5.05:1.03. 8,643229 612,936 779,062 -21.3 869,966 862,97188.399.233 127,297,444 -32.1 144,180,046 167.104.738 a a a a a3,966,410 6.003.762 -33.9 7.173.382 7.426,073 674.492 1,069,612 -36.9 1,392.680 1.494.319

596,814,140 894,521,131 -33.3 1,079,616,547 1,169,229,910 100.018,775 140.084.278 -28.6 175.621,596 197,740,245

strict -Della s-
4.347,943 6,255.423 -30.4 6.272.898 9.386,341 845.011 1,337,268 -36.8 1,350,629 1,866.8516.370274 7,614.931 -16.3 9,689,000 10.100.000133,136.781 166,327,152 -19.0 207,852.872 265,3115,726 27,-775.290 34.993,000 -20.6 43.386.352 50.138.33511,394.951 22.780.242 -49.9 29.105.376 28.181.17629.118.580 36,759.440 -207 55.341.291 66.145.618 5,752270 8,922,160 -355 11.796.506 13,525.89812,030.000 13,871200 -12.0 20.548.000 27.301,000 2214.000 2.670.000 -13.3 4.203.000 6,965.000103.568,710 137.476.225 -24.7 156.030.445 173.078.335• 1,483.477 2,413.544 -38.5 3,467,602 2.858,7923228.001 6,996.000 -56.7 11.117.000 13.530.00012,471,479 17.782,221 -25.8 28,842.147 26.514,147 2.453,406 3.545.941 -307 4.574,446 4,741.648

316250.895 418.076.227

A
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528,266,631 622,344,135 39,143,577 51,468,369 -23 9 85,310.933 77.237.532

trict-San Francisco-
1.41(3,000

111253.933
3,109.000145.626.210__4.062.000

175,237.777
3.352.000

227246.144
...

21.631.723 28,921,949 -2.2
... 
4 .111294 46 012 97431.678,00)•  48212,000 60.351,130 59.582.000 5.401,1100 8,237200 -34 4 9.229.009 10,497.0002.151.162 4,383,601 6,238.336 6,065.279 339,385 880.457 -61.5 1,140,488 1.288,7276.27l,:187 6,669,190 6.140,360 5.522.174957,000 1.321.000 1.760,000 2.179.00083,000.934 117,942220 149,122,760 62.060.17!) 15,933.506 23.278,537 -31.5 29.089.145 32.811.75132.329.768 5.921.545 7.876.710 7.650 67254.465.883 73.033.526 88.711.484 85.742.727 8.968,039 12.800.722 -29.9 16234,072 18,617.14812.554.199 15.274.000 2E920,000 21.012.0003.375.125 4,647.2914 7.665,694 6.685,03118.624.432 18.553,268 22,565,037 24.158.021 '17.486,043 30.418.007 35,355.333 43,697.425 3.335.475 5.149.453 -35.2 6,546.652 8,916.475• No longer will report cled.r144

No longer will report dead!! gs2.236.005 3,128 129 4.663.279 4,249,99418.593.734 25,071.973 29.030.948 39,013.756 3,125.702 4.354.488 --2-8..2 7.030.190 10.448,19/1,867,999 4,550.647 4,941,477 6.340.12535,011 093 29,629,392 33,859,855 34.214,831 6249.844 5,679,903 476:6 6.075.546 5 944,83016..43225 24,911,370 27.281.386 31.010,001 2.456.562 4.274 431 -33 1 5.237.094 5.968.923573.70:4.445 690.503.713 871.597,544 944.031,792 102.170 455 151.949.653 -32.7 177.597,834 200.603.0638.820.536 12,886.618 15.589.193 15,384,562 1,671.762 1,935 943 -641.1 2.553.588 2,749.2956.249.105 8.923,726 9.518,223 8.840.407 1.033,901 1.580.918 -305 1,599 677 1,783.3644,892.584 8.377,319 9.353,900 10,990.245 965.095 1,531,931 -350 1.860285 2.400 256• 6.227,900 7,713.100 10.939.100 11.645,400 1.167.110 1.355.400 -13.9 1.748.600 2,17443(00
959.655.058 1.288.722.359 -255 1,593,831,546 1260296.1)9 174.7011.559 252,008.838 -30.7 308.752,899 348.2243106

28.483.973,804 39.869.250.520 - 332 31,324,671)14364.517,058,451 43647224,381 7,949265,525 -37 1 111214 583.141 14086861.938
9,799.839,675 14.368.790.343 -31 8 19.2113274293 20.613.392,931 1 345 443.499 2.7653171.990 -33 1 3.813.433,784 4.221.514.421

CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JANUARY 2.8 FOR FOUR YEA RS.

Clearings at-
Month f.f Jan .rtry,

Week Ended Jan. 28.

1932. 1931.
Inc. or
Dec. 1930, 1024. 1932, 1931.

Inc. or
Dn,

'
1930. 1929.Canada-

Montreal 
Toronto 
Winnipeg 
aneouver 

Ottawa 
Quebec 
Halifax 
Hamilton 
CalgarY 
9t. John 
Victoria 
London 
Edioont on 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New West minister 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

Total (32 cities) 

6
335.180.779
336.321,349
125.905.0119
58,631286
22 222.031
18,185,211
10.696.991
16,951.340
20.129.269
8.427.078
6,380.(65
11,445.628
17.685.320
14.567,761
1,358214
1,268.538
6.018.650
2.509287
3.360.095
2.213,039
2,053.551
768.441

2.638.389
2.394,631
3.821,987
9.771.495
1.295,774
3,248.299
2.055.681
2,070.142
1,777.318
2.176,266

6
506,450.117
489.377.913
141.548,30'
70.464.338
25.493 563
23.197.113
12.901.388
21,413 738
31.319.291
9.593.765
8.657.8)0
13.866,105
21.263,120
15.472.231
1,822220
1.652.7)8
8.436,565
3,980.321
4,530,371
2,784,521
2241,284
947.777

3,473.426
2.982.087
4,819,882
13,071.390
1,503.140
3.250.209
3,077,905
3,004.696
2,637.978
3.130.335

M
M
M
M
 

' 
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
 
1
1
1
1
 

$
583262294
554.570 338
195.971.411
92 394,169
30275.092
27,492,242
14.339,9(12
29,953.030
47 054.748
10.101,268
10,766.564
13.919,526
262083355
18.961.730
2.169.430
2.417204
9.935.924
4.720,963
5.120.152
3.440.935
3.818.858
1,469,451
3.557256
3.790.945
5.481,691
18,671.375
1.859,469
4.318,011
3.394,243
3.181,210
3.045.771
4,996,365

$
755,624.464
711 535,149
227.514,335
101.733,357
40.665,862
30.076.203
17.507.059
27.5(7:193
61.775,949
12.940,623
12,2:13,283
15.420.596
30.043,569
24246.353
2,652,326
2,937.335
10.829.728
5.937.374
8.110.077
4,173.822
4221.483
2,244 679
4.537248
4.145.017
5.695.149

25.260.308
1,971.129
4.242.779
3211.291
3.538.796

' 3,176.061

8
85.264.572
63.197.901
23.746.456
12.14.4.329
4.264.229
3272.851
2.1023170
3,301 849
4 473,5(3
1.727.557
1,327.409
2,225,391
3.256.518
2,612.262
291.901
275.136

1.107,040
510.270
824,649
268297
412 090

' 160.024
488254
515.001
772.193

1,931,366
235.903
603.645
483.658
419,349
306.871
472,950

$
103,013.395
93,158,248
25.921.754
14,733.781
4,533,438
4,263.523
2,638.542
4.2)7.415
6.406.052
2.092,462
1,112.937
2,311.507
6203,052
2,853225
344.294
319,254

1,347.711
824.113
833.516
462.972
553.892
174,160
654 653
542,956

1.001.235
2,724.330
263.072
680.233
507.414
592.976
425.527
682,783

%
-19.6
-26 8
-84
-15.5
-6.0
-92
-20.2
-217
-34.2
-17.4
-19.3
-3.7
-52.2
-85
-14.0
-19 1
-202
-38.1
-25.5
-41.9
-25.6
-8.1
-28.4
-11.7
-22.9
-29.2
-8.8
-7 8
-4 7
-29.3
-27.9
-28.6

8
112.182.808
113234.994
31 091221
19277.682
5.439,017
5.216.943
2.71)8.772
7,198.776

10,872.244
2.064.692
2,016.983
2.345.383
5.371.066
3.257.159
345.705
427.706

1,765293
752.578
937.259
632.541
716.159
231.118
709.077
809.420

1,193.003
3,704 194
341,258
959.727
654,616
839.086
445.527

1.180.922

8 "I
154,399251
177.825 012
42.775.738
21.389.978
8.464.737
6,630.380
3,483.445
52143.606

11,5 )0,753
2,814.980
2.305.121
2.922.502
5,406.100
5272.404
513.891
570 350

1.800 0115
961.530

1.306.641
65E862
889.629
434.938
834.551
827.949

1,140,938
5,472,984
358.230
851.177
625.118
782.800
532,403

1,0553111.075 1.459.012.112 -27.7 1,745.945,370 2.202.878,702 228,701,443 290,508,805 -21 3 339,363,868 474,348.881

• Estimated. a No longer reports weekly clearings. b Remaining banks exchanging cheeks direct. no Clearings figures available. c Three large banks closed
ing house not functioning. d Figures smaller due to merger of two largest banks. 4. Clearingh ouse discontinued. f The only two banks doing business in this city.

clear exchanging cheeks and the clearing house ls not functioning. g No longer will report clearings. 11 Clearing House not functioning, banks clearing checks Individu-
le y. I All banks closed, clearing house not functioning.
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THE CURB EXCHANGE. PRICES ON BERLIN STOCK EXCHANGE.

Trading on the Curb Exchange this week was in 
small

volume and with hardly any price changes worthy 
of men-

tion. There has been an easier tendency to prices du
ring

the week which became more pronounced as the w
eek closes.

Utilities were without feature. Amer. Gas & Elec., corn.

after early advance from 3.'3% to 35% dropped to 32%,

closing to-day at the low figure. Commonwealth-Edison

weakened from 115% to 110%. Duke Power on
 few trans-

actions broke from 70% to 67. Electric Bond & Share, corn.

held fairly firm, selling between 10% and 11% wi
th the close

to-day at 10%. Northern States Power, corn. A slumped

from 77 to 70%. Public Service of Nor. Ills., c
orn. sold up

from 115 to 118% then down to 113. Oil Shares were in-

active. Humble Oil & Refg. improved from 42% 
to 43%.

Standard Oil (Ind.) fluctuated between 14% 
and 15%, the

close to-day being at 15%. Gulf Oil advanced from 28 to

29% and to-day fell to 27%. Among the 
industrial and

miscellaneous issues Aluminum Co. improved at
 first from

50 to 52% and reacted finally to 48%. D
eere & Co., corn.

after fluctuating between 9% and 10% du
ring the week

dropped to 8% to-day and closed at 8% to-day
. Glen Alden

Coal weakened from 21 to 18%. La
ckawanna Securities

was off from 29% to 27%. Parker Rust
 Proof lost a point

to 37. Singer Mfg. sold down from 122% to 120.

A complete record of Curb Exchange tran
sactions for the

week will be found on page 1002.

DAILY TRANSACTIONS AT THE NE
W YORK CURB EXCHANGE.

Week Ended
Feb. 5 1932

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.

Saturday  
Monday 
Tuesday 
Wednesday  
Thursday 
Friday  

Total  

77.860
166,037
170.995
123,990
117.708
160.580

51.177.000
2,272.000
2,235.000
2.211.000
1.968.000
2.271.000

$50.000
170.000
124.000
116.000
125,000
105.000

Foreign
Corporals. I Total.

834,000 81.261.000
145.000
130,000
90 000
116.000
128,000

2.587.000
2.489.000
2.417.000
2.209.000
2.504.000

817.170 512.134.000 e690.000 e643 000 e13.467.000

Sales at
New York Curb

Exchange.

Week Ended Feb. 5. Jan. Ito Feb. 5.

1932. 1931. 1932. 1931.

Stocks-No, of shares_
Bonds.

Domestic 
Foreign Government 
Foreign corporate 

Total 

817,170

812,134.000
690.000
643.000

213.467.000

1.862.000 5.850,747 11.030.900

$17.824,000 870.657.000 296,847.000
692.000 3,161,000 3.421.000
641,000 3,402.000 3.802.000

519.157.000 $77,226,000 $103.870.000

PRICES ON PARIS BOURSE.

Quotations of representative stocks on the Paris Bour
se

as received by cable each day of the pas
t week have been

as follows:

Bank of France 
Bank Nationale de Credit 

Banque de Purls et Pays Bas 

Banque de Union Parlsienne___.

Canadian Pacific+ 
Canal de Suez 
Cie Distr d'Electricitie 

Cie General d'Electticitie 

Citroen B 
Comptoir Nationale d'Esoompte

Coty. Inc 
Courrteres 
Credit Commerciale de Fran

ce__

Credit Fonder de France 

Credit Lyonnais 
Distribution d'Electricitle la Par

Eaux Lyonnais 
Energie ElectrIque du Nord_ 

___

Enende Electrtque du Littoral-

French Line 
Gales Lafayette 
Gas Le Bon
Kuhlmann
L'Air Liquide 
Lyon (P. L. M.) 

Miner de Courrieree 

Mines des Lens 

Nord AY 
Paris. France 

Pattie Capital 

Pechiney 
Itentes 3% 
Reutes 5% 1920 
Rentee 4% 1917 
Rentes 5% 1915 
Rented 6% 1920 
Royal Dutch 
Saint Cobin, C. & C 
Schneider & Cie 
Societe Andre Citroen 
Societe General Fonciere 
Societe Francalse Ford 
Societe Lyonnais 
Societe Marselliaise 
Suez 
Tublze Artificial Silk pref  
Union d'EiectrIcitie 
Union des Mines 
Wagon-Lite 

Jan. 30
1032.
Francs.

 HOLI-

  DAY

Feb. 1
1932.
Francs.
12.100

92
1,320
434
392

14.090
2,365
2.330
494

1,230
400
423
700

4.690
1.820
2,360
2,190
650

1.050
85
92
760
390
720

1,270
420
460

1,770
1,320

99
1.340
78.90
125.40
96.80
95.00
103.50
1,340
2.190
1.350
490
202
114

2,195
665

14,100
205
920

Feb. 2
1932.
Francs.
12.300

94
1,360
442
398

14.200
2.400
2,360
499

1,240
410
425
711

4,790

2,380
2.230
665

1,050
89
95
780
410
740

1.280
420
470

1,780
1,330
103

1.370
79.00
125.50
97.00
100.80
103.60
1.380
2,205
1.360
500
209
116

2,260
66.5

14,300
160
940

Feb. 3 Feb. 4
1932. 1932.
Francs. Francs.
12.500 12,400

100 110
1.360 1.340
445 475
382 390

14.250 14.050
2,415 2,410
2.410 2,390
494 492

1,230 1,250
410 400
420 440
711 710

4,760 4.770
1.870 1.890
2,410 2.260
2,280 1,880
679 685

1,074 1.065
114

95 95
780 800
420 410
750 750

1,280 1.280
430 430
480 480

1,780 1.790
1,360 1,380
102 106

1.410 1.410
79.30 79.40
125.60 125.90
97.30 97.50
100.90 101.00
103.50
1.400 1.390
2,285 2,260
1.379 1,395
490 490
217 211
118 116

2,295 2,355
660 665

14,100 14,000
163 153
950 930

114 114 113 110

Feb.5
1932.
Francs.
12.500

_
1,370

_
399

2,410
_

1.270
410

4.800
1,930
2.440
2,310

110
94
810
420
760

440
490

1.790
1.350

1.440
79.40
126.20
97.60
101.50
104.00
1,390

480
123
120

14.200

585
272

The Berlin Stock Exchange is closed.

New York quotations for Gorman and other foreign un-
listed dollar bonds as of Feb. 5: Bid. Asked.

A nhatt 75 to 1945   22 26

Bavaria (Dts to 1945  24 28

Brandenburg Electric 6%. 1953  204 31%

British Hungarian Bk. 74s. 1962 85 38

Dortmund Municipal UHL 6 4%, 1948  21 24

East Prussian Power 6%, 1953 
 28 28

European Mortgage & Investment 7(s. 1966 
 31 34

French Government 54s, 1937  98 100

French National Mail S. S. Line 6%, 1952 
 84 96

German Atlantic Cable 7%, 1945  40 48

German Building & Landbank 652%, 1948  27 33

Hamburg-American Line 61s. 1035  35 45

Housing & Realty Imp. is, 1946  264 294

Hungarian Central Mutual 75, 1937  29 32

Hungarian Discount & Exchange Bank 75, 1963 
 23 26

Hungarian Italian Bank 752%, 1932 
 60 70

Koliolyt tPts. 1943 
  27 33

Leipzig Overland Power 6% %, 1946  32 36

Leipzig Trade Fair 7s. 1953 
 23 25

Martnhein & Palatinate 78, 1941 
 28 35

Munich is. to 1945 
 32 36

Municipal Bank Hessen 7% to 1945 
 22 26

Nassau Land bank 652%, 1938 
 27 33

Oberpfalz Electric 7%. 1946 
 31 35

Pomerania Electric 6%. 1953 
 26 28

Prote..tant Church (Germany) 750. 1946 
 25 30

Provincial Bank of Westphalia 6%. 1933  2654 2854

Rhine Westphalia Electric 7%, 1936 
 43 48

Roman Catholic Church 654%c. 1946  40 45

Roman Catholic Church Welfare 7% 1946  
 33 36

Saarbruecken Mortgage Bank 6s. 1947 
 48 - ..

Saxon State Mortgage 6%, 1947 
 26 29

Siemens & Retake debentures 6%. 2930 
320 340

Stettin Public Utilities 7%. 1945  27 35

Tucuman City is, 1951.  
 20 25

United Industrial ..%. 1945 
 3354 3954

Wurtemberg 75 to 1945  
 32 35

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Jan. 20 1932:
GOLD.

The Bank of England gold reserve against notes
 amounted to £120,-

761.529 on the 13th Inst., as compared with £120.
749.775 on the previous

Wednesday. France has again been the chief taker of the comparatively

small amounts available in the market. The shipment
s of gold from India

have continued on a large scale. the SS. Rawalpin
di having left Bombay

on Saturday last bearing about E2.750.000
. Large quantities of gold have

been engaged for shipment from U. S. A. to Fran
ce. Quotations during

the week: Per Pine Equivalent Value of
Ounce. E Sterling.

Jan. 14 120s. 4d. 14s. 1.44.

Jan. 15 117s. lid. 14s. 4.94.

Jan. 16 118s. 64. 14s. 4.1d.

Jan. 18 1185. 84. 148. 3.8d.

Jan. 19 120s. Od. 14s. 1.94.

Jan. 20 120s. 04. 14s. I.94.

Average 119s. 2.8d. 14s. 3.0d.

The following were the United Kingdom Imports and exports of gold

registered from mld-day on the 11th inst. to mid-day on the 18th inst.
:

Imports. Exports.

British India £2,933,997 Prance £4.341,093

British South Africa  936,981 Netherlands  637.281

Iraq  89.215 U. S. A  375.619

British West Africa  58.912 Switzerland  58.060

U. S. A  52.375 Czechoslovakia  24,490

Straits Settlements and Sweden  30.860

Dependencies  94.850 Other countries  17,629

Netherlands  58.457
New Zealand  • 13.740
Other countries  23.700

£4,262.227 15.485.032

On the 14th Inst. it was announced that the Imperial Bank of India had

reduced its discount rate from 8 to 7%.

SILVER.

The improvement in sterling attributed to a more favorable reparations

outlook, and also moderate sales by the Indian bazaars, led to successive

falls in the early part of the week, until quotations of 18 15-16 and 1944

were quoted for cash and forward deliveries respectively on the 18th. Yes-

terday, with a slight reaction In sterling, prices recovered a fraction, but

the improvement has not been maintained. Sales having been mainly

for cash, the difference has widened, and it will be seen that both yesterday

and to-day cash is quoted at a discount of Sid. The tone is steady for the

moment. The following were the United Kingdom imports and exports

of silver registered from mid-day on the 11114 inst. to mid-day on the

18th inst.:
Imports.

U. S. A £68,879 Palestine
Other countries  26.254 Malta

Other countries 

£95.133

Quotations during the week:

IN LONDON. •
Bar Silver per Oz. Std.

Cash. 2 Mos.' Del.
Jan. 14 19 15-16d. 20d.
Jan. 15 19)d. 19 gd.
Jan. 16 19 5-16d. 19 7-16d.
Jan. 18 18 15-16d. 19411d.
Jan. 19 19 1-16d. 195-16d.
Jan. 20 18 15-16d. 193-164.
Average 19.302d. 19.469d.

Exports.
 £12.194
  10.1100

5.060

£27,254

IN NEW YORK.
(Cents per Fine Ounce .999)

Jan. 13 3044
Jan. 14 30
Jan. 15 30
Jan. 16 30
Jan. 18 29)4
Jan. 19 29h

The highest rate of exchange on New York recor
ded during the period

from the 14th to the 20th Inst. was $3.505i 
and the lowest $3.41.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees) Jan. 15. Jan. 7. Dec. 31.

Notes In circulation 18,113 17.764 17,930

Silver coin and bullion In India 11.933 12,142 12,299

Gold coin and bullion in India  477 456 45

Securities (Indian Government)  5,453 5,016 4,925

Bills of exchange  250 150 250

The stocks in Shanghai on the 16th inst. consisted of
 about 55,500.000

ounces in sycee, $169,000.000 and 4.040 silver 
bars, as compared with about

55.700,000 ounces in scyee, $169,000,000 and 3,320
 silver bars on the

9th inst.
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ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat., Mon., Tues., Wcd., Thurs.,

Jan. 29. Feb. 1. Feb. 2. Feb. 3. Feb. 4.
Silver, per oz__ 19 15-164. 204. 19144. 1934d.
Gold, p. fine oz. 1208. 2d. 119s. 7d. 119s. 54. 1205. Id.

5544 55 5434 5534 5534
9834 9834 99 0934
95 95 9534 95,4

Consols. 234% -
British 5%____
British 435% - -
French Rentes
(in Paris)-

78.90 79.00 79.30

Frt.,
Feb. 5.

1914 d
119s. 04.
55'4
9834
9514

79.40 79.40
French War L'n
(In Paris)-

95.00 100.80 100.90 101.00 101.50
The price of silver in New York on the same days has been:

Silver In New
York, per oz_ 2931c. 3031c. 2974e. 2934c. 2914e. 2934c.

Public Debt of the United States-Complete Returns
Showing Net Debt as of Nov. 30 1931.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued Nov. 30 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.
Nov. 30 1931. Nov. 30 1930.

Balance end of month by dally statements. &c  149.744,876 83,787.586Add or Deduct-Excess of deficiency of receipts over
or under disbursements on belated Items  -5.093,191 -3,651.464

Deduct outstanding obligations:
Matured Interest obligations  30,082.964 29.159.873
Disbursing officers' checks  92.272.174 71,304,841
Discount secured on War Savings Certificates  4.605.200 4.998.365
Settlement on warrant checks  3,081.694 2,079.540

144,651,685 80,136,122

Total  130.042.031

Balance, deficit (-) or surplus (+)  +14,609.654

INTEREST-BEARING DEBT OUTSTANDING.

Interest Nov. 30 1931. Nov. 30 1930.TUle of Loan- Payable. $ $2s Consuls 01 1930 Q.-J. 599,724.0502s of 1916-1936 Q.-F. 48,954.180
2s of 1918-1938 Q.-F. 25,947.4003s of 1961 Q.-M. 49.800.0003s conversion bonds of 1946-1947 Q  -J. 28,894.500Certificates of Indebtedness J  -S. 1,509,070.0003348 kirst Liberty Loan, 1932-1947 J -J 1,392.236,85043 First Liberty Loan converted. 1932-1947.___J.-D. 5.002.4504 XS First Liberty Loan. converted. 1932-1947__J.-D. 532,792.850434s First Liberty Loan. 24 cony.. 1932-1947-J.-1). 3,492.150434s Fourth Liberty LOW) of 1933-1938 A  -O. 6,268,208,450434s Treasury bonds ol 1947-1952  758,983,300
43 Treasury bonds of 1944-1954  1.036.834,500
35(s Treasury bonds of 1946-1956  489,067,100
3345 Treasury bonds of 1943-1947  479.837,750
334s Treasury bonds of 1940-1943  357,516,450
334s Treasury bonds of 1941-1943  583.254.050
340 Treasury bonds of 1946-1949  821,406.000
3s Treasury bonds of 1951-1955  800,423.000
2.149 Postal Savings bonds  27,207.900.5 iis to 534s Treasury binds  645.574,950Treasury bills, series maturing Jan. 13 1932  c51.641.000Treasury bills. series maturing Jan. 25 1932
Treasury bilis. series maturing Feb. 1 1932
Treasury bIlls, series maturing Feb. 8 1912

107.542.619

c51,338.000
c60,921.000
c75.173.000Treasury bills. soles maturing Feb. 15 1932  c75.410.000Treasury Mils, series maturing Feb. 24 1932  c60.082.000Treasury bills, series maturing Mar. 2 1932  c100.490.000Treasury bilis. series maturing Dee. 30 telt  c100,761.000Treasury bills, series maturing Feb. 16 1931  c 

Treasury bills, serial maturing Dec. 16 1930  c 
Treasury bills, series maturiag Dec. 17 1930  c 

-27,406,497

599.724,050
48,954,180
25.947,400
49,800.000
28,894,500

1.246.925.000
1,392,246.350

5,003.950
532,794.900

3.492,150
6,268.232.530
758.984,300

1.036.634.500
489.087,100
493,037.750
359,042.950

20.491.620
2,343.390.000

127.455.000
51 262 000
51.263.000

Aggregate 04 interest-bearing debt 17,040.063.880 15.932.883.250Bearing no Interest  242.964,799 230.893.634Matured, Interest ce:sed  26,998,636 21.071.110
Total debt a17.310.027.315 16,184,827,994Deduct Treasury surplus or add Treasury deficit  +14.609,654 -27.406,497
Net debt 517,295,417,661 16,212.234.491
a Total gross debt Nov. 30 1931 on the basis of daily Treasury statements was$17.310.026,954.75, and the net amount of public debt redemption and receiptsIn transit, sitc.. WaS $359.75.
S No reduction Is made on account of obligations of foreign Governments orother investments.
c Maturity value.

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 January
1932 and 1931 and the seven months of the fiscal years 1931-
1932 and 1930-1931:

-Month
General Fund. 1932.
Receipts-

Internal revenue
Income tax  20.493,566
Miscell. Internal revenue  39,814.235

Total  60.307.801
Customs  27,180.143
Miscellaneous receipts-

Proceeds of Govt.-owned
securities-
Principal-for. obliga'ns 287,556
Interest-for. obliga'ns_
Railroad securities  44.947 230.288 1,190,767
All others  1.346,444 158,994 15.242.934

Panama Canal tolls, Zre._. 1,783.075 2,210.834 13.723.974
Other miscellaneous  3.670.064 6,411,867 27,855.421

Total

of January.-- Seven Months-
1931. 1931-32. 1930-31.

30,065.256 635.817.909 1.137.372.268
42,722.964 310.385,615 337,912,990
--- --
72.788,220 946,203,524 1,475.285.258
28,806.067 224.569,946 230,185,650

2.146.491
92.370 598
1,617,550
5,176,171
16.332,222
37.246.156

94.332,474 110,893,826 1,228,786,566 1,860,360,096

- -Month of January- Seven Mooths 
1932. 1931. 1931-32. 1930-31.

Expenditures- s s s $
General 195.484,940 181.029.328 1.567.556,150 1,295.148,453Public debt-

Interest  12,905.941 36,374,725 303.814.341 325,572,229
Sinking fund    355,299.200 65,000,000Refun•is of receipts-
Customs  1.296,554 2.434.379 10.661.997 12.780.0130
Internal revenue  4.817.102 8.394.358 46./377 553 41.289.166

Postal deficiency  10,000.000 10.000.000 105.000 000 65.094.582
Panama Canal .. 3 638.4011 6,359,206 6.396.019
Agricultural mktg. fund (net) 1,384,419 49.991.164 89.986.402 130.547.935
Adjusted service ctf. fund__   112,000.000 200.000.000 112.000,000
Civil service retirem't fund_ 20,850.000 20,850.000
Foreign service retire. fund_ 215.000 216.000
Dist. of Col. (see note 1)-  

- 
9.500.000 9.500.000

-- ---
Total  226,704,379 400,862.360 2.716.119 849 2,084,304.464

Excess of receipts 
Excess of expenditures 132,371,905 289,968.534 1,487,333.283 223.944.368

Special Funds.
Receipts-

Applicable to public debt re-
tirements-

Principal-for. obliga'ns_. 30,000 29,265,118
Interest-for. obliga'ns-
From estate taxes 
From franchise tax receipts
(F. R. banks and Fed'I
Intermed. Cred. banks). 21,294 73,604 21,294 90,912

From forfeitures, gifts, &c. 7,500 299 26.000 59.299
Other  2,221,127 2,711,878 16.528.343 13,141.922

Total _  2,249,921 2,815,781 16,575,637 42.557,251

Expenditures-
Public debt retirements  7,500 299 26,000 29.294.299
Other  a3,046,443 3,888,246 41.748,883 32,162.170

--
Total  a3.038,943 3.888.545 41,774.883 61,456,469

Excess of receipts  5,288.864
Excess of expenditures  1,072,764 25,199,246 18,899.218

Summary of General
and Special Funds.

Total general fund receipts-- 94,332,474 111.893,826 1,228,786,56ft 1,860.360 096
Total special fund receipts-- 2,249,921 2,815.781 16.575.037 42.557.251

Total  96.582.395 113.709.607 1.245.362.203 1.902 917,347

Total gen. fund exPenditures_226.704,379 400.862.360 2,716.119.849 2.084 304.465
Total special fund expend's-- a3.038.942 3.888545 41.774.883 61,456.469

Total 223,665,437 404.750.905 2.757.894.733 2.145.760.934

Excess of receipts 
Excess of expenditures 127.083.042 291,041,298 1.512,532.530 242,843,687

Trust Funds.
Receipts--

District of Columbia  1,905,581
Govt. life insurance fund.... 8,729,279
Other  530354

1,980,411
9.324,631
589.896

19,755,892
44.282,103
4.209.559

20,050.458
60.993.945
5.850.607

Total  11.165,211 11,694.938 68,247,554 76.895.010

Expenditures-
Dist. of Col. (see note D.... 3,549.974 3,552,535 18,943.060 18.047.680
Govt. life insurance fund-

Policy losses, &ri  906,252 19,812 12.724.314 13,022,923
Investments  6,157.533 5,768,454 31.604.989 33.041.345

Other  a1,352,668 a295,289 45.938.030 5,006357

Total  9.261.091 9,045,112 57.634,333 69.118.399

Excess of receipts or credits- 1,904.120 2.849.426 10,613.221 7,776.611
Excess of expenditures 
a Excess of credits (deduct).
Receipts and expenditures for June reaching the Treasury In July are included.
Nile I.-Expenditures for the District of Columbia representing the share of the

United States nre charged against the amount to be advanced from the general
fund will the authorized amount Is expended. After that they are charged Avalon
the revenues of the Distric under trust funds. For total expenditures the Items
for District of Columbia under general fund and under trust funds should be added.

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes
in National bank notes and in bonds and legal tenders on
deposit therefor:

Amount Bonds
on Deposit to
Secure Omuta

lion for National
Bank Notes.

National Rank Circulation
Afloat on-

Bonds.
!Aunt

Tenders. Total.

$ $ 3 8
Dec. 31 1931 666,474,590 664.798,311 45.813.585 710.611,896
Nov. 30 1931 660.625.090 658.491.916 43.896,465 702.388.381
Oct. 31 1031 665.255.340 665.182.578 33.826.453 669.099,031
Sept. 30 1931 667.098.500 665.271.853 32.861,923 698.133.776
Aug. 31 1931 667,950.100 666.020.536 32.239.745 698.260.281
July 31 1931 668.305.100 666.594.576 31.611.240 698,505.816
June 30 1931 667.154.800 665.591.438 31.413.1108 697.004.446
May 31 11131 667,419.300 665.889.688 30.709.438 696,599.126Apr. 30 1931 668.503.700 6136.770.878 31.278.173 698.049.051
Mar. 31 1931 667.989.300 666.682.898 32.566.685 699.240,583
Feb. 28 WM 667.434.800 664.220.805 33.8112 703 698.113.508Jan. 31 1931 666.204.350 664,451.097 31.939.068 696.390.166Dec. 31 1930 668.550.850 667.078.250 31.358.445 698.436,696
52.863.300 Federal Reserve bank notes outstanding Jan. 2 1932, secured blawful money. against 33,077.872 on Jan. 2 1931.
The following shows the amount of each class of United

States bonds and certificates on deposit to secure Federal
Reserve bank notes and National bank notes Dec. 311931:

Bands on Deposit
Jan. 2 1932.

U. S. Bonds Held Dec. 31 1931 to Secure-

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held

$2s. U. S. Consols of 1930   592,659,450 592,659.45028, U. S. Panama of 1936 47,976,860 47,976.86025, U. S. Panama of 1938 25.838.280 25,338.280
_Totals 666,474,590 666 474 590• •_
The following shows the amount of National bank notesafloat and the amount of legal tender deposits Dec. 1 1931and Jan. 2 1932 and their increase or decrease during themonth of December.
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National Bans Notes-Total Afloat-
Amount afloat Dee. 1 1931 5702.388.381

Net Increase during December  8.223.515

Amount of bank notes afloat Jan. 2 5710,611,896

Legal-Tender Notes-
Amount on deposit to redeem National bank notes Dec. 1  43.898.465

Net amount of bank notes issued in December  1.917.120

Amount on deposit to redeem National bank notes Jan. 2 1932  $45,813,585

Preliminary Debt Statement of the United States

January 1932.

The preliminary statement of the public debt of the United

States Jan. 31 1932 as made upon the basis of the daily

Treasury statement is as follows:

Bonds-
2% Consols of 1930  $559.724,05,.00
2% Panama's of 1916-36  4'3.954.18'.00
2% Panama's 01 1918-38  25,947.400.00
3% Panama's 01 1961  49.800.000.00
3% Conversion bonds  28.894,500.00
2;4% Postal Savings bond.,  36.247,260.0

First Liberty Loan of 1932-47.--
35% bonds 51,392,235.850.00
4% bonds  5.002,450.00
4X% bonds  535.983.800.00

51.933.222.10 '.00
4h% Fourth Liberty Loan of 1933-38  6.288.110.950.00

434% Treasury bonds of 1947-52  5758.983.300.00
4% Treasury bonds 01 1944-54  1.036,834,500.00
334% Treasury bonds of 1946-56  489.087,100100

334% Treasury bond. of 1943-47  476,412,750.00
334% Treasury bonds of 1940 43  355.356,450.00
• % Treasury bonds ot 1941 43  577.53..550.00

814% Triesury bonds of 1946-49  821.404.500.00
3% Treasury bonds 01 1951-55  800.424.000 "0

Total bonds 
Trrasuro N tes-

314 % Series 1932, maturing Dec. 15 1932... _ 5800.446.20'. 0
4% Civil Service retirement fund. Series 1932

to 1936  191,000.00 '.00
• FortLin Service retirement fund. Series

1933 0 1936  1,601 000.00

4% Gana! Zone retirement fund. Series 1936._ 1,838.00 .00

Treasury Certificates-
2% Series TM-1932 maturing March 151932  5623,891.500.00
234% Series T.1-1932. maturing June 15 1932_ 324.578.500.00
I j43 Series TS-1932, maturing Sept. 15 1912_ 314.279.500.00
3% Series T82-1932, maturiag Sept. 15 1932_ 395.225,009.00

51.660.974.500.01
6% Adlusted Serv ce Certificate Fund Series.

maturias Jan. 1 1933  177.900.00".00

Treasury Bills (Maturity Value)-
Maturity Feb. 1 1912 
Maturtig Feb. S 1932 
Maturing. Feb. 15 1912 
Maturing Feb. 24 1932 
Maturtig March 2 1912 
Maturing March 30 1912 
Maturing A psi. 13 19:12 
Maturing April 211932 

Total interest-bearing debt

5789.567,390.00

8,201.333,050.00

5.316.041.150.00

514,306,941,590.00

794.935,200.00

360.921,000.00
75.173.000.00
75.410,000.00
60.082.000.00
100 490,0011. 00
101 332,000.1:0
50 175.000.00
60.937.000.00

Matured Debt on IVhich Interest liar Ceased-
Old debt matured-Issued prior to April 11917
Seeond Liberty Loan bonds of 1927-42 
Tnird Liberty Loan bonds 01 1928 
334% Victory notes to 102223 
434% Victory notes ot 1922-23 
Treasury notes 
Certi testes Indebtedness 
Treasury bills 
Treasury Stlylatta certhicates 

1,838.874,500.00

574.520.000.00

$17,515,271.29 . 0

$1.845,250.20
3,370.350.00
5,591.200.00

20,20 .00
1.141.650.00

20.19.1.2.50.00
7.651,30u 00
9111,000.00
887,175.00

Debt Bearing No Interest--
United States notes  5346.681.016.00
Less gold reserve  156.039.0.8.03

Deposits tor retirement of national bank and
Federal Reserve bunk note,  

Old demand notes and fractiJani currency. _

Thrift and Treasury savings stamps. Umnal41-
lied sales, &ir 

$190,611.927.97

63.055.175 00
2.041,300.80

3.379,645 22

41,468,775.28

259.121.051.99

Total grow debt $17.815.861,117.25

COMPARAT(VE PUBLIC DEBT STATEMENT.

iOn the basis of daily Treasury statements.)

A wall 31 1919
When War Debt January 31 1931
Was at dr Peak. A Var Ago.

Gross debt SU 598.701.64..01 516.163,268,237.47

Net balance in general fund  1.118.109.534.76 155,79 l./1117.33

Gross debt less net balance In general f
und.525.478.592.113.25 $10,007.475,340.14

December 31 1931
Lust ,t oath. January 31 1932.

cross debt $16.825.449.753.00 $17.815.861,117.52
474.659,558.83 339.929.501.02

Net balms* in general fund 

Gross debt joss net balance In general fund.$17 .350.780.194.17 
517,475.931,616.23

Treasury Cash and Current Liabilities.

The cash holdings of the Government as 
the items stood

Jan. 30 1932 are set out in the following
. The figures are

taken entirely from the daily statement of the 
United States

Treasury as of Jan. 30 1932.

CURRENT ASSETS AND LIABILI1 IES.

GOLD.

Assets-
Gold coin  992,600.031.25 Gold certificates outst'g-1,674,581.609.00

Gold bullion 2,600,356,628.89 Gold fund. Fed. Res've
Board (Act of Dec. 23
1913, as amended
June 21 1917) 1.580.833,136.08

Geld reserve  156.039 088.03
Gold In general fund.... 81.702,825.03

Total  3,492,958,858.14 Total  3,492.956.868.14

Note.-Reserve against $348,681,016 o U. S. notes and 51,229,250 of Treasu
ry

notes of 1890 outstanding. Treasury notes of 1890 are alsosecured by silver dollars

n the Treasury.

SILVER DOLLARS.

Assets-
Silver dollars 499,289,850.00 Silver elf, outstanding_ 489320.181.00

Treasury notes Of 1890
outstanding 1.229,25000

Silver dolls. In gen. fund 8.940.219.00

Total  499,289,650.00 Total  499,289.650.00

GENERAL FUND.

Assets- LfabUities-
Cold (see above) 81,702,825.03 Treasurer's checks out-
Silver dollars (see above) 8,940.219.00 standing 401,602.32
United States notes__ 2,952,555.00 Depos. of Govt. officers:
Federal Reserve notes__ 1.263.475.00 Post Office Dept 10,839,585.49
Fed. Res. bank notes... 10.325.00 Board of Trustees,
National bank notes__ 16.634.764.50 Postal Savings Sys-
Subsidiary silver coin__ 8.653.701.45 tem-
Minor coin 4,483.994.25 5% reserve, law-
Silver bullion 14,347,447.60 ful money 16,159,806.86
Unclassified-Collec- Other deposits 13,698,625.39

tions. dre 3,091.810.32 Postmasters, clerks of
Deposits In F. R. banks_ 42,643,293.28 courts, disbursing
Deposits In special de-

positaries account of
officers, ese 

Deposits for:
52,051,318.97

tales of Treas. bonds,
Treas. notes and ctfs.

Redemption of F. It.
notes (5% rd. gold) 55,961,835.73

of indebtedness 
Deposits In forelgo dep.:

302,211,000.00 Redemption of Nat'l
bank notes (5% rd..

To credit Treas. U. S. 871,280.95 lawful money) 27,938.728.22
To cred. of other Gov- Retirement of addl
ernment officers.__ 1,612.221.06 circulating notes,

Deposits In Nat. banks: Art May 30 1908._ 1,350.00
To cred. Treas. U.S.. 7,545,034.50 Uncollected Items, ex-

To cred. of other Gov- changes, Sec 2.631,135.09

ernment ofricers__. 21,892,225.21
179 683.688.07Deposits In Philippine

Treasury: Net balance 339,929.501.02
To cred. Treas. U. S.. 957,016.94

Total  519.613.189.09 Total  519.613.189.09

Note.-The amount to the credit of disbursing officers and agencies to-day was

3358.852.777.28.
Under the Sets of July 14 1890 and Dec. 23 1913. deposits of lawfu

l money for

the retirement of outstanding Netional bank and Federal Reserve bank notes are

paid into the Treasury as miscellaneous receipts, and these obligat
ions are made,

under the Acts mentioned. a part of the public debt. The amount of such obliga-

tions to-day was 863.058.178.
5692.390 in Fedora! Reserve notes and 116,800.584 in National bank notes are

In the Treasury In process of redemption and are charged against the deposits for

the respective 5% redemption funds.

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 Novem-

ber and December. 1931, and January and February, 1932:

Roblin min U.S. Treasury Noe, 1 1931 Dec. 1 1931. Jan. 1 1932 Peb. 1 1932.

$ $ 3 a
Net gold coin and bullion. 155.560.4114 254.122.475 240,988.504 237.741.913

Net silver rola and bullion 18.474,345 19.390.528 17.233.872 23.287,667
Net 1' niter! states Holes_ 2.582,181 3.191.408 3,553.483 2,952.555
Net Nat Iona, bunt, notes, 16,270.796 18,7411.310 17.07(1.880 16,634,765

Net Federal Reserve notes 878,185 1.246.24.5 974.960 1.283,475
Net Fed'i He,' bank notes 59.163 11.019 25.121 10.325
Net sulksidlary sliver 8.096.656 7.524.628 7.391.929 8.653.701

NI !nor coin. dm 5.683,082 5.502.032 5,207 724 7.575.805

Total cash In Treasury. 207,604,872 309.731,673 292.435.523 *298.120.208

Less gold reserve fund_ ... 156.039.088 156.039.088 158.039.058 156.039.088

Cast, halanse In Tress's*
pep,in she,' I depositories.
account Tress y bonds

51,585.784 153.695.585 136,396,435 142.081,118

Treasury note, and cer
t Meat ea of indebtedness 243 597.009 109.855.000 436.3711.000 302.211.000

Deo In Fed'I Re4 batik 43.670.152 37.871,27-1 53.065.279 42.643,293

Dep. In Nat i1111:11 banks
To credit Tseas 1 1 8 . 8.845.011 7.601.249 7 800.585 7,545,034

To credit dish officers. 21.345.605 19..88,131 21,943.3..5 21.892.225

rash In PhInpoine 'Moods 310.908 993.502 785.832 957,017

Deposits Ini foreign debts. 21,662,977 5..21.006 2,459.909 2.283.502

Dep. in Fedi Lund banks.  

Net rash In Treasury ,S;
In banks... .. .. 388.707.437 334.730.747 0541.830.405 519.813,180

Deduct current liabiniles 198.735,174 184.985.871 184.140..46 179.683,888

A vallithla rani. hnktanew 2)10 062 283 149.744.876 474.6891,59 339.029.501

- - -
• Includes Feb I. 514.347.448 silver bullion and 54.483.994 minor, dm, coin

not Included Is statement "Stock of Money."

Tontinerdalaud-Miscenattrons enrs
Breadstuffs figures brought from page 1056.-All

the statements below regarding the 
movement of grain-

receipts, exports, visible supply, &c.. lire prepared 
by us

from figure/ collected by the New York P
roduce 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:

Rece Ms at- I Pour. Wheat. Corn. I Oats. I Barley. I Rye.

bals.19nOts. bush. 60 lbs.bush. het Um bush. 32 Ms. bush.481hs. Oush.561bs.

Chicano 160.000 161.000 868.000 288.000 49.000 21,000

Minnealmlia   1.056,000 140.000 99.000 135.000 71.000

Duluth 65.000  i  1 28.000

Milwaukee...- 13.000 8.000 112.0 33.000 103.000 7,000

Toledo 385.000 113.000 83.1100 2.1100
Detroit 26.000 18.000 10.000 4.000

Indianapolis 47,000 206.000 2011.000 4.000

St. Louis. _ 146.000 672,0001 223.0 99.000' 69.00

Peoria  • 42.000 11.0001 303.00 35.000 48.000  

Ramis City__ 7.0001 1.327.0001 146.00 40.000,
Omaha 515.000 132.000 24.000,

St. Joseph_ 33.000 61.000 82,0001
Wichita 452.000 7,000 2.000 2.000

Sioux City-. 58,000 133.000 19.000 1,000

Total wk. '32 388.000 4.814.000 2.434.000 1.028,0001 419.000 135.000

Same wk. '31
Same wk. '30

427,000 7.193.000
488.000 3.390.000

4.800.000
7,327.000

1.410,0001 711.000
1.504.0001 617.000

206.000
127.000

Since Aug. 1-
1931 11.476.000509.078.000 69,639,000 42,020.000121,821,000 4,282.000

1930 11397.000273,984.000109,167.000 71,433.000 35.696,00015.791,000

1929 11.755.000 265,003.000140,478.000 8
7.305.00049.887,000 19,990.000
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Total receipts of flour and grain at the seaboard ports for

the week ending Saturday, Jan. 30 follows:

Receipts at- Flour. I 1Vheat. Corn. Oats. Barley. j
bbls.1961bs. bush. 60 lbs. . 56 lbs. bush. 32 lbs.bush.481bs

New York_ - 165.000 260,000 12.000 31.000
Philadelphia_ 26.000 11.000 4.000 8.00
Baltimore_ 12.000, 166, 34,000 8.000  Newport News 1.000,
Norfolk 1.000
New Orleans * 54.000 210.000 18.000 36.000Galveston_ _ 85.000
Boston 32.000, 1,00
Halifax 12.000
W. St. John 28.000 252.000 48.000 140.000

Total wk. 32 331,000 934.004 69 131.000 140.000Since Jan.1'32 1.502.000 3.486,0 324 564.000 278.000

Week 1931_1-4756.000 2.161.000 86,000 63.000Since Jan.1'31 1.859.000 6.184,000 286.000 399.000 192.000

Rye.

bush.5131bs.

573.000

38,000
• Receipts do not Include grain passing through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jan. 30 1932, are shown in the annexed
statement:

Exports from- Wheat. Corn, Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.New York 232,000 17.125 30,000 9,000  Baltimore 3.000  Norfolk 1.000  Newport News 1.000  New Orleans 447.000  5,000 11.000  Galveston 344,000  2.000
St. John. N. B 252.000  28,000 48.000  140,000Halifax 12,000  

Total week 1932_ 1.275.000  69.125 89,000 9,000 140.000Same week 1931_ 2,569,000  163,454 2.000  

The destinat'on of these exports for the week and since
July 31 1931 is as below:

Ezports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July I to- Jan. 30 July 1 Jan. 30 July 1 Jan, 30 July 11932. 1931. 1932. 1931. 1932. 1931.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom_ 48.( 35 1.867,607 64,000 28.135.000 17,000Continent 10,465 1,300,594 707.000 63.497.000 16.000So. & Cent. Amer_ ____ 188,453 447,000 7,659.000  7.000West Indies 5.000 277,914 9,000 113.000 33.000Brlt. No. Am. Col. -.._ 962
Other countries__ 5.625 165.992 48.000 2.275,000  
Total 1932 

TotAl I flal
69.125
I Ag AAA

3.800.982
7 Ann A7,1

1.275.000
9 Asla MIA

101,679.000  
19A AAA Win

73.000
',A nnn

The visible supply of grain, comprising the stocks ingranary at principal points of accumulation at lake andseaboard ports Saturday, Jan. 30, were as follows:
GRAIN STOCKS.

Wheat, Corn, Oats, Rye, Battey,United States- bush, bush, bush, bush. bush.New York  8.395.000 1.000 18.000 8.000 10.000Boston  1.257.000 2.000 1.000
Phhadelphia  2.548,000 73.000 68.000 6.000 4.000Baltimore  6.622.000 81.000 32.000 32.000 1,000Newport News  515,000
New Orleans  2,379.000 121.000 86,000
Galveston  3.355.000
Fort Worth  6.544,000 177,000 550.000 3.000 22.000Buffalo 17.158,000 2,931,000 1.042.000 353.000 396.000" afloat  6,068,000 210.000 591.000
Toledo  3.947.000 187,000 300.000 9.000 9:00" afloat  190,000 583.000
Detroit  290,000 25.000 64.000 28.000 55.000Ching° 21.145.000 6,587.000 2.885.000 2.040.000 240.000" afloat  1.070,000 280.000   1,149.000
Milwaukee  6.037.000 239,000 427.000 209.000 434.000Duluth 18.381.000 112.000 2.081.000 1,704.000 358.000Minneapolis 30.110.000 26,000 3.589.000 3.706.000 2.292.000Sioux City  1.570.000 42.000 143,000 1.000 15.000St. Louis  6.249.000 844.000 687.000 6.0110 3.000

31,255,000 86.000 102.000 57.000 157.000
Kansas City 
Wichita 
Hutchinson  14,000
St. Joseph, Mo  73.000 475.000
Peoria  1.000 820.000
Indianapolis  1.188.000 802.000
Omaha  115,000 562,000 17.000 24,000

Total Jan, 30 1932____204.298.000 13,413.000 15,909.000 9.329.000 4.020.000

1.909.000
5.772.000
6,253.000

66,000
1.4l6.000
18.741.000

Total Jan. 23 1932 206,595.000 12,826.000 15.665.000 9,352.000 4.073.000Total Jan. 31 1931 191,491.000 16.748,000 24.565,000 14.825.000 10.716 000Note.-Bonded grain not Included above: Oats, New York. 2.000 bushels:total, 2.000 bushels. against 107.000 bushels In 1931. Barley. New York, 1.000bushels: New York afloat, 63.000: Buffalo, 101,000: Buffalo afloat. 465.000: Duluth,3.000; total, 633.000 bushels, against 1.274.000 bushels In 1931. Wheat, NewYork. 1.524,000 bushels; New York afloat. 3,922,000; Philadelphia, 8.000; Balti-more. 73.000; Buffalo, 3,757.000; Buffalo afloat, 11.622.000: Duluth, 1,000; Toledoafloat, 340,000; total, 21.247.000 bushels, against 21,426,000 bushels in 1931.
Wheat, Corn, Oats, Rye, Barley.Canadian- bush. bush, bush, bush. bush.Montreal 3,652,000   1,684,000 1,184.000 1.117.000

Ft. Wililam & Pt. Arthur_40,788.000   2,771,000 7,535.000 2.889.000afloat  71.000 114,000" 
Other Canadian  8,575.000   1.885,000 109,000 540.000

Total Jan. 30 1932 62.086.000
Total Jan. 23 1932 62.000,000
Total Jan. 31 1931 62,391,000
Summary-

American
Canadian

0,454.000
6.705.000
6,376,000

8.828.000
8,962.000
10,588,000

4,546,000
'4,413,000
22,761,000

 204,298,000 13,413,000 15,909.000 9.329,000 4,020,000  62,806,000   6,454,000 8.828.000 4.546,000

Total Jan. 30 1932-266,384.000 13.413,000 22.363,000 18,157,000 8,566,000
Total Jan. 23 1932 268,595,000 12,326,000 22,370.000 18,314,000 8,486,000
Total Jan. 31 1931 253,883,000 16,748,000 30,941,000 25,413,000 33,477,000

Jan.
The world's shipment of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
ending Friday, Jan. 29, and since July 1 1931 and 1930.

Wheat.

Exports. Week Since Since
Jan. 29 July 1

I
July 1

1931. 1931. 1930.

Bushels. Bushels. Bushels.
North Amer_ 4,852,000197.392.000236.594.000
Black Sea__ 832,000 103,656,000 83,046,000
Argentina..,. 4,207.000 52.761.000 33,654.000
Australia_ 4,000.000 75.045.000 54.912.000
India 600,000 8,984.000
0th. countr's 350.000 22.190.000 29.408.000

Total 14,244,000451,644,000446.593.000

Corn.

Week
Jan. 29
1932.

July 1 July 1
Since Since

1931. 1930.

Bushels. Bushels 1 Bushels.
8.000 1.632.000 1.076.000

638.000 14.354.000 25,464.000
4,149.000261.314.000 147,691.000

229. 15.096.000 33.774.000

6.024.000 292.396.000 208.005.000

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Jan. 30 to Feb. 5, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
or Prices.

Low. High.

Sales
for
Week.
Shares.

Ratite Since Jan. 1.

Low. High.

Allegheny Steel 
Arkansas Nat Gas Corn- •

Preferred i0
Armstrong Cork Co •
Blaw-Knox Co 
Calroxing pret 25
Carnegie Metals Co 10
Clark (D L) Candy 
Columbia Gas & Elec. •
Devonian 011 10
Hachmelster Lind Corp..*
Harblson-Walker Ref- •
Independent Brewing. .50
Koppers Gas & Coke pf 100
Lone Star Gas
Siesta Machine 
Nat Fireproofing, pf
Phoenix 011 COM 25e
Pittsburgh Brewing_ _50

Preferred 50
Pittsburgh Forging 
Pittsburgh Plate Glass, 25
Pitts Screw & Bolt Corp..*
Shamrock 011 & Gas *
Standard Steel Spring...."
United Engine & Fdry.-*
Waverly 011 Works el A.*
Westinghouse Air Brake.*
Westinghouse El & Mtg.50

Unlisted-
Central Tube Co *
Leonard 011 Developm1.25
Lone Star Gas pref 
Western Pub Sere v t a...*

2
a
714

1

1314

8

334
1
10
20)(

76
4

Bonds-
Pittsburgh Brewing Os 1939 
*No par value. x Ex-dividend.

12 12 136 10 Jan
23,i 234 100 234 Jan

5 5 100 434 Jan
8 8 480 734 Jan
714 8 682 734 Jan
8 3 100 3 Jan
1 111 1,200 1 Jan
8 834 20 S Jan
13 13 100 13 Feb
6 5 145 434 Jan
13 14 890 10 J
1014 1114 110 10 Jan
23.‘ 234 50 2 J
60 60 5.5 58 Jan
8 834 4,380 734 Jan
15 1534 210 1334 Jan
734 834 17 734 Feb
6o 70 7,600 Se Feb
334 334 II 334 Jan
6 7 6 Fe
3 3 100 3
1714 18 2,277 1734 J
334 4 616 334 J
1 134 960 1
10 10 1 10 Jan

:2034 x2134 20 1834 5
134 134 2 1% Feb

1434 1534 50 1334 .1
25 25 1 25

10 1034
25e 250
76 76
4 434

55 f)5

3 95( J
1,000 250 Jan

20 75 J
480 3% Jan

13
234
53.4
10
8%
3
2
83.4
1434
5
14
14
3
61
934
1934
9
70
4
714
144
19
434
1;4
10%
23

16
26

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

1034 Jan
300 Jan
76 Feb
434 Jan

510.000 55 Jan 66 Jan

National Banks.-Tbe following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
CJan. 25-The Florida National Bank at Panama City. Fla.... $50,000

Correspondent, 
00f

Correspondent, .1. G. Bright, 1514 Barnett National
Bank Building. Jacksonville, Fla.

CHANGE OF TITLE.
Jan. 25-First Dakota?' ational Bank & Trust Co. of Yankton,

S. Dak., to "The First Dakota National Bank &
Trust Co. of Yankton."

Jan, 28-The Parnassus National Bank, Parnassus. Pa.. to
"The Paniassus National Bank. New Kensington."
to conform to change in mama of place where bank
is located.

VOLUNTARY LIQUIDATIONS.

Williams
40.000

Effective Jan. 12 1932. Liq. Agents, C. E. 
Jan. 25-The First National Bank of Avery. Texas 

and M. L. Sims, care of the liquidating bank. Ab-
sorbed by Red River National Bank in Clarksville,
Texas.

Jan. 26-The First National Bank of Lakeview. Oregon  60.000
Effective Dec. 15 1931. 1.1q. Agents: Dick J. Wilcox
and Mab'e E. Ross. both of Lakeview, Oregon.
Absorbed by: The Commercial National Bank of Lake-
view.

Jan. 26-The 011 Belt National Bank
Effective Dec. 15 1931. Liq. Agent: O. E. Tomlinson, 

50.000of Oblong. Illinois 

care of the liquidating bank. Absorbed by: The First
National Bank of Oblong, No. 8607.

Jan. 26-The National Bank of Chetopa. Kansas  25.000
Effective Jan. 161932. Liq. Agent: J. N. McMichael.
Chetopa. Kansas. Absorbed by: The Chetpoa State
Bank, Chetopa, Kansas.

Jan. 26-The First National Bank In Brownsville. Texas  200,000
Effective Jan. 12 1932. Liq. Agents: Ben F. Read
and G. C. Wagner, both of Brownsville, Texas.
Absorbed by: The Merchants National Bank of
Brownsville.

Jan, 27-The Peru National Bank, Peru. Illinois  100.000
Effective Jan. 12 1932. Liq. Committee: Andrew
Babel, E. R. Harris, H . E. Hackman. E. J. Nauman
and L. G. Olmstead. care of the liquidating bank.
Succeeded by: The State-National Bank of Peru.Jan. 27-First-Citizens National Bank of Pennsboro, W. Va_ _ _ _ 100,000
Effective Dec. 311931. Liq. Agent: C. B. Summers.
care of the liquidating hank. Succeeded by: FirstCitizens Bank, l'ennsboro, W. Va.

Jan. 27-The Farmers ,N ational Bank of Clarksville. Ohio,... 25.000Effective Jan. 12 1932. Liq. Agent: The Clinton
County National Bank and Trust Co. of Wilmington,Ohio. Absorbed by: The Clinton County NationalBank and Trust Co. of Wilmington.

Jan. 28-The First National Bank of Radcliffe. Iowa  50.000Effective Dec. 30 1931. Liq. Agent: E. E. Wiemer,Radcliffe, Iowa. Absorbed by: The First NationalBank of Hubbard. Iowa.
Jan. 28-The First National Bank of Amo, Indiana  25,000Effective Jan. 18 1932. Liq. Agent: W. D. Newlin,care of the liquidating bank. Succeeded by: CitizensBank of Arno, Indiana,
Jan. 29-The Industrial National Bank of New York, N. 1,500.000Effective Jan, 18 1932. Liq. Conunittee: Max Wein-stein, Walter H. Weinstein, Max Scott. Philip L.Tuchman and Max Schwartz. care of the liquidatingbank. Absorbed by Continental Bank and Trust Co.of New York, N. Y. The liquidating bank has onebranch.

30-The Indiana Harbor National Bank of E. Chicago. Ind. 200,000Effective Jan. 25 1932. Liq. Agent: The Union Na-tional Bank of Indiana Harbor at E. Chicago, Ind.Absorbed by: The Union National Bank of IndianaHarbor at East Chicago.
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Auction Sales.-Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at auction

in New York, Boston, Philadelphia and Buffalo on

Wednesday of this week:

By Adrian H. Muller & Son, New York:
Shares. Storks. S per Sh. Shares. Storks. g per Sh.

50 Rolup Screen Co., pref.: 183 180 Hudson View Gardens. Ine.:
COM. CO par  .$50 lot props ietary lease for apartment

500 Catalytic Chemical Co., Ina_ 41 in apartment buliding known

par $10   MO lot as House D of the menders known

50 intereste in the capital stock of as Hudson View Gardens_ ... s1,000 lot

the Keweenaw Laud Association, 105 N.Y. Realty & Inset. Co.. prel. 700

Ltd. (Mich.)  $10 per 1nt. 140 N. Y. Realty & Impt. Co..

20 Allerton Colp., pref., B: 20 corn., no par  110

corn. B. no par $5 lot 500 Internat. Exchange Bank

Sundry notes mgregating approxl- (Wash.. D. CO. Pal $10 $100 lot

mutely 5193,542.62 510.000 lot 9 Potters Mining & Milling co.

300 Knewlee, Taylor & Knowles (Ohio) $24 lot

Co. (Ohio). par 4.50 $43 lot

By R. L. Day & Co., Boston:
Shares. Stocks. g per Sh. Shores. Stocks. g Per Sh•

2 Webster & Atlas Nat. Bank 125 126 Nat. Surety Co., N. Y., par $50 15

14 Maryland Trust Co.. Baltimore, 100 Southern Surety Co., N. Y__.545 lot

Md., par $10  22 100 Pine Tree Products, corn. , v.t.o 500

15 Arlington Mills  154 126 Imperial Royalties, pref. A. 1

6 Ludlow Mfg. Associates  564 250 Miami Avocado & Citrus Grow-

1 Collateral Loan Co  75 ere. Inc., par $1 $5 lot

13 Municipal Real Estate Trust__ 43
50 Halifax Fire Ins., par 510  11 Bonds- Per Cent.

125 Reliance Ins. Co. of Phila., $5,000 Warren Brea. 68, March

Par $10  3 1941 454 & int.

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ Per Sh.
170 First Nat. Bank, par $20  324
12 Chase Nat. Bank, N. Y., par $20 36
25 Nat. Shawmut Bank, par 525._ 224
40 Exeter Mfg. Co., coin., par $50_ 7
150 Westbury Co  6
35 .1. R. Whipple Corp., 1st pref.__ 2
9 special units First Peoples Trust  2
15 Stone & Webster. Inc  11
16 units First Peoples Trust  9
50 Crum & Foster Insuranshares,

corn. class B, par $10  134
23 Home Fee Security, Par $10___ 2

Shares. Stocks. $ per Sh.
420 Industrial Development Corp..

par $1  1
180 Sunray 011 

Corp.. 
par 85  4

10 Quincy Mkt. Cold Stor. & Wbse.
Co., common  4

20 Detroit & Harbor Terminals,
Pref.; 2 common $1 on pref.

Bonds Per Cent.
53,000 Medford Trust Co. 5% time

off. of deposit., due Aug. 1 1933
with Nov. 11031 Int. attached.5% flat

By Barnes & Lofland, Philadelphia:
Shares. Stocks. Per Sh.
30 Central-Penn Nat. Bank, par $10 38
55 Corn Exchn Nat. Bk..S, Tr. Co 

Par $20  494
10 Liberty Title & Tr. Co.. par $50.100
51 Pa. Co. for Ins. on Lives, &cs.,

par 110  403(
4 Girard Trust Co.. par $10  964
18 Industrial Trust Co.. par 510._ 24
25 Frankford Tr. CO.. Par $10.... 34
3 Fidelity-PhIla. Tr. Co 395

Shares. Stocks. $ Per Sh.
25 United Security Life Ins. & Tr.
Co $3 lot

50 Cent. States Elec. Corp., cony.
preferred  74

40 Cent. States Elec. Corp., pref 
Series 01 1929  751

Bonds- Per Cent.
$400 Raleigh & Charleston RR. 4s,

1956 516 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. g Per Sh. Shares. Stocks. $ per Sh.

625 One Hundred Sixty-Eight Pearl 100 Peer Oil Co.. no par 1 lot

Bt. Corp., no par $4.25 lot 1 10 Zenda Gold Mines. par $1  60

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.

TVhen
Payable.

Books Closed.
Days Inclusive.

Hatholds (Steam).
Chicago River & nd. (annual) 
Chin. New sill. Tex. & Pac. p1. (qu.)
Green Say & Western 
Hartford & Connecticut western 
Oswego & Syracuse 

Public Utilities
Amer. Gas & Power $6 pref.-Dividend

Amer. Puwer & Ligat (guar•) 
Amer. Wet. -Wks. & Elec.. $6 1st p1. (gU.)
Birmingham Gas. 1st pref. ((luar.)._  

Cent. Arkansas Publ. So,., pref. (qu.).

Cent. Gas & Elec.. $6 pref. ((in.).- _•

Cent. Miss. Valley EI.Prop.. 6% Pf.(qt1.)

Chester \hater Service, $5.50 pf. (go.).'

Citizens Water Service. SO pf. (qu.)  
Cleve Springs Wat. fiery.. 36 pt. (gu.) 
Clymer Water Service. 56 pt. (qu.) 
Connectieut Power (guar.) 
Dayton Power & Light, of. (monthly)..

Detroit Edison Co. (guar.) 
East Kootenay Power Co., pf. (rel.).- -
Federal Light & Tr.. corn. (guar.)  
Common (payable In common stk.).

Preferred (guar.) 
Florida Power Corp.. 7% Pt. (quar.)-  

Preferred A (guar.) 
Gulf State Utilities, $0 pref. (qu.) 
$5.50 preferred (guar.) 

Keokuk Electric Co.. 6% Pf. (Qu.)
Lexington Water Co., prof. (guar.).-
Monongahela 1,1 eat Penn Public Service,

Preferred (guar.) 
Nat. Pub. Servo Corp., corn. A (qua?.)-.
Common 11 (guar.) 
$3.50 preferred (guar.) 

Newport Water Works, pref. (guar.).-
Northern Liberties Gas 
Nova Scotia Light & Power, pref. (qu.)_
Ohio Water Service, 5'4% and 6% pref.
Peninsular Telephone. pref. (guar.) 
Pennsylvania -1V ater Service, SO pref.-D
Pittsb. Suburban Water Serv., p1. (qu.)*
Potomac Electric Power, 6% pref. (qu.)

% preferred (guar.) 
Ridge Ave. Pass. Sty. (guar.) 
Scranton Spring Brook Water Service, $5
Sioux City Gas & Elec., pref. (qua?.)...
South Bay Cense!. 11 ater, pref. (HL)  
Southern Calif. Edison, 7% pt. A (qu.)
6% pref. series B (guar.) 

Springfield Street R com.-Dividend
Tide Water Power. 56 pref. (guar.).-
U. S. Flee Light & Power, series 13....._
VIrginla Flee. & Pow., $6 pref. (guar.).-

•510

5

*$2.25

deferr
*25c.
$1.50
•1%

$1625
*1
51.375
.11 50
*31.50
*51.50
*62 c
*50c.
2
14

374c.
11
$1.50

•87!.)c
*14
.51.50
51.375
*14
•14,

4351c
40c.
40c.

874c
*51.50
*51
*1%
-Div!
*14
ividen
51.375

•1511
*53
pref.--
•151
*1
434c
374c
Passed
.11.50

*7e.
$1.50

Feb. 15
Afar. I
Feb. 8
Feb. 29
Feb. 20

ed.
Mar. 1
Apr. 1

Mar. 1
Mar. 1
Mar. 1
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Mar. I
Mar. 1
Apr. 15
Mar. 15
Apr. 1
Apr. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 15
Mar. 15
Feb. 15
Mar. 1

Apr. 1
Mar. 15
Mar. 1
Mar. 1
Feb. 1
Mar. 14
Mar. 1
dends o
Feb. 15
d °mitt
Feb. 15
Mar, 1
Mar. 1
Apr. 1
Dividen
Feb. 10
Feb. 15
Mar. 15
Mar. 15

Mar. 1
Feb. 15
Mar. 21

*Holders of rec. Feb. 8
*Holders of rec. Feb. 15
Holders of rec. Feb. 65

*Holders of rec. Feb. '20
'Holders of rec. Feb. 6

•Holdeie of rec. Feb. 13
Holders of rec. Mar. II

*Holders of rec. Afar. 19
fielders of rec. Feb. 15a

'Holders of rec. Feb. 15
'Holders of ree. Feb 15
*Holders of rec. Feb. 5
*Holders of rec. Feb. 5
*Holders of rec. Fey. 5
'Holders of rec. Feb. 5
*Holders of rec. Feb. 15
*Holders of rec. Feb. 20
Holders of rec. Mar. 21
Holders of rec. Feb 29
Holders of rec. Star. 14a
Holders of rec. Mar. I4a
Holders of rec. Feb. 15a

*Holders of rec. Feb. 10
*Holders of rec. Feb. 10
*Holders of rec. Mar. 1
*Holders of rec. Mar. 1
*Holders of rec. Feb. 10
*Holders of rec. Feb. 20

Holders of rec. Mar. 15
Holders of rev. Feb. 26
Holders of rec. Feb. 10
Holders of rec. Feb. 10

*Holders of roe. Jan. 21
'Holders of rec. Feb. 1
*Holders of rec. Feb. 13
mitted
*Holders of rec. Feb. 15
ed
*Holders of rec. Feb. 5
*Holders of rec. Feb. 11
*Holders of rec. Feb. 11

ds omitted.
'Holders of rec. Jan. 31
*Holders of rec. Feb. 5
Holders of rec. Feb 20
Holders of rec. Feb. 20

*Holders of rec. Feb. 10
*Holden of rec. Jan. 31
Holders of rec. Feb. 29

Name of Company.
Per When Books Closer:.
Cent. Payable. Days Inclusive.

Public Utilities (Concluded).
Washington Ry. & Elec., corn. (qua?.)..
5% preferred (guar.) 

Williamsport Water, $6 pref. (guar.).-

Banks.
Amalgamated-Dividend deferred.

Fire Insurance.
Commonwealth (annual) 
Stuyvesant (guar.) 

Miscellaneous.
Abbotta Dairies. rem. (guar.)

First and second preferred (guar.).-
Albers Bros. Milling 7% p1. (au.) 
Aluminum Industries. Inc. (guar.) 
American Arrh (guar.) 
American Chicle, corn. (guar.) 
Common (extra) 

Amer. Radiator & Stand. Sanity Corp.-
Common (guar.) 
Preferred (guar.) 

Amer. Steel Foundries, prof. (guar.).-
Atlas Powder, common (guar.) 
Atim Stores, corn. (guar.) 
Automatic Sfg. Accept. (bi-monthly) 
Babcock & Wilcox Co. (guar.) 
Barcalo Mfg., Pref. Mar.) 
Beaton & Caldwell Mfg. (mthly.) 
Monthly 
Monthly 

13eilefield Co., 7% pref.-Dividend omit
Blaw-Knox Co. (guar.) 
Brown Shoe, corn. (guar.) 
Buckeye Steel Castings, corn, (qu.).__
64% preferred (guar.) 
6% preferred (guar.) - _  

Byers (A. M.) Co., pref. (guar.) 
Cabot Mfg. (guar.) 
California Ice & Cold Storage. el. A (qu.)
Canada Vinegars. Ltd. (guar.) 
Canadian Dredge & Dock-Dividend om
Canadian Pow. & Paper Invest., pref.-
Canfield Oil, corn. (guar.) 
Common (guar.) 
Preferred (guar.) 

Canadian silk Prod., el. A (guar.) 
Caterpillar Tractor (guar.) 
Chase (A. W.), Ltd. (guar.) 
City ice & Fuel. coin. (guar.) 

Preferred (quar.) 
Cleveland Quarries (guar.) 
Collins & A ikman Corp.. Pref • (qua  
Commercial Invest. Trust Corp.-
Common (guar.) 
7% first preferred (guar.) 
6'4 % first prelerred (guar.) 
Coy. pref. opt. ser. 1929 (guar.) 

Consolidated Paper (guar.) 
Continental Chic. Corp.. prof. (guar.).-
Crown Cork & Seal, corn. (guar.) 

Preferred (guar.)  67c.
Crown Drug Stores. Inc., pref.-Div. pa esed.
Crows Nest Pass Coal (guar.)  750.
Crum & Foster Insur, She., A & B (qu.). •25c.

Preferred (guar.)  *14
Cuba Company, pref.-Dividend omitte d.
Cushman's Sons, Inc., coin. (guar.)
7% preferred (guar )  *IN

SS preferred (qua?.)  *52
Delaware Div. Canal  •51
Denver I'Mon Stork Yards, 7% pt. (qu.) 51
Deposited Ineurance Shares ser A  II. c.
Diem & 1, Inc Paper (guar.)
Instillers Corp.-seagrams. Ltd.-Div. o milted
Distributors Group. Inc. (guar.) 
Dresser (S. R.) Mfg., class A (guar.). -  

Class B (quer.) 
Drug. Inc. (guar.) 
Early & Daniel Co., corn. (guar.) 

Preferred (soar.) 
Fiseman Magneto. pref.-Dividend defe
Eleetrieal Securities. pref. (guar.).- -
Employees.' Group Associates. corn. (qo.)
Finance Sere. Co.. Balt.. rom.A&B (qu.)

Preferred (Uum.) 
First Chrold Corp. (special) 
/sling Security Corp. of Ogden (go.) - 
Floreshelm Shoe. class A & B-Dlvidend deferre
Formica insulation (quar.)  •I2 c

Fried dr Heineman Park.. pref. A (qu.)._ • I 4
Preferred II (guar.)  

• I'.)

General Motors, corn. (guar.)  •50c.
$5 preferred (guar.)  *SI .25

Golden Cycle Core (guar.)  *40c.

Goodyear Tire & Rubber. pref. (guar.)._ *14
Gesnold Mills, 6% pref. (guar.)  •1 .4
Grand Union Co.. $3 pref. (qu.)  The
Great Atlantic & Pac. Tea., corn. (qua *$1.50
Common te-tra)  •25c.

l'ref erred (guar.)  •I N
Hamilton Finance Service, Inc., (qu.) _ _ 25c.

Hamilton Loan Society of Pa. (guar.)._ 20c.

Extra  7 c.

Hardesty (R.) Mfg., 7% prof. (qua?.)... •I4

7% Preferred (guar.)  •1 4

7% Preferred (guar.) 
7% Preferred (guar.)  'IN

Hershey Creamery  *31

Hillman Coal &Coke, 5% pref. (guar.). •I 4

Hires (Charles E.) Co.. corn. A (qu.)... •50c.

Hollinger Cons. (told Mines  'fir.

Holt (Henry) & Co., class A (guar.)._ •45e.

Homestake Mining (monthly)  •65e.

Extre  *51

Honolulu Plantation (monthly)  *25e.
Hooven & Allison, pref. (guar.)  *ix

Houdaille Hershey Co.. class A (quar.)  *62 • :c

Imperial Oil, 1  td  • 112. c

Internat. Safety Razor, Cl. A (qu.)  60e.

Class B (guar.)  25e.

Jackson & Curtis Securities, 56 Pl. (qu.)- *51.50

Jewel Tea, Inc., corn. (guar.)  Si
Kelvinator of Canada. pref. (quar.)  In

Kresge (S. S.) Co., corn. (quer.)  *400.
Preferred (quer.)  'IN

Lansing Co. (qUar.)  .1.250.
La Salle & Koch Co.. 7% Pref. (guar.)._ *14

Leaders of Industry Shares ser. A....* 19.40c
Series B  •30e.
Series C • 10.79c

Lord Baltimore Hotel, 1st pref. (guar.).- •1 4
Ludlow Mfg. Associates (guar.)  51.50
Lunkenhelmer Co., preferred (guar.)... •1M

Preferred (guar.)  •15i
Preferred 'guar.)  *14
Preferred (altar.)  *IN

Manhattan Shirt, corn. (guar.)  15c.
Manischewitz (B.) & Co., corn. (qu.)  *62 ,s 0

Preferred (guar.)  +154
Marshall Field & Co., com.-Dividend

Preferred (guar.) 

*14 Mar. 1 *Holders of rec. Feb. 13
'14 Afar. 1 *Holders of rec. Feb. 13
.51.50 Mar. 1 +Holders of rec. Feb. 20

.25 Jan. 2 *Holders of rec. Jan. 27

.374c Feb. 1 *Holders of rec. Jan. 27

*50c. Mar. 1 *Holders of rec. Feb. 15
•I N Mar. I *Holders of rec. Feb. 15
•1N Feb. 15 *Holders of rec. Jan. 10
•25c. Mar. 15 *Holders of rec. Feb. 29
.25c. Mar. 1 *Holders of rec. Feb. 19
*50e. A pr. 1 *Holders of rec. Mar. 12
•250. Apr. 1 *Holders of rec. Mar. 12

10c. Mar. 31 Holders of rec. Mar. Ila
IN Mar. 1 Holders of rec. Feb. 150

•1).' Mar. 31 *Holders of rec. Mar. 15
50c. Mar. 10 Holders of rec. Feb. 291

*15c. Mar. *Holders of rec. Feb. 15
• Sc. Feb. *Holders of rec. Jan. 15
•1 Apr. *Holders of rec. Mar. 19
•151 Feb. *Holders of rec. Jan. 30
*12 c Feb. *Holders of rec. Jan. 30
*12 a c Mar. *Holders of rec. Feb. 29
121>c Apr. *Holders of rec. Mar. 31

ted.
1240 Mar. Holders of rec. Feb. 15
The. Mar. Holders of rec. Feb. 20

•50c. Feb. •Holders of rec. Jan. 27
*14 Feb. *Holders of rec. Jan. 27
•1 Feb. *Holders of rec. Jan. 27
*14 May *Holders of rec. Apr. 15
+14 Feb. 1 *Holders of rec. Feb. 4

*4311c Feb. *Holders of rec. Jan. 25
•40e. Mar. 'Holders of rec. Feb. 15
Med.
Divide nd omi ted
•$1 Mar. 3 'Holders of rec. Mar. 20
.11 June 3 *Holders of rec. June 20
•151 Mar. 3 'Holders of rec. Mar. 20
*374c Mar. *Holders of rec. Feb. 15
"25c. Feb. 2 'Holders of rec. Feb. 15

Feb. I *Holders of rec. Jan. 31
*90c. Feb. 2 *Holders of rec. Feb. 15
'il.s Mar. *Holders of rec. Feb. 15
+25c. Mar. *Holders of rec. Feb. 15
15:1 Mar. Holders of rec. Feb. 18

50e. Apr. Holders of rec. Mar. ba
14 Apr. Holders of rec. Mar. ba
14 Alit. Holders of rec. Mar. ba
(in) Apr. Holders of rec. Mar. ba
•10c. Afar. *Holders of rec. Feb. 20
75c. Mar. Holders of rec. Feb. 15
30c. slur. 1 Holders of rec. Feb. 29

Mar. 15 Holders of roe. Feb. 29

Mar. 1 Holders of rec. Feb. 10
Feb. 29 *Holders of rec. Feb. 19
Feb. 29 *Holders of rec. Feb. 19

Mar. 1 *fielders of rec. Feb. 15
Mar. 1 *Holders of rec. Feb. 15
Mar. 1 *Holders of rec. Feb. 15
Feb. 15 *Holders of rec. Feb. 4
Mar. 1  
Feb. 1 Holders of rec. .lan. 1
Feb. 15 * Holders of rec. Jan. 31

250. Apr. Heide s of rec. Mar. 19

N Star. Holders of rec. Feb. 191

34 Mar. Holders of rec. Feb. 190

SI Mar. Holders of rec. Feb. 154
•50c. Mar. 3 *Holders of rec. Mar. 19

'IN Mar. 3 *Holders of rec. Mar. 19
trod.
'Ii Feb. *Holders of rec. Jan. 15
•20c. Mar. 15 *Holders of rec. Mar. 1
20e. Mar. 1 Holders of rec. Feb 15

17 c. Mar. 1 Holders of rec. Feb. 15

Ian, 
Feb.. 18 S iee  'holdersnote o(fmr)e.c. Feb. 11

"e25r• 
d.
" Pr. 1 *Helders of rec. Mar. 15
Feb. 1 *Holders of rec. Jan. 25
Fob. 1 *Holders of rec. Jan. 25
Mar. 12 'Holders of rec. Feb. 13
May 2 'Holders of rec. Apr. 2
Mar. 10 'Holders of rec. Feb. 29
pr. 11•floidens of rec. Star, 1

Feb. 16 'Holders of rec. Feb. 3
Afar, 1 Holden; of rec. Feb. 10
Mar. 1 *Ile Hers of rec. Feb. 3
Mar. 1 *Holders of ree. Feb. 3
Mar. 1 *Holders; of rec. Feb. 9
Feb. 25 Holders of rec. Jan. 30
Feb 15 Holders of rec. Jan. 70
Feb. 15 Polders of rec. Jan. 30
Ater. 1 *Holders of rec. Feb. 15
June 1 *Holders of rec. May 15
Sept. I *Holders of rec. Aug. 15
Dec. 1 *Holders of rec. Nov. 15
Feb. 10  

a Mar, n: 261 *Holders of rec. Feb. 15
Feb. 25 *Hoidens of rec. Feb. 11
Star. 1 *Holders of rec. Feb. 9
Feb. 25 'Holders of rec. Feb. 20
Feb. 25 'Holders of rec. Feb. 20
Feb. 10 *Holders of rec. Jan. 30
Mar, 1 *Holders of ree. Feb. 15
Apr, 1 *Holders of rec. Mar. 18
Mar. 1 *Holders of rec. Feb. 12
Mar, 1 Holders of rec. Feb. lba
Mar. 1 Holders of rec. Feb. 15a
Feb. 1 *Holders of roc. Jan. 29
Apr. 15 Holders of rec. Apr. 1
Feb. 15 Holders of rec. Feb. 5
Afar. 31 *Holders of rec. Afar. 11
Mar. 31 *Holders of rec. Mar. 11
Feb. 1 'Holders of rec. Jan. 20
Feb. 15 *Holders of rec. Feb. 14
Feb. 1 *Holders of rec. Jan. 15
Feb. 1 *Holders of rec. Jan. 15
Feb. 1 *Holders of rec Jan. 15
Feb. 1 *Holders of rec. Jan. 25
Mar, 1 Holders of rec. Feb. 6
Apr, 1 *Holders of rec. Mar. 21
July 1 *Holders of rec. June 20
Oct. 1 *Holders of rec. Sept. 20
Jan 213 *Holders of rec. Dec. 22
Mar. 1 Holders of rec. Feb. 15
Mar. 1 *Hold.ra of rec. Feb. 20
st pr. I *Holden; of rec. Mar. 21

omit( ed.
11.75  
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Name of Corn pony.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days India ire.

Miscellaneous (Concluded). Public Utilities (Concluded).May Dept. Stores. common (guar.) *45o. Mar. 1 *Holders of rec. Feb. 15 East's Shore Pub Serv, $654 pid.(g11.)-* 51.625 Mar. 1 *Molders et ree. Feb. 10al eColl-Frontenac Oil, Ltd. (qu.) 15c. Mar. 15 Holders of rec. Feb. 15 56 preferred (guar.) '51.50 Mar. 1 'Holders of rec. Feb. 10Mercantile Stores Co., common (qua?.)- •25c. Feb. 15 *II oldera of rec. Jan. 29 Eastern Utilities Associates, corn. (qua - *50e. Feb. 15.Holders of rec Jan. 277% Preferred (guar.) •114 c Feb. 15 *II elders of rec. Jan. 29 F mike District El. Co., pref. (monthly) 50c. Mar. 1 Holders of rec. Feb. 15Metro Goldwyn Pictures. pref. (guar.).- 1)1 Mar. 15 Holders of rec. Feb. 26 Empire Gas & Electric, pref. A (guar.)._ '1)4 Mar. •Holderi, of rec. Jan. 29uskegon motors Spec., CIA (quar.)..... *50c. Mar. 1 *Holders of rec. Feb. IR 7% preferred C (guar.) .1% Mar. 1 •Holders of rec. Jan. 29National Baking. pref. (guar.) *1 15 Mar. 1 s Holders of rec. Feb. 10 6% pre:erred I) (guar.) °1 54 Mar. I tholders o' ree. Jan. 29National Dairy Products corn. (qu.).__
Preferred A & B ((luar.) 

65c.
14

Apr. 1
Apr. 1

Holders of rec. afar. 15
Holders of rec. Mar. 15

European Elec. Corp., corn. A& It (gM.)
Foreign Power Securities. 6% pre/ (qu.)

7gm.FFeebt... 1155 Holders of rec. Jan. 80
Holders of rec. Jan. 81N. Y. 13ank Trust Shares 15.2c. Feb. 15  Frankton) Southwa,k Phila. Pass Hy- •14.60 Apr. I *Holders of reo. Mar. 1Monne Co.-Dividend omitted. Georgia Power .4 Light, ffl pref. (quar.) - .31.50 Feb. 15•Helders or rec. Jan. 29Package Machinery (guar.) *51.50 Mar. 1  Germantown Passenger Hy. (qu.)......3 1.31 y. Apr. 5•flolders of rec. Mar. 16Quarterly •51.51)June 1  Havana Elec.& Utilities, let pf. (go.) $1.50 Feb. 15 Holders of rec. Jan. 14Packard Motor Car, corn.-Dividend o milted $5 preferred (guar.) $1.25 Feb. 15 Holders of rec. Jan 14Page-Hersey Tubes, Ltd., corn. (qu.).__ *151 .25 Apr. 1 *Holders of rec. Mar. 19 Illinois Water Service. 6% prof. (guar.)- Mar. I •Iinidere 01 rec. Feb. 19Preferred outer 1 *41.75 Apr. 1 *Holders of rec. Mar. 19 Illuminating & Power Securs COM. (au.) $1.75 Feb. 10 Holders of ree. Jan. 30Peal cap-Gatilbert Corp.. pref.-Dividend pained Preferred (guar.) 14 Feb. 15 Holders of rec. Jan. 30Phoeno...usicry. first & 2,1 pre? -Div. o mitred Kentucky Utilities, junior pref. (quar.)- '8715c Feb. 20•Iloidere of rec. Feb. 2Powdrell & Alexander, corn -Dividend omitt ed. eysi one Telephone of Phila.. $e la igu) all Slur. I *Holders of rec. Feb 19Preferred (guar.) *15( Apr. 1 *Holders of rec. Mar. 15 Las Angeles Gas El.. 6% pref. (guar.). •1% Feb. 15 *Holders of rec. Jan. 31Purity Bakeries Corp., corn. (quar.) *50c. Mar. 1 'Holders of rec. Feb. 15 Louisville Gas & Elec.. el. A & B (guar.). 434c Mar. 25 Holders ol rec. Feb. 29Quisaett Mills, (guar.) •1 Feb. 15 "Holders of ree. Feb. 5 Lucerne Co. Gas.!, Elee.. $7 pref. (qua.• $1.75 Feb. 15'Holders of rec. Jan. 30Rapid Flectrotype (guar.) •50e. Mar. 15 *Holders of rec. Mar. 1 $6 preferred (guar.) • $1.50 Feb. 15 •Holders of rec. Jan. 30Rolland Paper. pref. (guar.) Si re, Mar. 1 *Holders of rec. Feb. 15 Meadville Telephone (guar.) *50c. Feb. 15 "Holders of ree. Feb. 1Hosea 5-10-25c. Storm (annual) *50c Feb. 15 *Holders of rec. Feb. 1 Middle West Utilities, corn . (in com.stk.) 12 Feb. 15 Holders of rec. Jan. 1687% preferred (guar.) *1% Feb. I  $6 preferred (guar.) (I) Feb. 15 Holders of ree Jan. 15Saganxore Mfg. (quar.) •1 Feb. 4 *Holders of rec. Jan 27 Nill. Elec. Hy.* Lt. (1921) PL (guar.)._ '134 Mar. 1'Holders of rec. Feb. 15San Carlos shilling. Ltd. (mthly.) •20c Feb. 15"'Holders of rec. Feb. 7 Minneapolis Gas Light, 7% pref. (0 •155 Mar, 1 *Holders of rec. Feb. 20Schumacher AN all Board, pref. (quar.) *50c Feb. 15 *Holders of rec. Ft.b. 5 8% preferred (quar.) •115 Mar. 1 *Holders of rec. Feb. 20Second Investors Corp. (Ft. I.)- Monmouth Como!. Water. pref. (au.). - •1% Feb. 15•Holders of rec. Feb. 16% prior pref. 'guar.) 075c• Mar. 1 *Holders of rec. Feb. 15 National Power & Light. corn. (goat.).. 250. Mar. 1 Holders of rec. Feb. 646% preferred (quar.) °37!..c Mar. 1 'Holders of rec. Feb. 15 National Public Service. class A (guar.). •400. Mar. 15"Holders of rec. Feb. 28Secord (Laura) Candy Shops (quar.)_ 75c. Mar. I Holders of rec. Feb. la Class B (guar.) .40c. Mar. 1 "Holders of rec. Feb. 10Simon (Franklin) dc Co., pret. (qua?.)...

Simon (11.) & Sons, Ltd., corn-No act!
*1%
on tak

Mar. 1
en.

*Holders of rec. Feb. 17 $3.50 preferred (guar.) 
New Rochelle Water Co.. Pref.

087)40
4,1 u

Mar. 1
Mar. 1

'Holders of rec. Feb. 10
"Holders of rec. Feb. 20Preferred (guar.) *1% Mar. 1 *Holders of rec. Feb. 20 New York Steam Co., corn (guar.) •135c. Mar. 1 "Holders of rec. Feb. 15Socony-Vacuum Corp 25c. Mar. 15 Holders of rec. Feb. 19 North American Co.. corn. (In coin. stk.) /215 Apr. 1 Holders of rec. Mar. 54Southern New England Ice, prior pref.- Divide nd nett() n deferred. Preferred (guar.) 75e. Apr, 1 Holders of rec. Mar. 64Spalding (A. GS &Bros., corn. (guar) - - 25o. Apr. 15 Holders of rec. Mar. 31 North Amer. Edison Co.. pref. (Mi.) _ 31.50 Mar. 1 Holders of rec. Feb. 160First preferred (guar.) Mar. 1 Holders of re.c Feb. 15 North American Light & Power-Second preferred (quar.) 2 Mar. 1 Holders of rec. Feb. 15 Common (1n common stock) /5 Feb. 15 Holders of roe. Jan. 20Spear & Co.. first preterred-No action taken. 56 preferred (quar.) $1.50 Apr. 1 Holders of rec. Mar 19Standard Coosa Thatcher (guar.) •25c. Apr. 1 *Holders of rec. Mar. 30 North Shore Gas. pref. (guar.) elk Apr. 1 •H olden, of rec. Mar. 10Standard Oil of California (guar.) 50c. Mar. 15 Holders of rec. Feb. 15 Preferred (guar.) •1% July 1 *Holders of rec. June 10Standard Oil (Indiana), (guar.) *25c. Mar. 15 *Holders of rec. Feb. 15 Preferred (guar.) •15./ Oct. I *Holders of rec. Sept. 10Standard 011(Nebraska) (guar.) *50c. Mar. 21 *Holders of rec. Feb. 27 Northwest Utilities. 7% pref. (guar.)._ 1% Feb. 15 Holders of rec. Jan. 30Standard 0111(N. J.), $100 par value (qu

$100 par value (extra) 
$25 par value (guar.) 
$25 par value (extra) 

Superior Portland Cement A (monthly)_
Taylor dr Fenn Co. (qua?.) 
Timken Roller Bearing (guar ) 
Trusteed Amer. Bank Shares 
Union Tank Car guar., 
U. EL Stores, tat pref. (guar.) 
Utica Steam & Mohawk Valley Cot-

.) 
1
1

25c.
25c.

'2
*50c.

*25.8c
.40c.

*SI

Mar. 15
Mar. 15
Mar. 15
Mar, 15
Mar, 1
Feb. 1
Mar. 5
Feb. 1
Mar. 1
Mar. 1

Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
*Holders of rec. Feb. 23
*Holders of rec. Jan. 27
*Holders of rec. Feb. 19
*Holders of coup. No. 3
*Holders of rec. Feb. 15
'Holders of rec. Feb. 15

Ohio Pub. Sere. Co.. 7% Pf. (qua?.) --5
6% preferred (guar.) 
5% Preferred (quar.) 4

Pacific Gas & Elec., 6% pref. (quar.)..
51.4% preferred (quar.) 

Pacific lighting Corp , eom.
Penna. Power Co.. $5.80 pref. (mthly.)
$8 preferred (quar.) 

Philadelphia Company, 5% prof 
Philadelphia Suburban Water. pref. (qu '
Power Corp. of Canada, Ltd.. own. (Oil )

8 1-3c.
50c.

1 2-3c
3740
3455
750

•55c.
•51.50

25c.
154
iSOc

Mar. 1
Mar. 1
Mar. I
Feb. 16
Feb. 15
Feb. 15
Ma?.
Mar.
Mat
Mer.
Feb. 2

Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of ree. Jan. 30a
Holders of rec. Jan. 30a
Holders or roe. Jan 20a

'Holders of rec. Feb 20
*Holders of rec. Feb. 20
Holders of rec. Feb. 10,2
Holders of rec. Feb. 120
Holders of rec. Jan. 30ton Mills (guar.) es Feb. 15'Holders of rec. Feb. 6 Pub. Sem . Co. of Coln. 5% pf.(mthly.). 58 I-3c Mar, Holders or rec. Feb. I5aWaldorf Systems, corn (guar.) 374 e. Apr. 1 Holders of rec. Star. 19 6% preferred (monthly) 60c. Mar, Holders of rec. Feb. 154Weaver Plano .52 Jan. 30 *Holders of rec. Jan. 30 5% Preferred (monthly) 4 1 2-3c. Mar. Holders of rec. Feb. I5aWerthan Bag Corp.. $7 reef. (quar.)____ 031.75 Feb. I *Holders of rec. Jan. 25 Public Sera. of Ind., $6 pref. (guar.).- $1.50 Feb. 15 Holders of roe. Jan. 30$7 prior pref. (guar.) • $1.75 Feb. 1 "Holders of rec. Jan. 25 Public Serv. Corp. of N. J.. corn. 850. Mar 31 Holders of rec. afar. laWestern Paper Goods. cl. A & B (efts)._ "25c. Feb. 5 *Holders of rec. Jan. 30 8% preferred (guar.) 2 Mar. 31 Holders of rec. Star. laWilcox & Gibbs Sewing Mach Si Feb. 15 Feb. 9 to Feu. 16 7% ',referred (gnarl 1% Mar 31 Holders of rec. Mar. laWIll dc Baumer Candle Co-Ine..com.(qu) 10c. Feb. 15 Holders of rec. Feb. 2 5.5 preferred (guar.) 51.25 Mar 31 Holders of rec, afar. laPreferred (guar.) 2 Apr. 1 Holders of rec.. Mar. 16 6% preferred (monthly) 5(k. Feb. 211 Holders of rec. Feb. laWorcester unit. nest (ofisrI... Fah. 15 *Holaera of rec. Feb 8 6% preferred (monthly) so, Mar. 3 Holders of roe, Mar. la

Rochester Gas & he.. 7% pref. B (BL) ,01% Mar. •Holdent of rec. Jan. 29
Below we give the dividends announced in previous weeks 6% preferred. aeries C (guar.) 

61 preferred. series 13 (guar.) '11.4
Mar.
Mar.

'Holders of rec. Jan. '29
'II.,llers nf me. Jar,. 29and not yet paid. This list does not include dividends an- Seaboard Public Service. $6 pref. (qu.) $IM Mar. Mader. 01 rec. F'ell. 10nounced this week, these being given in the preceding table. 53.25 preferred (guar.) 

Southern Calif. Edison. Ooln. (guar.)...
81 qc Mar.
50e. Feb 15

lichiers of rec. Feb. 10
Holders of rec. Jan 204

Son. ( 'alit. Gas Corp.. $654 pf. (q u.)--. • $1.625 Feb 29 Holders of roe. Jan. 31Per When Books Closed. Southern Canada Power. con, (guar.)._ ,26.• Feb 16 Holders of rim Jan. 30Name of Company. Cent. Payable. Days Inclustre. Solo nern Colorado Power, corn. A rellL) 50c. Feb. 25 Holders of rec. Jan. 30
'stand Pow. h Lt.. Non. & cuM. B feu./ 50c sr. I lioiders of ree F eh ItRailroad (Steam). :menden! Water (guar.) .2 Feb. 15"Holden, of rec Feb. 4Alabama Great soinhern. preferred._ $2 Feb. 13 Holders of rem. Jan. 8 Syracuse Lighting: Co 8% pref. OBIS- .2 Fel, 15 'Molders of rec. Jan. 30Augusta .4 Savannah 

Extra 
24
25e.

July 5  
July 5  

6 ' 9 preferred (guar) 
61 preferred (quay.) 

'154
•I t4

Feb 15 *Ilolders of rec Jan. 30
Fels 15 ',Holders of rec. Jan. 30Semi-annual .24 Jana '33  • Tampa Fleetrie Co.. corn. (qu.) .ssc Feb. 15 *Holders of rec Jan. 25Extra •24c Jana '33  Preferred A (quar.) •13,‘ Fe), 15 ',Holders of rec. Jan 25Arch Topeka * Santa F. eons (auttr.) 1)4 Sten 1 Holders of rec. Jan. 20n TaciPs f ;as CO., common (quar.) .31 Mar. Si •11 klers of rec. Mar. 25Baltimore St nwo prof (guar 1 Mar. I Holders of rec. Jan. Ina a% ',referred (guar.) •2 Mar. I .110hiert 111 rec. Feb. 20Clevelaad Pittabursh. reg. guar(gu.) *87 Mar. 1 "Holden, 0- rec. Fet,. In 7% preferred (guar.) •14 Mar. 1 "Holders of rec. Feb. 20Speehd atm, (guar.) .50c. Mar. 1 growers of rec. Feb. 10 Tentiessca, Eli:rule Power Co.-Delaware & Huila°. co. (guar.) 2 % Star. 21 Holders of rec. Feb. 26a 51 Mat preferred (guar.) 14 Apr. 1 Holders of roe. Mar. 13Hudson & Manhattan. tire?  

Louisa. fiend. & St. 1.0010. corn 
2 A
*4

Feb. if.
Feb. 15

Holders of ree. Feb. is
•Holders of rec. Feb. 1

61 first preferred (quar.) 
71 first preferred (guar.) 

1
14

Apr. 1
Apr. 1

Holders of rec. Mar. 15
Holders of rec. Mar. 15Preferred •2 A Feb. 15 •Ilolders 01 rec Feb. I 7.21 first preferred (quar.) 1 SO Apr. 1 I Padres of rec. Mar. 15Louisville & Nashville 2 Feb. 10 I 101 ders of rec.. Jan 1 an 61 first preferred (monthly) fine Mar. 1 Holders of rec. Feb 15Norfolk Western. sill. pref. (guar.).- 1 Feb. lfi Holders of ree. Jan. 30., 61 first preferred (monthly) Site. A pr. Holders of rec. Star. 15Pennsylvania (guar  50c. Feb. 29 Holders of rec. Feb. la 7.2% first preferred (motif hly) 60e Mar. Holden, oh rec Fels 15Peoria.!' Bureau Valley 

Fords Youngs. & Aehtabula. prof. (qua
*315
•1

Feb. 10
Mar. 1

•floiders of ree. Jan. 21
•flolders of rec. Feb. 20

7 2'g first preferred (monthly) 
Toledo Edison Co.. 7% pref. (monthly)

60e
5' I-3c

A pr.
Star

Holders of roc Mat 15
Holders of ree. Feb. 15aReading Compeny. commou (guar.)... 500 Feb. ii Holders of rec. Jan 141 61 preferred (monthly) 50c. ater. Holders of rec. Feb I5aFirst proem° I Omar.) 50c. Mar. 10 Holders of me. Feb laa 51 ',referred (monthly) 41 2-3c Mar. Holders of rec. Feb. 15aUnited N.J. RR. & Canal (guar.) 2 it Apr. dl Mar. d22 lo Mar 31 united ties Improvemeet. corn. (guar.). 30c Star. 3 Holders of rec lob. 29aUtica Clinton & Binghamton •I Feb. 10 *Holders of roe. Jan 30 Prof erred (guar.) $1 .25 Mar 3 Holders of rec. Feb. 29a

u'est Pew, ihiectrIc Co.. 7% pref. (qu.)-- 1)4 Feb. 15 Holders of rec. Jan. 20aPublic Utilities.
01% preferred (guar.> 115 Feb. 15 Holders of rec. Jan. 204Allentown-Bethieliem Gas, 7% pf. (qu.).'87%c Feb. 10 "Holders of rect. Jan. 30 Wisconsin Elec, Power.. 834% prof. (go.) •1 q.6 Apr. 1• Holden; of rec. !star 15Associated Gas.!, Elec.. $11 Prof. (gu.)._. 51.5(1 Mar. 1 Holders of rec. Jan. 29 6% preferred (guar.) •1.5.5 Apr. 1'Holders of rec. Mar. 15$6.50 preferred (quar.) 51.625 Mar. 1 Holders of rec. Jan. 29$5 preferred (guar.} $1.25 Mar. 16 Holdeis of rec. Feb 15 Fire Insurance55.50 preferred (guar.) $1.375 Mar. 15 Madera of ree. Feb. 15 Rankers,!, Shippers (guar.) Si Feb. 10 Holders of rec. Feb. 8Brazilian Tr., 1.t.& Pow.. ord. (guar.)._ 25e. Mar. Holders of roe. Jan. 30 North River (quar.) •25c. Mar. 10 Holder, of rec. Feb. 29Brooklyn Edison Co. ((mar.) 2 Mar. 1 Holders ot rec. Feb. 5 Pacific Fire (guar.) Si Feb. 8 Holders of ree. Feb. 6Brooklyn-Manhattan Tr., pref. A off 1. 51 50 Apr. 16 Holders of me Are. isCalifornia Water Service. pref. (guar.)._ •1)4 Feb. 15 "Holders of rec. Jan. 30 Miscellaneous.Canadian Hydro Elec. Co 1st pt. (qu.) 11 t5 afar. 1 Holders of rec. Feb. la Acme Farmers Dairy, pre( 334 Feb. 10 Holders of rect. Jan. 30Cedar Rapids Mfg & Power (guar.).- *75c. Feb. 15 •Holders of rec. Jan. 31 Allegheny Steel, pail. (guar.) •14 Mar. 1 "Holders of rec. Feb. 15Central Mass. Lt. & Pow. (qua,.) •50c Feb. 29 •Hoiders of rec. Feb. 15 Allis-Chalmers Mfg., co '11 00 (011ar.)-- 12540. Feb. 15 Holders of rec. Jan. 230Preferred (guar.) °1)4 Feb. 15 "Holders of rec. Jan. 30 Amer. Asphalt Roofing. 8% prof. (qu.)._ .2 Apr. 30•Holders to rec. Mar. 30Central & fa W. Util. $7 Pr. lien MM.)... 51.75 Feb. 16 Holders of rec. Jan. 30 American Can, common (Qua?.) $1 Feb. 15 1101de.re of roc Fah /057 preferred (guar.) $1.75 Feb. 15 Holders of rec. Jan. 30 American EnveloPO, 7% Pref. (guar.)._ 015i Mar. 1 *Holders of rec. Feb. 25$6 prior lien (guar.) 51.50 Feb. 15 Holders of reo. Jan. 30 7% preferred (guar.) "1% June 1 'Holders of rec. May 25Cities Sera. Pow. & Lt.. $7 pf. (mthly.). 58 1-3e Feb. 15 Holders of rte. Feb. la 7% Preferred (qua?.) •115 Sept. 1 'Holders of rec. Aug. 25$6 preferred (monthly) 50c Feb. 15 Holders of rec. Feb. la 7% preferred (guar.) Dec. 1 *Holders of rec. Nov. 25$5 preferred (monthly) 41 2-3c Feb. 15 Ticklers of rec. Feb. la Amer. European Securities, Prof. (guar.) 51.50 Feb. 16 Holders of rec. Jan. 30Cleveland Elec. Ill.. pref. (guar.) 14 Mar. 1 Holders of rec. Feb. l5a American Factors, Ltd. (monthly) •15c Feb 10 *Holden; of rec. Jan. 31Columbia Gas & Elec.. corn. (quar.)____

6% preferred (guar.) 
6,3715c
51.50

Feb. 15
Feb. 15

Holders of rec. Jan. 25a
Holders of rec. Jan. 25a

American Home Prod. Corp. 
(mthly,).American Ice, pref. (guar.) 

35c.
31.50

Mar, 1
Apr. 25

Holders of rec. Feb. 154
Holders of rec. Apr. 9a5% preferred (guar.) 51.25 Feb. 15 Holders of rec. Jan. 25a Preferred (guar.) $1.50 July 25 Holders of rec. July 8aCommonwealth & Southern Corp.. corn. 16c Mar. 1 Holders of rec. Feb. 5a Preferred (qua.) $1.50 Oct. 25 Holders of rec. Oct. 7aConfwealth Utilities, prof. C (gear.). -• 51.625 Mar. 1 *Holders of rec. Feb. 15 Amer. Investors, Inc., $3 pref. (guar.)._ .75o. Feb. 15 *Holders of rec. Jan. 31Community Water Service, V pref. (qu., $1.75 Mar. 1 Holders of rec. Feb. 20 Amer. Smelt & Refining, lot pref. ((M.)- 1St Mar. 1 Holders of rec. Feb. 54Concord Giva, 7% pref. (guar.) •1% Feb. 15"Holders of ree. Jan. 30 Second preferred (guar.) 11.4 Mar. 1 Holders of reo. Feb. 54Connectleut L & P., 5 4% pref. (qu.)... 051.376 Mar. 1 *Holders of reo Feb. 15 American Storm, common (guar.) 50c. Apr. 1 Holders of rec. afar. 1506 A % preferred (guar.) 41.625 Mar. 1 'Holders ce rect. Feb. 15 Amer. Sugar Refg., corn. (guar.) 1 Apr. 2 Holders of rec. Mar. 50Connecticut Ry.& Ltg., corn. & pt. (qu.) 1% Feb. 15 Holders of rec. Jan 30 Preferred (guar.) 1% Apr, 2 Holders of rec. Mar. saConsolidated Gas (N Y.), corn (guar.) Si Mar. 15 Holders of rec. Feb. 5a American Tobacco, corn. & corn. B (qu.) $1.25 Mar. 1 Holders Of rec. Feb. 10aConsumers Power. $5 pref. (guar.) $1.25 Apr. 1 Holders of rec. Mar. 15 Common and common B (guar.) $1 Mar. 1 Holders of rec. Feb. 10a8% preferred (quar.) 134 Apr. 1 Holders of rec. Mar. 15 Anglo Persian 011 Co.. Ltd.-

6.6% preferred (guar.) 1.65 Apr. 1 Holders of rec. Mar. la Amer dep. refs., lot Prof. reg ete4 Feb. 6*Holders of rec. Dem. 317% preferred (quar.) 1)4 Apr. 1 Holders of rec. Mar. 15 Amer dep. Mts.. 2d Pref. ref •to4,4 Feb. 6'Holders of roe. Dee. 316% preferred (monthly) 61)c. Mar. 1 Holders of rem. Feb. 15 Archer-Daniels-Midland Co.. common._ 0250. Mar. 1'Holders of rec. Feb. 196% preferred (monthly) 500. Apr. 1 Holders of ree. Mar. 15 ArtInom Corporation. pref. (guar.) 1 Mar, 1 Holden, of rec. Feb 1566.6% preferred (monthly) 
6.6% preferred (monthly) 

660.
550.

mar. 1
Apr. 1

Holders of res. Feb 16
Holders of roe. Mar. 16

Associated Dry Goods. let pref. (qu.)-__
Second preferred (quan) 

1%
134

Mar. 1
Mar. 1

Holders of tree Feb. ha
Holders of ree. Feb. ha
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Name of Company.
Per
Cent.

When
Payable.

Boots Closed.
Days Inclusive.

Miseellaneous Continued).
Atlas Utilities, $33 pref. A (guar.) 
23 preferred clam A (guar.) 

Automatic Voting Mach., pr. partic...-
Prior participating stock (in ecriP)--.-
Prior participating stock (In scrip) _-

Balaban & Katz. corn. (guard 
7% preferred (guar.) 

Bamberger (L.) ar Co.. 614% prof. (dud
Banditti Petroleum (monthly) 
Baumann (Ludwig) & Co.. 1st pf. (qua 
Beacon Mfg., corn. & pref. (guar.) 
Bethiebern Steel. corn. (guar.) 
7% preferred (guar.) 

Blauner's, Inc.. cum. (guar.) 
Preferred (gma%) 

Block Bros. Tobacco, coin. (guar.)._  
Common (guar.) 
Common (omit.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Bond & Mtge. Guarantee CO. ((Mar.).-
Borden Co.. corn. (guar.) 
Hoes Mfg.. Common (guar.) 
Bowe>is. me.. pref. (guar.) 
Bower Roller Bearing (guar.) 
Brach (E. J.) & Sons (quar.) 
Buckeye Pipe Line (quara 
Buck Hill Falls Co. (guar.) 
Bucyrus-Erie Co.. pref. (guar.) 
Burma Corp.. Ltd.. Am. dep. refs 
Burroughs Adding Mach.. corn (guar.).
Calamba Sugar Estate]. corn. (guar.)...
7% preferred (guard 

Canada Bread. pref. B (guar.) 
Canada Wire & Cable. clam A (gust.) 
ClassB-Dividend omitted.
Preferred (guar.) 

Canadian Car & Fdy.„ corn. (guard 
Preferred (guar.) 

Canadian Converters. Common ((Mord 
Canadian 011 Cos., corn. (guard 

Preferred (guar.) 
Carman & Co.. lee.. class A (gust.)....
Century Ribbon Mills, lire.. pref. (Qui-
Centrifugal Pipe (guar.) 

Quarterly 
Quarterly 
Quarterly 

Chain Belt Co.. corn 
Chartered Investors. $5 pref. (guar.)...
Chicago Yellow Cab (guar.)  
Cities Service Co.. corn. (monthly) 
Corn (Pay. In corn. stock) (monthly) 
Preferred fl (monthly) 
Pref. and preference BB (monthly).  

Coast Foundation, Inc.. class A (guard.
Coca Cola Bottling Co. of Si. L. (guar.) 

Quarterly 
Quarterly 

Colgate Palmolive Peet Co.. Prof fend -
Colonial Investors Corp Inv. erns.. ger. A

Commercial Discount. Los Angeles (gu.)
Congoleum Nairn, Inc., corn. (guar.)...

7% Preferred (guar.) 
Conselidated Cleat Corp.. Prof (gear.) 
Consolidated Sand & Gravel. pfd. (guar )

Continental Can. common (guar.) 
Corno Mills comm. n award 
Cesekos imperial Mills. Ltd., pref. WU )

Cruet. Zrolferieteh Corp.. Prof. A (guara_

Preferred II (quer.) 
c•T-unk & Forster preferred (guar.) 
Cuneo Press. preferred (guar.)  
Curtis Publishing. comrauu (guar.) 

Preferred rquar  
Decker (Alfred) & Cohn. inc., pref. (gu )
Deere & Co., pref. (guard 
Diamond Match, coin. (guar.) 

Participating preferred  
Dietaphone Corp., common (quar.)..--

Preferred (guar.) 
Distillers Co.. Ltd-
Amer. dep. reta. ord. reg. shares....

Dome Mines. 1.td. (guar.) 
Dominion Bridge (guar.) 

Quarterly 
Dow Cherniatl. corn. (guar.) 

Preferred ((1uar.) 
Duplan Silk Corp  
Dupuis Peres. Ltd.. prof. (goat) 

Eastern Food Corp., class A (guar.).- 
Class A (guard 

Eastern The:Orel. Ltd.. rem fouara.

Eastern !Trier les Invest.. $7 pref (guar.)

$6 preferred (guar.) 
Electric Shareholdings-

Pref. (o10. either 44-1000 eh. corn. or

51.511 In rash) 
Eppens, Smith & Co 
Ewa Plantation (gnerterly) 
Faultless Rubber, coin. (guar./

Fifth Avenue Pits sitteurities (guar 1.-

Firestone Tire & Rubber. pref. (guar.).-

kir z Simons & Connell Dredge & Do
ck-

Common (guar.) 
Flontheim Shoe. Prof. (quer.) 
Follanabee Bros.. Prof (guard  
Foundation Co. of Canada. corn. (go.)..

Freeport Texas Co. (guar.) 
General Cigar Co., Inc.. pref. am.)

General Outdoor A avert Lsi nit . Pt • (au).. 
GlobeDemocrat Pub.. pref. (1.1 uar.) 
Gorham NI artefact urine (guard 
Government Gold Mining Areas-
Ant dep rets for old row shares 

Grand Raplds Varnish (guar.) (No 1)

Grand Union Co., cony. pref. (guar.)._

Great Lakes Dredge & Dock (guar.)  
Guggenheim dr Co.. tat Pref. (quer.)  
Hale !tree. Stores, Inc. (guar.) 
Hammermill Paper, Corn. (guar.) 
Hancock Olt. A and B (guard 
Hanna (M. A.) pref. (quit.) 
Hartford Times, Inc., pref. (guar.) 
Earth Aircraft. class B 
Hercules Powder. pref. (guar.) 
Hershey Chocolate, cont. Wear.) 

Convertible preferred (guar.) 
Convertlble preferred (extra) 

Hubbard. Silencer. Bartlett Co. (mthly.)
Monthly 

Htekok Oil, clam A 
Hobart Manufacturing (guar.) 
Holophane Co., corn 

Preferred 
Home Credit (Bal(imore). pre( 
Honolulu Plantation (monthly) 
Horn & Harden of N. Y., pref. (gust.)..

750.
750.

31
075c.
075e.
'75o.
•193
1M
*50Feb.
1M

'1)4
50c.
1)4
*50e.
•750.

* 37 Ho
*373.3c
e37340
*3713c
•133
'134
'134
'134
$1.25
760.
1

*6844c
.250.
026o
$1
.250.
1)4

1.(e)
20c

.40c.
•350.
50c.

$1

1M
(25e
44c.
500.
25e.
d2 .Apr.
50c.
111
15e.
15o.
15e.
15e.

•25e.
•$1.25

50c.
*213c.

*I'M
•15c.

0,50c.
•60.
•40c.
•400.
•400.
113
•380
•25e.
25c.

'154
133
1M
62He
•50c
•11‘
37)4c.
37 Me.
*2
•1 13
500.

$1.75
•194
35e.
25e.
75e.

•25c.
*2

(n)
25e.

antic
16245c
50c
1M
50c

•2
75c
75e
fee.

•1$.75
•$1.50

*2
•flOc
50e.
•113e.
134

*50e
1,,
51.50
25c

"50c
1%

•1,.,
'III
•40c.

*45
•10e.
75c

•25o.
•191
•250.
•150.
"10e.
$1.75
.75c.
•250.
•1 11
$1.50
SI
31
I5c.
15c.

"50c.
*50e.
.25c.
*31.05
•137130
•250.
11.4

Mar. 1
June 1
Feb. 8
Feb. 8
Feb. 8
Apr. 2
Apr. 2
Mar. I

20
Feb. 15
Feb. 15
Feb. 15
Apr. 1
Feb. 15
Feb. 15
Feb. 16
May 15
Aug. 15
Nov. 15
Mar. 31
June 30
£3ept.30
Dee. 31
Feb. 15
Mar. I
Feb. 15
Feb. 15
Apr. 1
Mar. 1
Mar. lb
Feb. 15
Apr. I
Feb 20
Mar, 5
Apr. 1
Apr. 1
Mar 1
Mar. 15

Mar. 15
Feb. 29
Apr. 9
Feb. 15
Feb. 15

I
Mar. 1
Mar. I
Feb. 15
May 16
Aug. 15
Nov. 15
Feb. 15
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Feb. 10
Apr. 15
July 15
Oct. 15
Apr. 1
Feb. 15
Feb 10
Mar 15
Mar. 1
Mar. 1
Feb. 11S
Feb. 15
Mar. I
Feb. 15
Mar. 1
Mar. 1
Mar. 31
Mar 15
Mar 5
Apr.
Muir.
Mar.
Mar.
Mar.
Mar.
Mar.

Feb. 6
Apr 20
Feb. 15
May 16
I•eb. 15
Feb. 15
Feb. 15
Felt. 15
(spr. I  
hey
Mar. I
Mar.
Mar.

Mar. 1
Aug. I
Feb. 15
.51.r. I
Afar. 29
Mar. 1

Mar. I
Apr. 1
Mar. 15
Feb. 15
Mar. 1
Mar, 1
Feb. 15
M liar. 1
Mar. 1

Feb 18
Mar. 31
Mar. I.
Feb. 15
Peb. 15
Mar. 1
Feb. 15
Mar. I
NI:tr, 20
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 15
Feb. 26
Mar. 25
Mar. 15
Mar. 1
Apr. 1
Apr. 1
Apr. 1
Feb. 10
Mar. 1

Holders of tee. Feb. 20
Holders of roe. May 20
Holders of rec. Feb. 1
Holders of rec. Feb. 1
Holders of rec. Feb. 1

*Holders of roe. Mar. 19
*Holders of tee. Mar. 19
Holders of rec. Feb. 1511

•Holders of reo. Jan. 31
Holders of tee. Feb. 1

°Holders of rec. Jan. 30
Holders of rec. Jan. 184
Heelers ot rec. Mar. 911

*Holders of tee. Feb. I
MI elders of rec. Feb. 1
°Holders of roe. Feb. 10
*Holders of rec. May 10
*Holders of roe. Aug. 10
*Holders of tee. Nov. 10
'Holders of tee. Misr. 24
*Holders of rec. June 24
*Holders of roe. Sept.24
*Holders of tee. Dec. 24
Holders of roe. Feb. 5
Holders of rec. Feb. 156
Under,Under,of tee. Jan. 30

*Holders of rec. Feb. 1
*Holders of rec. Mar. 15
*Holders of tee. Feb. 13
Holders of rec. Feb. 19

*Holder, of rec. Feb. 1
Holders of rec. Mar 5n

'Holders of rec. Jan. 14
Holders of reo Feb. 80

*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
Holders of rec. Feb 15
Holders of rec. Feb. 211

Holders of rec. Feb. 29
Holders of rec. Feb. 15
Holders of roe. Mar. 26
Holders of rec. Jan. 30
Holders of reo. Feb. 1
Holders of tee. Mar.
Holders of rec. Feb. 15
Holders of roe. Feb. 204
Holders of rec. Feb. 5
Holders of tee. May 5
Holders of ree. Aug. 5
Holders of tee. Nov. 5

*Holders of rec. Feb. 1
*Holders of rec. Feb. 1
Holders of ree. Feb. 19a

*fielders of rec. Feb. 15
'Holders of rec. Feb. It.
*Holders of rec. Feb. 15
*Holders of rec. Feb. 15
*Holders of rec. Jan. 10
'Holders of rec. Apr. 6
*Holders of rec. July 5
*Holden of rec. Oct. 5
Holders of ree. Mar. 10.1

'Holders of roe. Jan. 15
'Holders of tel. Feb. 1
Holders of rec Feb 15a

.11 elders of ter Feb. 15
Hoidens of coo. Felt. lisn
Holdens of tee Jan 30
Holders of ter. Feb. 14

*Holders of roe. Feb. 20
•Holdere of rec. Jan. 28
Holdersof tee, Feb. 13
Holdera of rec. Feb. 13

*Holders of rec. Mar. 21
*Holders of rec. Mar 1
fielders of rec. Feb. 20
Holders on tee Mar 19

'.Holders of ree. Feb. 20
Holders of ree Feb. 15a
Idriders of rec. Feb. 1511
Holders of see. Feb. 15a

'Holders of rec. Feb 19
•fluldess of tee Feb. 19

'holders of rec. Jan 11
Holders of rec. Mar. 31a
Holders of rec. Jan. 30
Holders of rec. Apr. 30
Holders of rec. Feb. 1
Holders of tee, Feb. I
Holders of rec. Feb. la

"Holders of rec. Jan. 31

Hoidenof tee, Jan. 30
•111lidPrt, of rec. Jan 29
*Holders of rec. Jan. 29

*Holders of rec. Feb 6
•Ifolders rec July 25
"Holders of ree Feb. 5

Mar 16
*Heelers of rec. Mei. 15
Holders of tee. Feb. 15

*Holders of reo. Feb. 19
Holders of roe Mar. 1511
Holdere of rec Feb. 29
Holden; of roe. Jan. 30

"Holders of rec. Feb I511
Medal) of 'mm Feb. 20a

'Holders of rent. Feb. 5
*Holders or rec. Feb. 20H
*fielders of rec. Feb. 15

*Holders of roc. flee 31
"Holders or rec. Mar. 21
Holders of rec. Feb 15

*Holders of reo. Feb. 5
*Holders of rec. Jan "9
*1101dere of rec. Feb. 15
*Medea' of rec. Jan. 30

•11 oiler. of rec. Feb. 15
Holders of rec. Mar. 54

*Holders of roe. Feb. 1

*Holders of rec. Feb. I
*Holders of roe. Feb. 411
Holders or rec. Jan. 25a
Holders of tee. Jan. 25 
Holders of rec. Jan. 2.5.3

Holders of rec. Feb. 19

Holders of rec. Mar. 18
*Holders of rec. Mar. 14

*Holders of rec. Feb. 15
*Holders of rec. Mar. I
*Holden; of rec. Mar. 1
*Holders of ree. Mar. 21
*fielders of roe. Jan. 30
Holdera of tea. Feb. 10

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Miscellaneous (rondneed).
Hormel (George Ad et Co., Com. (guar.) *25e. Feb. 15 'Holders of re'. Feb. I

Preferred A (guar.)  *1)4 Feb. 15 *Holders of rat. Feb. 1

Indiana Pipe Line Co. (guar.)  250. Feb. 15 Holders of tee. Jan. 22

Industrial & Power Securities (guar.)... 25e. Mar. Holders of rec. Feb. I

Quarterly 
Quarterly  

25e. June Holders of rec. May 1

Quarterly  
25e. Sept. Holders on rec. Aug. 1
25e. Dee. Holders of rec. Nov. 1

Ingersoll-Rand Co., corn. (guar.)  75e. Mar. Holders of tee. Feb. 2.

Inland Steel (guar.)  25c. Mar. Holders re tee. Feb. 160

Internat. Business Machines (guar.)____ $1.50 Apr. I Holders of roe. Mar. 22.

International Harvester. pref. (guar.).- 1 M Mar. Holders of ree. Feb. bo
international Shoe. Prof. (month)y)._ •60e. Mar. *Holders of rec. Feb. 16

Preferred (monthly)  '50e. Apr. 'Holders of rec. Mar. 15

Preferred (monthly)  *50e. May 2 *Holders of rec. Apr. lb

Preferred (monthly)  •541e. June 1 *Holden, of rec. May 19
•411c. Feb. 15 *Holders of rec. Feb. 1Interstate Hosiery 

Jones & Laughlin Steel, Prof. (guar.)._ 1M Apr. I Holders) of rec. Mar. Ila

Journal of Commerce Corp.. Pf. (C111.).- •194 Feb. 15 *Holders of rec. Dee. 23

Kendall Co.. preferred A (guar.)  1 V.1 Mar. 1 Holders of rec. Feb. 10a

Knudsen Creamery, class A & B (guar.) •37t4c Feb. 20 'Holders of tee. Jan 81
Kremer Grocery & Baking. eons. (guar.). 25e. Mar. I Holders of rec. Feb. 100

•113 Apr. 1 *Holder. of rec. Mar. 216% preferred (guar.) 
7% preferred (quay.)  •113 May 2 *Holder; of rec. Ant. 20

Lackawanna Securities  '$1 Mar. 1Holders of rec. Feb. 13

Landis Machine. common (guar.)  "500. Feb. 15 'Holders of rec. Fob.

Lanelers. Ltd ,7% pref. (guard  '1)4 Feb. 15 'Holders of rec. Jan. 80

Lefrourt Realty Corp .corn. •40e. Feb. 15 Holders of roe Feb. 6

Lehigh Coal & Navigation (guar.)  25o. Feb. 29 Holders of ree. Jan. 30

Lehn & Fink Products (guar.)  75o. Mar. 1 Holders of rec. Feb. 154

Liggett & Myers Tobacco-
Common & common B (guar.)  $I Mar. 1 Holders of roe. Feb. 154

Common and common B (extra)._ 51 Mar. 1 Holders of rec. Feb. 154

Limestone Producta, 7% prof. (guar.).- '62)40 Apr. 1 *Holders of rec. Mar. 15

Lindsay (C. W.) & Co., Ltd.. OOM. (QUO 250. Mar. 1 Holders of roe. Feb. 16
153 Mar. 1 Holders of rec. Feb. 16Preferred (guar.) 

Lindsay Light, common (guard  •200. Feb. 15 Holders of rect. Feb. 8

Link Belt Co., coma guar.)  30c. Mar. 1 Holders of rec. Feb. 15.

Preferred (guar.)  •1M Apr. 1 *Holden of rec. Mar. 16

Loblaw Grooerterlas, Ltd., A & B (qua_ 200. Mar. 1 Holders of ree. Feb. 12

Loew's, (no., 5613 pref. (guar.)  $1.625 Feb. 15 Holders of tee. Jan. 30.

Lord & Taylor, 1st pref. (guar.)  133 Mar. 1 Holders of rec. Feb. 16

Louisiana Oe Refining, pref. (guar.)._ 153 Feb. 15 Holders of rec. Feb. In

Lucky Tiger Combination Gold Mln.-
Common  •30. Apr. 20 *fielders of rec. Apr. 10

19Quarterly. _  •3e. Apr. 20 *Holders of rec. Apr. 9

Lynch Corporation (guar.)  •50e. Feb. 15 *Holders of rec. Feb. 5

Macy (R. H.) & Co., common  75e. Feb. 15 Holders of rec. Jan. 22s

Common payable In common stock... 16 Feb. 15 fielders of rec. Jan. 22n

Magnin (I.) & Co.. 6% pref. (go.) •I 34 Feb. 15 *Holders of rec. Feb.
.36% preferred (guar.)  •11 May 15 *Holders of rec. May 6

6% preferred (guar.)  '134 Aug. 15 *Holders of rec. Aug. .5

6% preferred (guar.)  '114 Nov. 15 '[folders of tee. Nov. 6

May Radio & Televl Ion (guar.)  •25c Feb. 15 *Holders of rec. Jan. 31

McIntyre Porcupine Mines (guar.)  25e. Mar. 1 Holders of rec. Feb. Ia

Mickelberry's Food Products, com.(gu.) •15o. Feb. 15 'Holders of rec. Feb. 1

Preferred (guar.)  *8713e Apr. 1 *Holders of roe Mar. 21

Minneapolls-floneywell Regulator--
Common (guar.)  75e. Feb. 15 Holders of tee. Feb. ea

Common (quer.)  750. May 14 Holders of tee. May fro

Preferred (guar.)  •113 Apr. *Holders of rec. Mar. 19

Miss. Val. 11111. Invest. Co. 87 811. OW-  $1.75 mar. Holders of rec. Feb. 16

Mohawk Mining   25c Mar. Holders of roe. Jan. 30

Monroe Chemical, pref. (guar.)  •8713c Apr. 'Holders of rec. Mar. 12

Munsinewear. Inc.. common (quer.)____ 35c. M. Holders of rec. Feb. 15a

11.1tiskoeee Co., 6% pref. (quay.)  •1 la Mar. •11 elders of rec. Feb 18

National Biscuit, corn. (guar.) 
Preferred (guar.) 

 70e. Aer. 15 fielders of rec. Mar. 180
151 Feb. 29 Holders of roe. Feb. Ile

Nat. Industrial Loan Corp., corn. (0211.). 32130. Feb. 15 Holders of reo. Jan. 31

National lead. pref. A (guar.)  I M Mar, IS Holders of rec. Feb. 26e

National Refining. eonl. (guar.)  1213e Feb. 15 Holden' of fee. Feb. 1

Neptune Meter. pref. (guar.) 2 Feb. 15 Holden of roe. Feb. 1

Preferred (guar.)  2 May (5 Holders of rec. May I

Preferred (quer.)  
Preferred (guar.)  

2 Ault. 15 Holders of roe, Aug. I
2 Nov. 15 Holders of roe. Nov. 1

New Jersey Zine foliar 1  500 Feb. 10 Holders of rec. Jan. 20*

N. Y. Bank 'Cruet shares  •15.2e 1.01. /5  

NPW York flock Co.. preferred  21.4 Feb. 15 Holders of roe. Feb. 5o

New York Transportation Wow%)  .500. (star. 24 "Ifoldere of rec. Mar. 15

Newberry (J. J.0 Co., pref. (lmar.)  '1)4 Mar. I *Holders of tee Feb. le

Nineteen Hundred Cern_ elms A (qua_ 50e. Feb. 15 Holders of rec. Feb. le

North American N1atch Corp  51 Feb. 15 fielders of rec. Jan. 30e

Northern Warm Corp., pref. (qua?,)... .75c. Mar. 1 •Iloldere of rec. Feb. I5

()hip 011. preferred (guar.)  •I 43 Mar. 15 *Holders of rein. Feb. 24
2 Mir. 1 Hoidere of rec. Mar. 15o

01111111MR Corp-rot (guar.) 
Otiomea Sugar (monthly)   •21fc. Feb. 20 •lioniers of rec. Feb. 10

Ontario MAT., CO111111011 (guar.) 
Preferred (quint.   lj e AA re.. I 411."rersr8 'n'tff reerec.. Narar..1:

Ontario Steel Proditeta,pref (quo.)  (54 Feb. 15 Holders of rec. Jan. 311

Oppenhe(in,CollIns&Co..Inc.,com.(m.i.)  250 Feb. 15 Hohlent ef rec. fan. 2110

Owens-Illinols Glum, common eruar.)- 511r. l'Pb• 15 1114"r" of tee. Jan. 300
  1 H Apr. I Holder. of rec. Mar. 16Preferred foliar.).

Park NI engage a Ground Rent (guard •511e. Feb. 15 *Holders of ree. Feb. 6
o

Penick & Ford. I tel iliac.)  De. Mar. 14 Homer. f rec. Feb. 29a

Peer/twist Ltd., com. (near.)  75c. Frer. 15 If oldem 4,1 ree 1.01. 5

Pierce Arrow Mom? Car, pref. ((Mar.)... 10k flat. & lioidero no rec. Feb. 10o

Pillsbury Flom Mille. oink. (guar.)  Mc. Mar. I Hoiden. of rec. Fell. 15o
•500. Alit. 1 "Holders of tee. Mar. 26

  .600. July 1 'filler, of rec. June 26Plume & Atwood Mfg. (guar.) 
Quarterly 
Quarterly  *Mc. Oct. I *Holders of rec. Sept. 26

Procter & Gamble Co., corn. (guard  600. Feb. 15 Holders of rec. Jan. 26•

Public Utility Corp. (guar.)  *31.75 Feb. 10 *II oiders of rec. Jan. 30
75e. Feb. 15 Holders of rec. Jan. 23e

Pullman. Inc. (mew.) 
Puritan fee. common 

Preferred. 
11 ;VI:1ra: rne.ae. 1;eeee.. 111

• I t3 Feb. 29 *Holders of rec. Feb. I
Quaker oats. Preferred (guar.) 
freeway Deep. a Realty. let pref. (gua ':17540 Nler. I *Holders of rec. Feb. /

Reynotas Metals (bar.)  37 He NW. 1 Holders of tee. Feb. 15.
.740e. :111.(5, •.111:: 11 1e„rn,s ret4.. FN'Lbr..Rich's, Inc., com erierr.) 

6 4% preferred (guar.) 
15c. Mar. 21 'folders of rec. Mar. 106

If

St. Joseph head co. (guard 

•1111::::ileerris m ooff 
tee.

eer FMearb..151
San Franelsee Rent Loan Assn. (guard. 11,70 :11)

Savake Arms, 2d prof Prim.)  
1 :74 5 

•
•30c. Feb. 15 'Holders or rec. Fee. 8Sr...Men-Delon Co • common 
.20e. Feb. 15 *Holders of rec. Feb. 6Common (extra)  

Seaboard Surety Co. (guar.)  12340 Feb. 15 Holders of rec. Jan. 31

Servel. Inc., preferred (guar.)  •31.75 May 2 *Holders of ree. Apr. 20

Preferred (Quer.)  *$1.75 Aug. I *Holders of rec. July 20

Preferred (gust.)  •$1.75 Nov. 1 *Holders of rec. Oct. 20
Sherwin Williams Co.. common (guar.). *SI Feb, 15 "Heelers of rec. Jan.

Preferred A A Omar.)  '134 Mar. I olloidem of rec. Feb. lb

Silver Rod Stores. pref  "313 Feb. 15 'Holders of rec. Feb. 16

Sinclair Coneol OIL pref. (guar.)  2 Feb. 15 Holders of rec. Feb. la
tSmith (A. 0.) Corp.. pref. (guar.)  154 Feb. 15 Holders it tee. Feb. I
If rec. Jan. 15a cSolvay Amer. Invest.. pref. (guar.)  10k Feb. 15 flohlers 

Southern Pacific Golden Gate, A & B(gu) .37 (Sc Feb. 15 *Holders of rec. Jan. 31

Preferred (gust  *1.13 Feb. 15 *Holders of rec. Jan, 31

Southern floe Line (guar.)  50c. Mar. I Holders of rte. Feb. If

Sparks. 5517tativiniattsineaCi om..itaprre3 

 •60c. Feb. 15 *fielders of rec. Feb.

f. (guar.)._ '154 Mar 15 *Holders of rec. Mar. 8

Preferred (guar.)  • 1 13 June IS 'Holders of rec. June 
1Standard 

(.

Paving Material. Standard Pavi Material. pref. (gu.).- 
;i

.. Feb. 15 Holders id rec. .11111. 30

Stanley Works. Prof (guar.)  *37,4e Feb. 15 *Holders of rec. Feb. e,

Stein (A.) & Co., common (guar.)  *25e. Feb. 15 *Holders of too. Jan. 29

duele & Webster, Inc.. corn. (quota.... 2.50. Feb. 1.5 Holders of rec. Feb. 5a

Studebaker C(ogrulaai.)common (guard  /100. Mar. l Holders of rec. Feb. 10a

  134 Mar. I Holders of rec. Feb. 10a

Sutioil uCo., common n (guar.)  25c. (slat. IS Hoiden; of rec. Feb. 25a

Preferred   114 Mar, 1 Holders nt rec. Feb. 10a

Swift international  51.50 Feb. 15 )folders of rec. Jan. 15

Thatcher Mfg, cony. pref. (guar.)  90e. Feb. 15 Molders of roe. Jan. 30a

Tide Water 011, pref. (gust.)  13.4 Feb. 15 Holders of reo. Jan. 113a
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Na. of Company.
PIO
Cent

When Boosts Closed.
Days :namely..

(ronclud,otw
TONI). Prfsiners Corp.. el. A (quar.)--
Chas A imtni) 

Union Oil Assoelate. (mar.) 
Union 011 of Calif. (guar.) 
onion storage (quar.) 
Quarterly 
Quarterly 
Quarterly 

United Memoir., corn. (guar.) 
United Eng. & ., common Muer. I- Preferred (guar.) 

20o.
15.

0340.
35o

"62 4e
'1(240
•I12 40
'11240

54k.
.750.
• I 44

Feb 1
Feb 1
Feb. It
Feb. 10
Feb. 10
May 10
Aug. In
Nov. 10
Mar I
Feb. 12
Feb. 12

Holders of ree. Jan. 25.
Holders of re() Jan. 25.

"Holders of rec. Jan. 18
Holders of rec. Jan. 18.

'holders of me Feb. I
Holders or reo. May 1

'Holders of re0. Aug. 1
.11..10r. ot reo. Nov. 1
Holders of rec Feb. 161

*Holders of rec. Feb. 2
*Holders of rec. Feb. 2United Shares Corp.. pref. (guar.) $1 Mar. 15 Holders or rec. Feb. 25U. S. Pipe & Fdy corn (fluter.) 500 iiitr 20 Holders of roe Mar 310Common (guar.) 50e July 20 lifinient of rec. June 300Common (flint) 50c. let 20 Holdera of rec. Sept 3tinCommon (guar 1 5fie la 2013 Holders of rec. Dec 314First pre'erred (mar.) 30e Apr 20 Holders of rec. Mar. 31nFirst preferred (wow )  300 tidy 20 f.iders of tee. June 306First preferred (fowl 30e t)rt 20 Hoiden, of rec. Seta 30.First preferred (quer 1 30e Ja 2113 Holders of rec Dec 31aU. S. Steel Corp.. common (guar.) 500. ?gar. 30 Holders of rec. Feb. 29nPreferred (quar.) 14 Feb. 27 Holders of rec. Jan. 304UtilIty & Industrial Corp.. met (itl.)-- 37,.,e Feb 20 Holders of rec Jan. 31Vick Financial Corp.. corn. (fitter.) '7140 Feb. 15',Holders of rec. Feb. IVulcan Dethining, common 500 Apr. 20 Holders of rec. Apr. 7.Preferred hi tier. ) 1% Apr. 2 Holders of rec. Apr. 7.Wagner Electric. common Niter.) 1241'. Mar. I Holders of rec. Feb. 10Warner Bros. Pictures. pref. (guar.)._  •963ec Mar. 1 *Whirrs of rec. Feb. 14Wesson Oil & Snowdrift. pref. _ 51 Mar. I Holder, of roe. Feb. 15.West Va Pulp & Paper. pref (guar.) •I Feb. 15 *Holders of rec. Feb 1Western Dairy Products, $6 pref. A (quo 41.60 Mar. •Holders of rec. Feb. 10Westvaco Chlorine Products (qllar ). - -- 400. Mar. Holders of rec. Feb. 15aWhitaker Paper. pref. (filter.) Apr. 'Holders of reo. Mar. 19White Rock Mineral Springs. Min. (qU.) Apr. Holders of roe. Mar. 15First preferred (guar.) 114 Apr. Holden• of reo. Mar. 15Second preferred (guar.) Apr. Holders of tee. Mar. 15Wilson Line, Inc., pref 3(4 Feb. 1 Holders of rec. Jan 15Whetted Hosiery (qual.) *2 May 'Holders of rec. Apr. 15Quarterly *2 Aug. "Holders of rec. July 15Quarterly •2 Nov. 'Holders et rec. Oct. 15Woolworth (F. W.) & Co., Ltd.-

Am. dep. rcts. for ord. shs ffg pence Feb. 6•Holders of rec. Jan. 14Woolworth (F. W.) Co. Muer.) .60c. Mar. 1 "Holders of rec. Feb. 10Wrigley (Wm.). Jr. (monthly) 500. Mar. 1 Holders of rec. Feb. 19aMonthly 25c. Apr. 1 Holders of rec. Mar. 19awin:litter (Rudolph) Co.. 7% pt (q1L) •1 14 Apr. 1 *Holders of roe. Mar. 197% preferred (guar.) 4.1% July 1 •Holders of rec Jan. 19
• From unofficial sources. t The New York Stock Exchange has ruled thatstock 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 Mintedla-dividend on this date and not until further notice.
is Transfer books not closed for this dividend.
tit Correction. e Payable In stock.
/Payable in common stock. g Payable In BMW. S On account of aceUn31111i1011dividends. J Payable in preferred stock.in Commercial Invest. Trust cony. pref. dividend will be paid in stock at rate of1-620. share tom. stock unless holder notifies company on or before Mar. 16 ofhis desire to take cash. $1.50 per share.
Is Distillers Co dividend is 1 shilling 6 pence per share.
First Security Corp. of Ogden regular quarterly dividend was paid Jan. 11932.F.rroneously reported In our issue of Jan. 16 as having been omitted.

I Columbia (lats & Electric own. stock dividend Is payable In $S preferred.r On Central West poone service pref. A stock which has been outstanding IANWan two years 15,4% will be paid; on stork two years after cony. 2% will be paid.I Payable In Canadian funds.
Payable In United States funds.

s Burma Corp. dlvdend Is one an na a share and a bonus or one MUM, tree of Britishincome tax and less expenses of depositary.
w Less deduction for expenses of depositary.
Middle Steel Utilities dividend on $6 pref. is pitiable 51.50 cash or 8-80th,Mare of common stock.

Weekly Return of New York City Clearing House.-
Beginning with March 31 1928, the New York City ClearingHouse Association discontinued giving out all statementspreviously issued and now makes only the barest kind ofreport. The new returns show nothing but the deposits,
along with the capital and surplus. The Public NationalBank & Trust Co. and Manufacturers Trust Co. are nowmembers of the New York Clearing House Association,having been admitted on Dee. 11 1930. See "FinancialChronicle" of Dec. 311930, pages 3812-13. The figures<iven below therefore now include returns from these twonew members, which together add $35,750,060 to the capital,$30,072,800 to surplus and undivided profits, $197,173,000
to the not demand deposits and $95,382,060 to the time.ieposits. We give the statement below in full:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSEASSOCIATION FOR THE WEEK ENDED SATURDAY JAN 30 1932.

(Searing House
Members.

"Surplus and Net Demand
*Capital. Undivided Deposits.

Profits. • Average.

Time
Deposits.
Average.

$
Sant of N V & Trust Co_ 6.000.000 9.730.700
Bank of Manhattan Ti Co 22.2.50 001 44.436.700
National City Bank  124.000.00 101,347.500
Chemical Bank & Tr 21.000.0( 44.758,800Co 
Guaranty Trust Co  90.000.101 194.959.000
Chat Phen N Ilk & Tr Co  16.200, 1 15,113,400
Cent Hanover 13 AT Co__ 21.000. Ii 79,103,200
Own Etch Bank Trust C 15.000.000 22,549,500
First National Bank  10.000 000 112,537,200
owing Trust Co  50.000000 75.506.700
Oont'l Bank & Trust Co_ 4,000 000 6,750.200_

148.000 000 143.075.000Chase National Bank
500 000 3.405.800Fifth Avenue Bank 

Bankers Trust Co  25.000 000 75,020,400
Title Guar & Trust Co 

 
 10.000 000 21,203.100

Marine hildland Trust Co 10 000 000 7.019,000
Lawyers Trust Co  3 000 000 2.400,000
New York Trust Co  12.500 900 26,559,200
ClOm'I Nat Bk & Trust Co. 7 000 000 9,235,600
Harriman N B & Tr Co.. 2.000.000 2,863.200'
Public N 13 & Trust Co.__ 8,250.000 7,876.400
Manufacturers Trust Co_. 27.500.000 22.196,400

$
79.599.0001

227.924,000
8936.400,000
211.967.000

6750.400.000
103,792.000
412,426.000
173.787.000
280.197.000,
314,671.000
24,562,000

c933,439.000
31,387,000

d400.113.000:
36.959.000'
38.549,000
13.550.000'

167,167.0001
40,002,000
25,906,000
34.830,0001
162,343.000

10.168.000
37.675.000
173,511.000
22.745.000
65,227.000
21,909.000
45.277.000
24.122.000
22,539.000
38.5.56,000
3,782,000

100,318.000
2,246,000

38,168.000
855.000

5,253,000
1.397.000

22.452,000
2.118,000
4,276,000

28.884,000
67.498,000

Totola   633.200 0001,027,657.000 5,499.970,000 738.976.000
t„i• As per official reports: National, Dee. 31 1931; State, Dec. 31 1931; Trust
Companies, Dec. 31 1931

Includes deposits in foreign branches as follows: (a) $225.124,000: (b) $55,944.000;
10 $41,856.000; (d) $21,496,000.

The New York "Times" publishes regularly each weekreturns of a number of banks and trust companies which arenot members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ending Jan. 29:

INSTITUTIONS NOT IN THE CLEARING HOUSE. WITH THE CLOSING OF
BUSINESS FOlt THE WEEK ENDED THURSDAY. JAN. 251532.

NATIONAL BANKS-AVERAGE FIGURES.

Loans,
Disc. and

Investments.
Gold.

Other Cash
Including
Bank Note,s

Res. Dep.,
N. V. and
Elsewhere.

Dep. Other
Ranks and
Trust Cot.

Grose
Deposits.

8 5 $ 5 1 $Manhattan-
Grace National_ 17,691,400 1.000 71,600 1,483,300 525,000 14,317,400

Brooklyn-
Peoples Nat'l_ 6,480.000 5.000 109,000 395,000 17,000 5,680.000

TRUST COMPANIES-AVERAGE FIGURES.

Leant, DU-
counts and
Investments.

COIL
Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust COI,

Gross
Deposits.

Manhattan- s $ 5 $ $Empire 60,796,800 "3,658,400 5,648.300 2.326,600 60,175,000Fulton 17,113,500 "2.282,800 1,802,700 864,400 17,360,800United Stets" 69,171,370 7,378,900 14,869,342   63.995,654
Brooklyn-

Brooklyn 96,343,000 2,299,000 24.096,000 371,000 100,041,000Kings County 25,365.852 1,716,071 3,752,334   24,169,465

* Includes amount with Federal Reserve as follows: Empire, $2,256,800. Fulton.52.124,300.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS

Week Ended
Feb. 3
1932.

1 Changes from
Previous
Week.

Week Ended
Jan. 27
1932.

Week Ended
Jan. 20
1932.

Capital 91.775,000 Unchanged 91.775.000 91,775.000Surplus and profits  82,328.000 Unchanged S2,328,000 82,328,000Loans, Inset& A invest'te. 916.867.000 +5.974.000 910.893.00 918,398.000Individual deposits 543.317.000 -917.000 544.234.000 558,128.000Due to banks 125.939.000 +871.000 125.068.000 134.223.000Time deposits 211,103.000 -54.000 211.157.000 210.873,000United States deposits 15.354.000 +11,455.000 3.899.000 4.252.000Exchanges for 11g. House 13.289.000 +2,515.000 10,754.000 14,591.000Due from other hanks... 63.287.000 -1,258.000, 64,545.000 71.784.000Reeve In legal deposit:1es 72.151.000 +42.000 72,109.000 75,063.000Cash In bank 10.586.000 -638.000 11.224.000 11,670.000Res. In enema in F.R.Bk. 4,758.000 +229,000 4,259.000 5.995.000

Philadelphia Banks.-Beginning with the return for the
week ended Oct. 111930, the Philadelphia Clearing House
Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."
Reserve requirements for members of the Federal Reserve

System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

Week Ended
Jan. 50
1932.

Changes from
Previous
, Week.

Week Ended
Jan. 23
1933. '

Week Ended
Jan. 18
1932.

$ $ 2 $Capital 77.052,000 Unchanged 77.052.000 77.052.000Surplus and profits 218,419,000 Unchanged 218,419,000 218.419.000Loans. enacts. and Invest. 1,220,159.000 -1,496.000 1,221,855.000 1.232.001.000Exch. for Clearing Howe 19,162,000 -2.564,000 21.726,000 22,585,000Due from banks 77.933,000 -2,719,000 80.657.000 86.998.000Bank deposits 131.989.000 -3,981,000 135.970.000 140.385.000Individual deposits 616.503,000 ---11,820,000 628,323,000 638,361,000Time deposits 265,170.000 +704,000 264,466.000 267,102.000Total deposits 1 013.862,000 -15,097.0(4)1,028.759.000 1,045,848.000Reeve with F. R. Bank., 89,891.000 -1,114.000 91.005.000 92.105.000
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 4
. 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 twe
lve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transactions in Federal R
eserve notes between the Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the

latest week appears on page 934, being the first item in our department of "Curre
nt Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE 
FEDERAL RESERVE BANKS AT THE CLOSE OP BUSINESS FEB. 3 1932.

Feb. 3 1932. Jan. 27 1932. Jan. 20 1932. Ja
n. 13 1932 Jan. 6 1932. Dec. 30 1931 Dec. 23 1931 Dec. 16 1931 Feb. 4 1931.

RESOURCES. $ $ 5 s $ 5 $ 5 $

Gold with Federal Reserve agents 2.078.779.000 2.063.879.000 2.056.234.000 2.074.36
9.000 2.074.541.000 2.090.372.000 2.047.722,000 1.923.148.000 1,724,459.000

Goal redemption fund with U.S. Trees- 59.463.011 59.49.1.000 59.493.016) 58 342,001 58.498.000 58.077.000 58,577,000 91,522.1810 34.844,000

Gold held exclusively agst. F. R. notes 2.135.211.003 2.123.372.000 2.115.727.000 2.132.71111W 2.133.1)39.000 2,148.449.000 2,106.299.000 1.984.068.006 1.759.303.000

Gold settle,nent fund with F. R Board 320,9 35.013 333.756.000 363.410.000 383.581.001 358.436.000 335.570.000 3611,667.11)0 362.042,008 419.179.000

Gold and gold certificates held by banks. 514,916 033 529.858.000 526.777.00,) 483.542.000 491.077.000 503.545,000 513,895.1100 635.334.001) 897.930.1100

Total gold reserves 2.970.182.030 2.936.988.000 3.005.914.001 3.001.836.00( 4985.552.000 2.987.564.00112,980,681.01111 2.982.044.000 3,076.412,000

Reserves other than gold 197.321.030 198.520.000 189.717.003 186.045.001 173.635.000 167,459.000 147.571.0610 162.586.001( 184.443,000

Total reserves 3.167.533.033 3.185.501.009 3.195.631.000 1.187.881.000 3.159.187,000 3,155.023.000 3.128.432.1610 1, 144.630.000 3.260.857.000

Non-reserve cash 74,197,030 77,315,000 76,387.000 78.415.000 71,670.000 74,610.00(1 63.085.00) 61.560,000 78,119,000

Bills discounted:
Secured by U S. Govt. obligations 476.012,030 451.664.000 438.545.000 437,343.000 051.987.000 594.833.000 561.374.0110 358,117.000 74,578,000

Other bills discounted 379,166.000 385,975.000 380.411,003 380.993.000 366.229.000 429.300.000 349,8211.1691 339.791.000 148,339,000

Total bills discounted 855,168.000 837.639.000 818.981.000 818.341.000 818.216.000 L024.133.0011 911,194.0011 697,908.000 222,917,000

Bills bought in open market 159,100,000 162,261,000 188,041.000 213.801.000 275,306,000 326,975,000 257,351.000 307.077,000 104,275,000

U. S. Government securities:
Bonds  320.237.000 320.383.009 320.213.000 320.267.01)0 330.199.000 344,626.000 318.655.000 317.738.000 83.728.000

Treasury notes 63,020.000 51,070,000 33,557.000 30.596.003 30,549.000 30,843.000 28,058.000 20.558,000 190,190,000

Special Treasury certificates 
  197.500.000

Certificates and bills 365.768,030 380.263.000 397.698.000 400.712.000 405,197.000 427,759.000 411.509.000 369.898.000 335,593,000

Total U. S. Government securities.- 748.995,000 751.716,000 751.468.000 751.575,000 765.945.000 803.228.000 758.222.000 905.694,000 609,511,000

Other securities 35,952,000 36,296,000 311,846.000 29.732.000 28.844.000 30,880.000 30.454.000 30.672,000  

Foreign loans on gold 

Total bills and securities 1,796.215.000 1,787,912,000 1.795.341.000 1,813.449.000 1,888.311.000 2.185.216.000 1,957,221.000 1,941.351.000 936,703,000

Due from foreign banks 8.611.000 8,608.000 8,597.000 8.663.000 8.662.000 8.662.000 8,815.000 8,774.000 704,000

Federal Reserve notes of other banks 14.600.000 15,748,000 19.137.003 18.368.000 21,726.000 20.056.000 17,871.000 15.658,000 22,875.000

Uncollected items 376,009.000 353,251,000 431,387.000 439,210,000 475,253,000 443.521,000 455,504,000 574.585.000 467,135,000

Bank premLses 57,820.000 57.819.000 57.813.000 57,811,000 57,770.000 59.581.000 59,572.000 59.501,000 58,039.000

All other resources 38,436.000 37,351,000 36.371,000 33,931,000 33,752.000 39,151,000 38.265.000 37,021,000 19,028,000

Total resources 5,533,391,000 5,523,510,000 5,620,664,000 5.637.728,000 5.716.331.00
0 5,985,820.000 5,728,855.000 5.843,080,000 4,843,460

,000

LIABILITIES.
F. R. notes in actual circulation 2,664,003.000 2,627,296,000 2.642.140.000 2.635,766.000 2.651.

026.000 2,613,104,000 2,661,206,000 2,528,332,000 1,476,742,000

Deposits:
Member banks-reserve account 1,937,231,000 1,945.217.000 1,971,564.000 1.994.347.000 2,038.072.000 3,322.787.000 2.001.086.000 2

,167.802.000 2,378,806,000

Government 31.675.000 38.555.000 28.146.000 32.638.000 29.893.000 50,705,000 56,460.000 2.870.000 51,792,000

Foreign banks 61.671.000 79,937,000 81.830.000 75.129,000 64,845.000 77.259.000 107,823,000 101,402.000 5.456,000

Other deposits 23.424,000 35.783.000 26,385,000 27,996,000 38,809.000 29,358.000 30.598.000 36,754,000 18,744,000

Total deposits 2,054.001.000 2.099,492.000 2,105.925.000 2.130.110.000 2,169.419.00
0 2.4 0,10 .000 2.195.958.000 2.308.828,000 2.454,798,000

Deferred availability Items 371,161.000 352.001,000 428,687,000 427,469.000 451.518,000 435.291.000 415.866.000 550.981.000 455,356,000

Capital paid in 158.500.000 159,233,000 159.459.000 159.836.000 160,605.000 160.553,000 180.750.000 160.670.000 169,361,000

Surplus  259.421,000 259,421,000 259.421.000 259.421.000 259,421.000 274.636,000 274,636.000 274,636.000 274,636,000

All other liabilities 26,305.000 26,067,000 25.032,000 25,126,000 24.344,000 22.127,000 20,439,000 1,,633.000 12,567,000

Total liabilities 5,533,391.000 5.523,510.000 5.620,664,000 5,637,723,000 5.716,331.000 5,985.820.000
5,728.855,000 5,843,080,000 4,843,460,000

Ratio of gold reserve to deposits and

F. R. note liabilities combined 62.0% 63.1% 62.8% 62.9% 61.9% 58.13% 61.3% 61.6% 78.2%

Ratio of total reserves to deposits and

F. R. note liabilities combined 67.1% 67.4% 67.3% 66.9% 85.5% 61.9% 64.4% 65.0% 82.9%

Contingent liability on bilis purchased

for foreign correspondents 317,681.003 304,777,000 285.299.000 285.141.000 269.544,000 248,529.000 238,648.000 214.446.000 448,382,000

Maturity Distribution of Bills and
-

$ $ $ 5 $ $ $ $ $

Short-Term Securities-
1-15 days bills discounted 666.432.000 648.606.000 632.804.000 631,648,000 638.235.000 851,558.000 750,539.000 540.325.000 139,548,000

16-30 days bills discounted 48.143.000 45,472.000 44,002.0(10 42,342.000 44.483.000 39,895.000 41.291.000 46.201,000 19,927,000

31-60 days bills discounted 74.142.000 73.685,000 72,553.000 68.043.000 64.994.000 61.106.000 54.161.000 49.605.000 30,618.000

61-911 days bills discounted 46.819.000 43.664.000 48.751.0110 54.810.000 50.218.0110 51.407.000 46.046.000 43,552.010 20.844.000

Over 90 days bills discounted 19.632.000 21.212.000 20.873.000 21.498.000 20.286,000 20,167.09'3 19.157.000 18,225.000 11,980,000
-

Total bills discounted 855.168.000 837.639.000 818.986.000 818.341.000 818.226.000 1,024.133.000 911.194.000 697.906.000 222,917.000

1-15 days bills bought In open market.-- 49.823.000 53,133,000 79,626.000 84.417.000 137.297.000 192.124.000 146.004.0W 1511,861.0110 32.460.000

10-30 days bills bought in open market.- 37,230.000 24.324.000 24,205.0011 40.361,000 70.416.000 64.096.000 56.051.0011 87,580.000 13.314.000

31-60 days bills bought In open market- 45.675.000 59,766,090 50.946.000 49.527.000 47.482.000 50.940.000 30.306.100 29.226.000 33.740.000

61-90 days bills bought in open market- 22,918.000 33,570,000 32.697.000 38.797,0110 19.1(51.000 19,056.000 24,268.000 29,20431110 23,031,000

Over 90 days bills bought In open market 454.00 468.000 567.0011 699.000 950.000 759.01)0 722.11011 706.000 930.000

156.100.000 162.261.000 188.011.000 213.1301.000 275.306.000 326.975,000
-

257.351.01111 307.077.000 104.275.000

Total bills bought in open market 
1-15 days U. S. certificates and bills 52.816.030 44.225.000 28,450.01111 211.959.000 6.500.0110 28.500.000 13.152 0111) 210.652.1910 23.607.000

16-30 days U. S. certificates and Mils 38.818.003 37,591,000 54,836.000 40.225.090 23.450.000 20.950.0110 2)1)1)4 (1)6) 2.000.000  

31-60 days 13.8. eertl fiestas awl 1611s- 66.315.000 82.631.000 103,813.000 61.429.0011 99,154.13011 77,816.16o0 68.2/17.000 51.175010  

81-90 days U.S. Certificates and bills-- :3.530.000 8.0511.000 6.050.01111 68.344.000 69.345.000 86.139.000 117.662.1101) 135.773.000  

Over 90 days certificates and bills 234.269.030 207.763.000 202.749.000 209.7)14.000 207,748.000 214,354.1910 210.403 000 167.798.000 309,986,000

Total U. S. certificates and bills 365.768.000 380.263.000 397.698.000 400.712.000 005.197.000 427.759.000 411.51)9.01 5) 567.3901 AS ) 335.593.000

1-15 (lays munlei pal warrants 
3,108.030 3,082.000 2.54200 2.26(5.1)09 2,082.0011 3,792.000 3.811.0,H) 3.056.15 6)

16-30 days municipal warrants 
137.030 103.000 100.090 156.000 75.000 221.000 244 111)1) 181.000

31-60 days municipal warranty 
376,000 211.000 212.000 204.000 69.000 84.01)0 1091100 151.000

81-00 (lays municipal warranty 
1.000 80.000 82.000 120.000 132.000 87.1100 69(9))) 57.000  

Over 90 days municipal warrants -----

1.000 1.000
-

11.001) 28.000 25.001)

3.476.000 2,03631110 2.747 000 2.359.009 4.19.5.000
---

4.259.000
--

4.072,1100  
Total municipal warrants 3,652.033

Federal Reserve Notes-
Issued to F. IR. Bank bY F• IL Agent-- 2.920.870.01)0 2.901.137.000

2,919.973,000 2.931.929.0110 2.950.938.000 2.909.798.0002 953.776.000 2.819.060.100
1.902.134,000

Held by Federal Reserve Bank 
236.867.033 273.871.000 277.838.0110 296.163.001) 299.912.000 298.694.000 292.5711.16e) 290.728.000 425,392,000

In actual circulation 2.664.003.033 2.627.296.000 2.642.140.00112.635.760.000 2.651.026.009 2.613.104.990 2,1161 2115.001) 2.528,332.009 1.476.742.000

Collateral Held by Ayers! as Security l'w
-

Notes Issued to
By gold gold 000gold certificates 817,199.000 821,999.000 829,854.000 8117.789.090 867,611.000 865.742.000 844.192.000 800.816.000 582.729,000

Gold fund-Federal Reserve Board 1.261.580 030 1.241.880.000 1,226.330.000 1,296.580.000 L206,930.000 L224.630.001) 1,203.530.900 1.122.330.000 1,141,730.000

By eligible paper 
970,389.003 954.716.000 9621135309 952.413,000 L025.018.000 1.284.926.000 .097,158.000 936.104,100 282.149.000

Tn. I

2.006,608,000
 3.049.168.000 3.013.595.000 3.018,319.000 3.026.782 990309983900(33 375.293.000

-----
'3144 (180 MI»

-- -
2.R50.250 000

*Revised figures.

WEEKLY STATEMENT OF RESOURCES 
AND LIABILITIES OF EACH OF THE 12

 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 3 1933

Two Ciphers (00) omitted.
Federal Reserve Bank of-

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U. S. Tress..

Gold held excl. agst. F. R. notes
Gold settle't fund with F.R.Roard

Gold and gold Ws. held by banks. 

Totalgold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations_
Other bills discounted 

Total bills discounted 
13111s bought in open market  , . • . •

I
Total. 1 Boston. New York.I Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

S I $ ' $ I $

2.078.779.0 168.627.0' 465.239.0 
160.000.0

56,462,0 4,653,0 11.312,0 7,074,0

S
212.470,0

7,370.0

$
74,170.0
2,395,0

$
83.300.0542.620,0
3,254.0

$

6,541,0

S
89,395.0
2.358.0

' 3
53.055.0

894.0

5
61.680.0
3,113.0

64,793,0
7,586.0
11.986.0

84.365,0
8,672,0

$
33,460.0
1.001,0
--

34.461,0
10.007.0
3,560,0
---
48,028,0
9,567,0

5
154.763.0
6,492.0

181,255.0
23.527,0
23,174.0
----
207.956,0
11.356.0

2.135.241,0173,235,0 478.651.0107,074.0

320.005,0 12.931,0 121,427,0 24,375,0

514,936,019,155,01 324.403,0 28.180,0
I

-

219.840,0
46,221.0
23.908.0

76,565.0
20.974,0
5.976.0

86.554.0549.161,0
6,926,0
8.890,0

29,790,0
52.462.0

71.753.0
7,920.0
11,340.0

53,949,0
8,321,0
1.902.0

2.970.182,0 205,371,0 922,381.02l9.02
9,0

107.321,01 19,416.01 46,541,0 19,997.0
289,969,0
15,665,0

103,515.0
9,586,0

102.370,0
5,915,0

631.413,0
31,857,0

91,013.0
12,091,0

64.172.0
6.658,0

3.107.503,0224.787.0 988.922,0239.626.0

74.197.1)1 
8,436.0 19,618,0 5,560,0

I 
. 1

476,002,0 22,449,0 147,360.0 53.465,0

379.166.0, 
18,864.0 43,055.0 64,460.0

305,634,0
3,732,0

63,340,0
48,451,0
--

_

113,101.0
4,452,0

8,453,0
29,277.0

108,285.0
4,185,0

11,552.0
37,324,0

663.270.0
11,706,0

63.000,0
24,492,0

103.104.0
3,369.0

14,517.0
9.237,0

70.830,0
1.673,0

3,482.0
11,109,0

93.037,0
1,863,0

7.957,0
29.693.0

57,595,0
3,445,0

2,945,0
11,671.0
-
14.016,0
3,6613.0

219,312.0
6.158,0

72.502.0
51.533,0

855.1630 41,313,0' 190.415.0117.925,0a 500 n
116,791,0

7.534 n
37.730,0
7 elan

48.876,0
0 050 n

87,492,0
IQ 501 n

23.754.0
7 047 n

14.571,0
4 BR7 n

37,650.0
6 R42 0

124.035.0
18.974,0
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Two Ciphers (00) Omitted.

RESOURCES (('oncluded)-
. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U.S. Govt. securities 
Other securities 
Foreign loans and gold 

Total bills and securities 
Due from foreign banks 
F. R. notes of other banks 
Uncollected items 
Bank premises 
All other resources 

Total resources 

F. R. notes in actual circulation 
Depoeits:
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 correspond't

Total. Boston. New York. Phila, Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Ran .CU, Dallas. Can Fran.

$ $ $ $ $ $ $ $ s 3 3 $ 3
320.207,0 23.416.0 111.4(17.0 23,252,0 26,263.0 3,717,0 5,225,0 54,196.0 11,715,0 15.423.0 0.185.0 17.996.0 17.952.063,020,0 4,466,0 26,354.0 4.425.0 5,641.0 724.0 1,005,0 7.285.0 2,183.0 1.607.0 1.4813.0 1,535,0 4. i MU365.708,0 28,316.0 142.030.0 31.203.0 36.995.0 4.640.0 6,377.0 46.108,0 13,988.0 10.241.0 9,537.0 10,334,0 25.949.0
743,995,0 50.193.0 281,901.0 58,880.0 69,099.0 9.081.0 12,607.0 107.589.0 27.886.0 27.671.0 20.208,0 29.86.5.0 48.010.035.952.0 3.025.0 19,478.0 3,081,0 700.0 850,0 4,270.0 880,0 558,0 725.0 2,385.0

1,7913.215.0 111,903.1 545.277.0 186,452.0 193,428.0 55,125.0 71,878,0 217,872.0 59,767.0 47.457.0 65.425.0 48.369.0 193.404.08,011,0 695.0 3,078.0 041.0 876.0 347.0 321.0 1.225.0 21.0 13.0 252.0 243.0 599.014.600.1 244.0 4.192.0 462.0 873.0 1.253.0 913.0 2.210,0 874.0 517.0 1.113,0 309.0 1,640.0376,009.1 44.943.0 109.139.0 35,991,0 35,159,0 28.009.0 10.5:31.0 38.0011.0 15.593,0 6,132.0 18.570.0 13.117.0 20.620.057.820.0 3.336,0 14.817,0 2.026,0 7.958.0 3.605.0 2,480,0 7.827,0 3,461.0 1.834.0 3,649.0 1.765.0 4,433.933,416,0 1,252.0 13.970.0 1.404.0 2.085.0 4.619.0 4.101,0 3.399.0 2,182,0 1.438.0 1.118,0 1.538.0
.

1.
-
270.0

5.533,391.1)395.661,0 1.679.013.0 473,062,17 549.745,0 210.511,0 202,561,0 945.5 9, 188,371,0 129,894,0 185.027,0 126.401.0 447 610.0
2.664.003.0 186.647.0 574,444,0 252.967,0 313,618,0 107,122.0 121,017,0 570.324,0 92.763,0 68,583,0 82,859.0 42.908.0 240.751,0
1.937.231.0 122.594.0 821.643.0 120.747.0 142.226.0 53.306.0 48,405,0 264,149.0 58.457,0 41.425.0 68.357.0 10.748.0 143.114.031,675,0 3,159,0 7,735,0 4.309.0 :3.742.0 1.801,0 1.772,0 1.422.0 1.224.0 1,205,0 1.135.0 1.781.0 2.399.061.671.0 5.599.0 12.016.1 7,588.0 7.441,0 2.947.0 2.729.0 9.872.0 2,5711,0 1,621.0 2,136.0 2,063.0 5.083.02.1,424,0 205.0 11,454.0 372.0 3.:398.0 177.0 230.0 790.0 547.0 452,0 113.0 217.0 5.409.0
2.054.001.0 131.548.0 854.848.0 133,016.0 156,607.0 58,291,0 5'3.133.0 276,233.0 62.807,0 44,703.0 71.741.0 54.809.0 156.01:5.0371.161,0 44,935.0 106,914,0 33.148,0 34.9211.0 27,188.0 10.488.0 38.907.0 16,875.0 5.856.0 17.403.0 13.986.0 20.535.0154.5110.0 11.684,0 60,408,0 16.410,0 14,6114,0 5.408.0 5,052,0 17,927.0 4.551,0 2,953.0 4,156.0 4.004.0 11.223.0259,421.0 20.039.0 75.077.0 26.436.0 27.640.0 11.483,0 10.449,0 38,411.0 10,025.0 6.356.0 8.124,0 7.624.0 17.707.026,305,0 808,0 7,322,0 1.035,0 2.090.0 1.019.0 2,422.0 3,707.0 1,350.0 1,443,0 744.0 3.010.0 1.355.0
5.533.391.0 395,661.0 1,679.013.0 473.062,0 549,745.0 210,511.0 202,561,0 945,509,0 188,371,0 129,894.0 185.027.0 126.401.0447.6311,0

67.1 70.6 67.8 60.5 65.0 68.4 62.2 78.3 66.3 62.5 60.2 58.9 55.3
217 1101 n 23141170 inn 021 0 22 3411 n 21 71R n 12 Afti n 11 010 n 42 081 0 10.991.0 6.909.0 9.107.0 9.793.0 21.668.0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at- Total. Boston. New York, Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Ran.City.

3

92,933,0
10.074,0

Dallas. SanFran.
Two Ciphers (00) Omitted.

federal Reserve notes:
Issued to F.R.Eik. by F.R.Agt_
Held by Federal Reserve Bank_

In actual circulation 
3ollateral held by Agt. as security

for notes Issued to bank:
Gold and gold certItIcates 
Gold fund-F. R. Board 
Eligible paper 

Total collateral 

$

2.920.870,0
256,867,0

3

213,420,0
26.773.0

$

624,217,0
49.773,0

$

278,285,0
15.318,0

3

331.682,0
18,064,0

3

116,389,0
9,267,0

$

139.888,0
18.871,0

$

629,384,0
59.060.0

$

97,461.0
4.698,0

$

70.076.0
1,493,0

$

49.903,0
6,995,0

$

277,232.0
36.481.0

2,664,003,0

817.199.0
1,261.580.0
970.389,0

186,647,0

47,010.0
121,617.0
50,176,0

574,444,0

390,239,0
75.000.0

232,617.0

262,967,0

54,700.0
105.300.0
120.228,0

313,618,0

64.470,0
148,000.0
120,932.0

107,122,0

11,570,0
62.600.0
43,807,0

-
121,017,0

12,800,0
70,500,0
56,732,0

570,324.0

99,620.0
443.000.0
100,916,0

643.536.0

92,763,0

15,495,0
53,900,0
28,173.0

68,583.0

13.155,0
39,900.0
17,571.0

82,859,0

9,840,0
51.800,0
42,460,0

42,908,0

12,260.0
21.200,0
17,094,0

240,751.0

86,000.0
68,763.5
139.683.0

3.049.168.0 218.803.0 697.856.0 280.228.0 333.402.0 117,977.0 140.032.0 97.568.0 70,626,0 104.140.0 50.554,0 294,446,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesand liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a weekbehind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board uponthe figures for the latest week appears in our department of "Current Events and Discussions," on page 934, immediately pre-ceding which we also give the figures of New York and Chicago reporting member banks for a week later.Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with endorsement, and Includeall real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and someof the banks Included mortgages In investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securitiesbeing given. Furthermore, borrowing at the Federal Reserve Is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercialpaper, only a lump total being given. The number of reporting banks Is now omitted In Its place the number of cities Included (then 101). was for a time given, but begin-ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and Investments of $135,000.000on Jan. 21929. which had then recently merged with a non-member bank. The figures are now given in round millions instead of In thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OFBUSINESS JAN. 27 1932 (In millions of dollars).

Federal Reserve District-

Loam and Investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U. S. Government securities 
Other securities 

Reserve with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from ha Ilk9 
MP to hanks 
Borrowings (ruin F. R. Bank 

Total. Boston. New York Phila, Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap Kan.City. Dallas. San Fran.
$ $ $ $ $ $ $ $ $ $ $ 5 $19.995 1.304 7,926 1,183 2,000 605 532 2.689 686 349 579 417 1.825
12.858 876 5.068 720 1.264 374 353 1.920 376 219 316 276 1.096
5.596 336 2,496 365 565 147 108 906 148 59 91 80 2957,262 540 2.572 355 699 227 245 1,014 228 160 225 196 801
7.137 428 2,858 463 736 231 179 769 210 130 263 141 729
3,841 208 1,700 183 382 112 91 416 89 53 134 80 3933,206 220 1,158 280 354 119 88 353 121 77 129 Cl 336
1,442 80 731 72 104 35 31 206 39 22 43 29 86234 19 61 12 29 14 8 38 • 7 5 13 8 2011,453 737 5.517 649 855 295 240 1.450 315 174 367 246 6085,771 426 1.217 271 839 223 198 1.015 213 156 183 129 901238 4 118 16 17 10 14 17 3 1 2 13 23861 62 90 69 60 59 54 160 41 39 81 61 952,311 117 901 141 179 80 72 323 85 56 132 75 150407 15 73 119 00 17 90 40 7 3 17 9 02

Condition of the Federal Reserve Bank of New York.The following shows the condition of the Federal Reserve Rank of New York at the close of business Feb. 3 1932, incomparison with the previous week and the corresponding date last year:
Resources-

Gold with Federal Reserve Agent 
Gold redeinp. fund with (3.5. Trel9n1rY-

Gold held exclusively nest. F. P. notes
Gold settlement film! with F. R. Board_
Gold and gold (Ars. held by bank 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-r merge cash 
Bills dIscountea:

Securest by U.S. Govt. oblIgatIon.s.._
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Special Treasury Certificates 
Certificates and bills 

Total U. S. Government securities_
Other securities (see note) 
Foreign loans on Hold 

Total bills and Securities (.ee note)._

Feb. 3 1932. Jan 27 1932. Feb. 4 1931.
3 $ s

4(15,239,000 394.919.000
11.312.0(10 11.453.000 13,734,000

Remoras (Concluded)-
Due fro foreign banks (see note) from foreign
Federal Reserve notes of other banks 
U11,4P104.te.1 items 
Rank premises 
All other resources 

Total resources 

Liabilities -
Fed. Reserve notes in actual circulation_
Deposits-Member bank reserve acc't 
Government 
Foreign bank (see note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
Fed. Reserve note liabilities combined_

Contingent liability on bills purchased
for foreign correspondents  

r'cu. .1 >534.
5

304119728:L000
109 139.000
14.817.000
13.970.000

1,679.013.000

Jun. 47 1932. Feb. 243319.03010.s $
.043.6572n:0001 10.246.000

100.482.000 128.764.000
14.817.000 15.240.000
13.885.000 6,683.000

476.551,000 481.092.000 408,653,000121.427,000 102.961.000 113.716.000
324.403.000 337.014.000 569.708,000-----

1.716.67:3.000 1.588.175.000922.381.000 981.607.000 1.083.077,000
46,541.000 45.270.000 51,415.000

574.444.000
823.643.000

7,735,600
12.016.000
11.454,000

854.848.000
106.914.000
60.408,000
75.077.000
7,322.000

1,679.013,000

502.600.000
844.813.000

9.084.000
35.212.000
23.781.000

280.828.000
993.399.000
34,615.000
1,596.000
8.576.000

968.922,000 1,026.937.000 1.134,492.000
19.618.000 21,275,000 17,565,000

147.360.000 131,539.000 18.787.000
43,055,000 43,664,000 25.686.000----
190.415,000 175.203.000 44.473,000
53,483.000 52,308.000 31,551,000

111,467.000 111,467,000 38,227.000
28.354.000 25,208,000 42,204,000

142,080.000 147,726,000 118,497.000

912.890.000
98.006.000
60.892.000
75.077.000
7.148,000

1.038,186,000
120,184.000
65.682.000
80,575.000
2,720.000

1,716,673,000 1,588,175,000281,9(11,000 284.401.000 198,928,000
19.478.000 19,637,000  

67.8%

106.021,000

69.6%

101 797.000

86.0%

148.148.000

545.277,000 531,549,000 274,952,000
NOTE.-Bealnning with the statement of Oct. 17 1925, two new Items were added in order to show separately the amount of balauces Mid solved aud niunuuts due to

foreign correspondents. In addition, the caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures was changed to -Other
securities," and:•.lie caption. "Total earnings assets- to -Total ma and securities,- The latter term was adopted as a more accurate description of the total of the discount
acceptances and Securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. Which It was stated are the only Items included therein.
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ifRoahrrs' Gazett.
Wall Street, Friday Night, Feb. 5 1931.

Railroad and Miscellaneous Stocks.-The review of the

stock Market is given this week on page 970.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on th
e

pages which follow:

STOCKS. Sales Range for Week.

Week Ended Feb. 5. for  
Week. Lowest. I Highest.

Range Since Jan. 1.

Lowest. I Highest.

Railioads-- Par.l Bhares.t $ per share.

Chi & East 111 pref. _10
Hudson & Mash pf_10
Ill Cent preferred...11
Leased lines 10

Manhat Elms qua? 100
14StP&88Mp1 100

Leased line 100
Nash Chatt & St L_100
Phlia Rap Tran pref 501
South Ry M & 0 ctfsi

Indus. & Miscell.
Affiliated Producta__.* 1.400
American Ice pret...i00 200
American News 
Amer Radiator & Stand

SanlLsrY Pref.- -100
Art Metal Constru-ct_10
Austin Nichols prior A 1
Brown Shoe pref __100
Burns Bros clam
City Stores elms A__ ...51
Comm Cred pref (71_2
Comm Invest Trust-

Preferred (7). 
_- 
_100

ssDresser Mfg elate
Elk Horn Coal pref_ _501
Franklin Simon pref 100
Fuller Co 2d pref *I
Indian Motocycie p1100
Inter Dept St pref_100
Kresge Dept Stores •
Kresge (S S) Co p1. 109.
Mesta Machine 5
Newport Industries_.1
N Y Stdpbuild1ng.._ •
Preferred  iO0

Outlet Co pref 100
Pao Tel & Tel pref. .100
Panhandle P & K p1100
Penn Coal L Coke___50
Pierce-A row Co nt_100
Pirelli Co of Fall 
Pitts Terns Coal 10_1
Proctor & Gamble P:11,
Revere Cop & Br p1.100
Rhine westoa ki & Pr. 
ScottPaper •
Shell Trans & Tied- £2
Sloes Shel St & Ir pf 100
The Fair pre! 100
Tobacco Prod etts____.
Clam A ctfs •

Unit Piece Dye pfd. 100
U S Tobacco pref. __lee
Untv Leaf Tob pref-100
Utah Copper 10
Webster EleenIshr p1106.

• No par value.

100 134 Feb 3
100 4634 Feb 4
200 25 Feb 1
20 30 Feb 5
230 3734 Feb 3
400, 288 Feb 2
70; 9 Feb 1
20' 1934 Feb 1
10 1934 Jan 30
500 24 Feb 3.

13% Feb 5
55 Jan 30
30 Jan 30

12010934 Feb 5
100 734 Feb 4
60 1438 Jan 30
2011634 Feb 2
300 38 Jan 30
20 438 Feb 4
20 1734 Feb 5

$ per share.
1% Feb 3
46% Feb 4
25 Feb 1
32 Feb .5
38 Feb 3
2% Feb 2
918 Feb 5
19% Feb 1
19% Jan 30
25 Feb 3

$ per share. $ Per share.
134 Jan 138 Jan

45 34 Jan 48 Jan
2134 Jan 2638 Jan
23 Jan 36 Jan
26 Jan 38 Jan
2 Jan 334 Jan
7 Jan 1238 Jan

1534 Jan 2734 Jan

1934 Jan 1934 Jan
16 Jan 25 Feb

1438 Feb 2 1254
55 Jan 30 50
33 Jan 30 2934

110 Feb 3 100
738 Feb 4 758
1434 Jan 30 1438
11638 Feb 2 1163-4

34 Jan 30 51
434 Feb 4' 234
1734 Feb 1 1738

400 1134 Feb 2 1134 Feb 2 1051
5701 95 Feb 1 96 Jan 31 93

110 34 Feb 1 34 Feb 1 34
1065 Feb 465 Feb 460
130 29 Jan 30 30 Feb 1 29
70 1134 Feb 5 13 Feb 1, 1158
50 44 Jan 30 44 Jan 30 44
50 2 Feb 5 2 Feb 2 2
20 103 Feb 1 103 Feb 1 103
300 1434 Feb 5 15 Feb 2 1434

1,800 258 Jan 3Q 234 Feb 1 2
12,000 434 Feb 1 638 Feb 2 4

10 .55 Feb 2 55 Feb 2 49
2010434 Feb 110434 Feb 1,10434
20 101 Feb 2 10234 Feb 5 101
230 354 Feb 2 6 Feb 3 334
500 134 Feb 1 134 Feb 1 134
700 40 Jan 30 40 Jan 30 40
200 2958 Feb 3 2934 Feb 5 2634
10 11 Feb 3 11 Feb 3 11
180 95 Feb 4 101 Feb 1 95
10 17 Feb 2 17 Feb 2 15

900 13 Jan 30 13 Jan 30 11
120 40 Feb 2 40 Feb 2 38
20, 12 Feb 4 1234 Feb 4 834

9551 1334 Feb 3 1334 Feb 3 1334
130 85 Jan 30 85 Jan 30 75

6,300 334 Feb 1 4 Feb 1 asi
2.900 858 Feb 1 834 Feb 3 634
130 92 Jan 30 92 Jan 30 92
100120 Feb 1 120 Feb 1 1934
20 8034 Feb 2 8034 Feb 2 77
10 59 Feb 4, 59 Feb 4 45
10 21 Feb 11 21 Feb 11 2034

Jan 1534
Jan 55
Jan 33

Jab 120
Feb 7%
Jan 16
Feb 11934
Jan 138
Feb 438
Feb 1738

Feb 97
Jan 1238
Jan 5-8
Jan 72,38
Jan 30
Jan 27
Jan/ 55
Jan 2
Jan 104%
Feb 19%
Jan 234
Jeri 638
Jan 65
Feb 110
Feb 109
Feb l 8
Fell 138
Jan 41
Jan 2958
Feb,' 12
Jan'
Jan 17
Jan 1334
Jan 40
Jan 12%
Jan 14
Jan 85 •
Jan 4
Jan 854
Jan 9338
Jan 120
Jan 8
Jan( 59
Ja 21

Jan
Jan
Feb

Jan
Feb
Jan
Jan
Jan
Feb
Feb

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb

United States Liberty Loan Bonds and Treasury

Certificates on the New York Stock Exchange.-

Daily Records! U. S. Bond Prices. Jan. 30 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Feb. 5

First Liberty Loan 11 lel]

334% bonds of 1932-47-- Low.

(First 334w  Close

Total sales In 81,000 wets_

Converted 4% bonds of illgli{ 

Close

Total sates In 31.000 units...

Converted 434% bowl/Ugh

of 19.12 47 (First 4385) Lew
Clime

Total sales In 31,000 ernes _

Second converted 4 '4% I High
bonds of 1932 47(nr t, i Low_

(Second 4 4 al  Cluse

Twat sales in 31.000 units._

Fourth Liberty Loan 1 High

438% bonds of 1933-38._ Lew

(Fourth 4348)  Cl
ow

Total sales in $1,000 units...

Treasury {High

430, 1947-52  Lew
Close

Total sales in 51.000 units...
I H 'eh

4s. 1944-1954  Low
Close

Total sales (5 31.000 units._.

I
High

1946-1956  Low.
Close

Total sales In $1,000 units. _ .
High

334e. 1943-1947  low,
Chide

Total sales in $1,000 unUs _ . _
II igh

36. 1951-1955  Low
(AMA,

Total sales In $1,000 units...
High

33.-4e. 1940-1943  bow.
Close

Total sales in 31.000 units_ _ _
11 Igh

3845. 1941-43  Low.
(Close

Total sales is $1.000 units__
IHIge

3148. 1946-1949  Low_
Clow

7'ainl Aide., In 91.000' units..

940..
941.at
940.1
521

_ __
98141
97nn
98.as

69

____

____
9910n
99•.,
99 1...
397

1000.1
100.as
100.n

150
9614n
960.,
969.,
106

924,1
91.11:1
32tas
115

9010o
000.1
9010.,

55
86.as
851.31
86'31
252

9120.,
91.at
9100.1

56
911.31
91
910.2

81
870n
8610.2
87.24

73

94 an
93',,
9410n
173

_
9-81in
9701.1
98
199

......

____
99112
990n
99L4
429

1000.,
100.as
100.1,

212
9b0s,
96
961,
144

92".,
92.8
92.as
102

901.o
901.1
900.,
196

861.41
85"as
86
231

9101,
91"as
91108
232

912.as
911131
9114.
292

8710n
860031
86.tat
286

94L,
94021
941s
464

___
950.,
97"as
971.as
390

____

____
990..
990.2
9914,
528

10002.1
100,a2
100.st

221
961.al
9610as
9601.

34
92.as
92
92

3
901*o
9010.
900.,

23
88ta4
85"as
85"ss
185

9104.,
91"as
9111,

23
91..11
91"al
910..

15
8710n
8610.,
86t.as
381

941.n
94.at
94",,

29

_ __
98-
97.4n
97.41
122

_ __ _

_____
9910n
99
994,
634

10014,
100.sa
100:n

418
9611n
960,1
0310,.

47
92.se
9101 31
91"s,

85
9014s
90",,
9010.1

86
85"aa
85.ss
8511as
269

910.,
91"aa
91•0.1
147

911411
9111as
910.1
180

Nan
8610.,
861.3
433

9413,2
94.as
9491
126

--__

0-00.,
97.2aa
97.4aa
538

____

,___
991.,
9801.
99In
839

100'.,
100111
100.34

190
961,a1
96.ss
96'n
457

92
910.1
910.1

19
901,
900.1
90141,

21
851.as
85.1,
85.as
205

92
912.as
911.as
108

9111as
911h
9103

87
961.a
860.,
861.a
131

94"31
94Tal

37

97042
9711•,
97.1121
119

___ _

___ __

99'n
9.00..
094,
583

1000.1
100.al
100.14

210
961 af
96tst
96.as
154

92',,854e.91"at
924.
135

901.as
900.,
POnts

38
85"21
85
85.as

89
91"33
91"32
912.”

62
911.11
91":1
9101.1

38
56"as
86.as
86"11
481

Note.-The above table includes only sal
es of coupon

bonds. Transactions in registered bonds were:

lot 4385 
97vn to 9714,

94th 4345 
98...1 to 99'n

Quotations for United States Treasury Certificates of
Indebtedness, &c.

3fivurity
rm.
Rate. Bid. Asked. Maturity,

Int.
Rate. Rid Asked.

sem 15 19:02 . 131% 980,r. 989.nee 15 0032 _. 34'S 0.00.. 9914,

Star 15 11)22.. 2% 998'n I041 Aim. 11 1932. _ _ 33803 100 1001,4
bane II 1932...
9.-9t 15 1932

248%
V:

99.4.
1.1a'ss

loollw
99•'n

Feb. 1 1933.... 334% 1001.1 1001a

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 3.45(ga3.4534

for checks and 3.45%433.45% for cables. Commercial on banks, eight,

3.443-4: sixty days, 3.4103.41 5-16; ninety days, 3.3934@3.3934: and

documents for payment, 3.413-4 (53.41 13-18. Cotton for payment, 3.4434,

and gr tin 3.4434.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9334

3.93 11-16 for short. Amsterdam bankers  guilders were 40 26040.28.

Exchange for Paris on London, 87.90; week's range, 87.90 franca high

and 87.85 francs low.

The week's range for exchange rates follows:

Sterling, Actual- Checks. Cables.

High for the week  3.45;4 3.4634

Low for the week  3.4434 3.4434

Paris Bankers' Francs-

High for the week  3.93 11-16 3.93 13-16

Low for the week  3.9234 3.93 1-16

Germany Bankers' Marks-

High for the week 23.75 23.77

Low for the week 23.62 23.65

Amsterdam Bankers' Guilders-

High for the week 40.28 10.30

Low for the week 40.19 40.22

The Curb Exchange.-The review of the Curb Exchange is

given this week on page 974.

A complete record of Curb Exchange transactions for the

week will he found on page 1002.

CURRENT NOTICES.

L. 14. MAHAN & CO., OF ST. LOUIS, OPEN NEW 
OFFICE.

-The firm of L. E. Mahan & Co., which will
 engage in the general

Investment business, opened offices in the LaSalle Buildi
ng, St. Louis, Miss..

this past month.

L. IC. Mahan, who has been engaged in the inv
estment and mortgage

business in St. Louis for the past 15 years, was former
ly President of the

Real Estate Mortgage Trust Co. and Executive 
Vice-President of Franklin..

American Co.. and is at the present time a me
mber of the Board of Governors

and Executive Committee of the Mortgage 
Bankers Association, a national

organization composed of the leading mortgage an
d insurance companies.

A. B. Kurruti. F. E. Henry and Arthur S. 
Goodall, associated with Mahan,

were formerly with the Franklin-American Co.

The new firm will handle a complete lino of investments, including

municipal, public utility, corporation and real est
ate mortgage bonds, also

first deeds of trust on improved city real estate, 
and Investment trusts.

-Hornblower & Weeks have issued their Februa
ry Investment circular

listing municipal and other high grade bonds a
nd bank and Insurance

stocks; also bonds which have been called for rede
mption.

-Raymond IC. Webster and F. Brittain Kenned
y, both of whom were

formerly with C. F. Childs & Co., have formed a
 co-partnership under the

name of Webster, Kennedy & Co., to act as bro
kers in municipal. U. S.

Government and other tax-exempt securities. Otto J.
 Thomen will be a

limited partner of the firm. The new company is openin
g offices at 40 Wall

Street, New York City and 75 Federal Street, Boston.

-At the annual meeting of stockholders of the Loomis-Say
les Mutual

Fund. Inc.. Doris Fielding Reid was elected a director. Miss
 Reid, who is

also Executive Vice-President of The Fund, is In the New York 
offices at

1 Cedar Street.

-N. Irving Maxfield. formerly manager of the Trading Departme
nt of

G. L. Ohrstrom & Co., Inc., has become associated with Swart, B
rent &

Co., Inc., afl Manager of their Trad'ng Department.

-Charles It. Trues, formerly manager of the Trading Department of

Wm. B. Nichols & Co.. Inc. has become associated with Peter P. 
McDer-

mott & Co. In their Unlisted Trading Department.

-J. II. Fetter, formerly of Potter. Curtis & Fetter, has recently formed

the firm of .3. II. Potter & Co., with offices in the Michigan Trust Bu
ilding,

Grand Rapids, to do a general security business.

-Babcock. Rushton & Co. announce that Henri P. Pulver. formerly In

business for himself, is now associated with them in charge
 of the bond

trading department of their Chicago office.

--Clifford It. Teeple, formerly Vice-President of The Baltimore Commer-

cial Co.. has established an investment business under 
his own name with

offices in the Garrett Building, Baltimore.

-James A. Behold, formerly with A. C. Allyn & Co., Inc.. has joined

E. W. Clucas & Co., members of the New Yor
k Stock Exchange, as Manager

of their trading department.

-Kimbley & Co., New York, announce that David Goldstein, formerly

with Estabrook & Co., has become associated with them in charge of their

Trading Department.

-13. Winfield and S. W. Ingoldsby have organized the firm of Winfield &

Ingoldsby, with offices at 37 Wall Street, to deal in investment securities.

-Announcement is made of the formation of the firm of Wm. E. Lohrman

& Co., with offices at 50 Pine St
reet, to deal in investment securities.

-Bolt, Rose & Troster, 74 Trinity Place, New
 York, have issued an

analysis of the Corn Exchange Bank Trust Co.

-Alfred Macy has become associated with Seasongood & Haas, mern-

hers of the New York Stock Exchange.

-Murray T. Donoho Is now associated with .1. O. White & Co., Inc. in

their Government bond department.

-Barth) & Ellis, New York, announce that William Less, 2nd is now

associated with them.

-Stephen J. Stroock has retired from partnership in the Pres of W. J.

Woliman & Co.
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Report of Stock Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages Page One

rir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE PAGE PRECEDING.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday
Jan. 30.

Monday
Feb. I.

Tuesday
Feb. 2.

Wednesday
Feb. 3.

Thursday
Feb. 4.

Friday
Feb. 5.

Sates
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of 100-share lots

PER SHARE
Range for Previous

Year 11131

Lowest Highest

$ per share
8112 82,4
.8014 8312
*34 38
1713 1734
.3112 33
.20 22
.75 80
.10 16
471, 924
50 50
37 37,4
•67 7112
•158 2
1458 144
.70 75
263s 267
*358 4
*1212 13
.234 3
414 438
10 10
2514 2514
1314 13,2
.21 2334
*20 22

*718 15
•11 12
79 79
22 23
714 711
814 8,4
.1012 12
738 74
2012 201
.5 8
•11 16
2734 2734
1412 1434

•11 12
812 812

•11 111.
.21 32
•I2 15
25 25
1012 1012
*8 144

14 14
.112 3

64 64
1818 184
9 94
2118 22
ra434
281. 291
•612 7

.1012 113
106 110
2612 271
68,4 681
7 7

• *le 1
•112 4

•122 130
*77 78
1914 1934

•____ 214
2078 2134
.2 434
.814 10
*17 21
1612 164

•12 19
*34 40
*31 34
*28 30
5 5
614 65,
.4) 10
*15 18

*14 38
12 12

31 3212
934 1018

•15 17
.20 38
•ID2 12
3 34

*20 2414
7414 7512

.63 65
318 3,4
514 54
632 612
*64 7

3 3
512 512

O214 238
5 5

.17 24
•____ 100

45, 412
*61 67
.25 27
.12 13
•234 3
49 493
•112 23
15 15,
•234 5
212 2118

4,512 534
*434 534
•414 54
*11 12

Per share
83 8512
82 82
.34 36
1814 1914
3514 3712
•2018 23
*75 80
*10 15
.714 94
•50 54
3758 384
*68 711
4,15.
1434 1518
*70 75
2714 28
358 34
1312 1334
278 278
434 434
104 114
2514 254
134 1434
24 24
2278 2278

*10 15
*10 11
79 804
23 2412
8 8
878 9
11 11
*vs 9
2118 2178
.6 778
13 13
2778 28
154 1618

.114 121*
834 9

•1112 121
•22 27
*1412 15
2538 26
1118 1112
.8 1434

14 1.1
*2 3

634 7
1812 1878
914 10
21 12 233.
.4 32
2958 3112
734 734
11 12
107,8 109
27% 2878
70 7112
7% 734
4.14 12
214 214

125 126
*77 78
20 2134

214 
22,4

•2 434
*8,4 1034
•18 21
1412 15

.12 1414
3612 3612
*31 38
.28 30
5 578
74 84
9 9

•161. 19
38

*28 78
334 3458
1034 1134
16 1734

*3034 38
1112 Ills
*3 378
•22 2478
7634 7812
*63 6612
312 378
54 5,2
634 7
7 7

4 4
512 578

$ Per share
80,4 8434
*8212 83
3412 3554
18 1914
37 3734
*2014 24
*75 80
*10 14
*74 934
*4812 54
3712 384

'6918 714
*158 178
14 1478
*70 75
2612 28,8
34 34
1314 144
3 3
438 434
10 1078
2512 2512
1312 1414
*23 2412
20 20

214 2,4
5,4 54

*17 24
*95 100

458 5
•61 62
25 25
*12 13
•234 3
494 51
•112 234
1434 1518
*278 5
2$4 24
6 6
9 6
*434 54
12 12

•81z 15
*10 1012
78 80
2234 2314
*678 8
8,4 9

•104 13
•712 84
2012 211
.5 10
•11 15
2818 281
1478 161

•1112 13
858 838
11 12 111

*22 27
14 14
25 2534
1078 11
.7 14

4.12
*112 3

5 Per share $ per share
8012 82 8038 82,4
83 83 8234 824
*32 35 *32 35
1712 1878 1758 1814
344 3518 34 35

.2012 21 *2014 21
*75 80 *75 80
•11 15 *10 15
*74 934 *714 934
*4812 54 *4812 54
3714 3734 374 3914
7038 7038 70 70
4,152 134 15, 138
1412 15 144 1434
*70 75 *70 75
264 2678 254 2634
334 334 *312 334
1212 1212 1212 124
278 3 24 24
414 44 414 414
938 1018 94 978

•22 2512 •23 25,4
13 1314 134 134
*23 24 23 23
20 20 20 20

.812 15 *10 15
10 10 .10 1034
77 78 77 77
2112 2234 2012 2114
8 8 8 8
84 878 74 8,4

*1012 12 *914 12
*712 812 *712 81
20 2078 20 2014
.5 10 .5 10
*1112 16 91,2 13
.2734 28 2734 277
1434 ISIs 1478 15

•1112 123 *11 12
838 812 812 1111

*11 13 11 11
*22 27 •22 27
•I312 16 14 14
25 25 25 25
11 11 1 1114 123
.834 143 *8 143

•14 5, •14 33
•112 3 *112 3

612 714 •61a 67 6% 63
18 1811 .18 185 1718 171
9 934 9 938 9 91
21 12 2358 2118 22 2034 221
'114 38 *la 38 •5,
29 3112 2834 3014 2834 30
7 734 7 7 *612 712
1112 12 II II .10 11
103 108 105 10712 105 106
2634 2434 26,i 274 26 2712
7112 7112 •68 71 *68 7012
714 74 712 734 714 74

"4 11:
94 3'4
12412 12412
74 74
1934 2012

*---- 214
205/1 21 18
•2 434
84 84

•17 24
•15 1912

•12 19 •12 16 •12 16
*33 39 35 35 34 34
.31 34 *31 34 *31 34
*23 30 *28 30 .28 30
518 512 478 5 47s 5
7 738 658 64 64 634
•9,4 1012 9 9 94 9,2
•16 19 •16 18 1714 1714

38 5, 5, 4
78 •38 7 *38 4

3258 3434 3113 3234 3112 32181co4 113 1011 1034 10% 1038
16 16 *13 154 *13 1534
33 33 •20 38 *20 38
.10 11 1 10 10 11 1112•3 37 *3 378 *3 378
24 24 24 24 24 24
7312 7712 7312 75 7334 75
6418 641 *62 6712 .62 6712
34 4 314 35, 35, 314
5% 53 514 514 44 44
•611 67 638 634 *612 64
*6 8 •6 84 .6 8,4
•278 4 *278 4 *278 4
*412 54 *41. 512 *4 512

•14 12 414 12
.2 34 934 3,4
12812 131 126 126
.77 78 75 75
2018 2112 204 2078

214 214
2038 22 2034 21's
.2 434 n 43
+qv, it .812 11
*17 2174 •17 2478
*15 25 *15 25

212 21
6 6

*18 24
85 35
458 478
.61 67
.2412 27
•I2 13
3 3
5034 5034
912 21.
15 164
*278 5
258 278
6 6
*5 6
.412 578
*10 11

•238 212
7 7

•18 24
95 100
4I 484
.61 62
.2412 26
•12 13
3 3
50 50
*112 234
15 154
*278 .5
212 234
558 6
6 6
514 512

*10 12

$ Per share
7718 8114
.8212 83
29 32
1638 1712
32 32
2014. 2014
•75 80
*10 15
*714 934
•4812 54
3714 3858
694 70
*158 14
1418 1438
•70 75
2312 25%
312 31,
1134 114
212 234
4 418
84 912
22 22
1034 1234

•18 224
•17 194

214 24
•612 7
•18 24
*95 100
458 43

•61 67
*2412 27
•I2 13
.3 318
50 5012
9,2 234
15,4 1534
•278 5
212 258
578 578
814 614
*412 54
12 12

Shares
22,200

400
2.000
38,300
1.600
100

1,000
12,500

400
100

19.200

79.300
3.900
2,600
2.900
3,200
18,50

400
8,200
700
600

Railroads Par
Atch Topeka & Santa Fe 100

Preferred 100
Atlantic Coast Line RR _100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr_No par

Preferred No par
Bklyn-Manh Trail v t C. No par

Preferred v to No par
Brunswick Ter&Ry Sec No par
Canedian Pacific 25
Caro Clineb & Ohio stpd--100
Chesapeake & Ohio 25
Chicago Great Western_ - -100

Preferred. 100
Chicago Milw St Paul & Pao._

Preferred 
Chicago & North Weetern_100

Preferred 100
Chicago Rock Isl & Pacific_ 100
7% preferred 100
6% preferred  100

$ per share
7512 Jan 5
7612 Jan 4
2514 Jan 4
124 Jan F.
2712 Jan 6
1814 Jan 7
6718 Jan 7
1012 Jan 7
8 Jan 9
464 Jan 7
3012 Jan 5
68 Jan 13
138 Jan 5
1078 Jan 2

2312 Feb 5
318 Jan 2
94 Jan 5
134 Jan 5
234 Jan 4
6 Jan 2
17 Jan 2
812 Jan 5
15 Jan 5
1112 Feb 2

•10 15   Colorado & Southern 100 934 Jan 11
*10 1034 300 Como) RR of Cuba pref 1110 10 Jan 1
7012 75 3.309 Delaware & liud-e.n 100 6512 Jan
1812 2012 10.840 Delaware Luck & Western__50 1814 Jan
•678 8 601) Deny & Ito Or West pre1.10) 412 Jan
74 734 2,409 Erie 100 514 Jan
*9 11 200 Firit preferred 100 714 J to
•712 84 100 Second preferred 100 612 Jan
18 19 6.000 Gre.it Northern preferted 100 1618 Jan 5
*5 10   Gulf Mobile?, Northern. __100 7 Jan 12
11 1112 1,200 Preferred  100 8 Jan 13

.27 28 800 Dodson & Ntanhattim 100 2718 Jan 6
13 1478 16.700 Illinois Central 100 Olt Jan 4
•1012 1112   ItR Sec sbwit Caftlfleatffi_ - - 10 Jan 12
834 9 5.200 Interhoro Rapid Tran v t 0.100 51  Jan 4
1034 1034 400 Kansas City Southern__ 100 812 Jan 6
2214 2214 200 Preferred  100 18 Jan 2
1318 1318 300 Lehich Valley 10 10 Jan 5
21 24 2.700 Louisville & Nashville. _100 21 Feb 5
11 12 5,400 Manhat Elev mollified guar 100 7 Jan 5
•8 144   Market St fly prior pref. _100 9 J31123
"4 32 200 M11111a111.11a at St 1.4/U1. • . 190 lg .11111 12
•14 3   allun St Paul & El 8 Marie 100 14 Jan 7
6 1Di,
16114 1718
8 9
181! 204

14 14
26% 28%
6 6
10 10
105 106
2418 2618
68 68
7 712
•14 Is
•154 312
120% 124
1370 7612
18 20

•____ 214
1978 20%
.2 434
8 818
1614 1614
1478 1478

*12 16
30 33
*31 34
.28 30
458 478
6 612
9 9

•14 1714
88

*38 78
2914 3114
9,4 104

•13 153
*20 371
•1034 111
•3 334
24 24
704 7312
•62 64
3 3
44 434
6 612
•6 814

.278 4
41z 412

•214 212
*618 678
*18 24
•95 100
44 458

•61 67
24 2412
•12 13
3% 34
48 49
•112 234
1434 1512
•278 5
212 24
54 54
5 5
*5 578
•10 12

3,400
1,347

15.00n
31.800

101)
177,840

600
1,300
390

64.60
80

3.10

250
1.500

20
17.900

41.900

200
, 20
.60

1.500

6.550
4.700
1.200
100

2,100
200

51.400
5.600
1,100
100
800

100
20.900

100
5,200
2.000
4,200
100

200
500

300
1.300

20
7.200

400

700
2,200

42.800

14,300
2,100
700
200
80

Mo-Kan-Texas RR._ .No par 418 Jan 4
Preerred. 100 1134 Jan 4

Missouri Pacific 100 5$4 Jan 5
Preferred.  100 12 Jan 4

Nat R%', of Meilen 2d pref _ 100 14 Jan 23
New York Central 100 25 Jan 5
N Y Chic & St Louts Co,, 11)0 ifitiz i nain

Preferred   
0

N Y & liariern 50 105 Feb 3
N I' N 11.v Hartford 100 1738 Jan 5

Preferred  60 Jan 2
N Y Ontario & Weetern__100 618 Jan 5
N I' Railways pref____No par 34 Jan 21
Norfolk Southern 100 14 Jan 1
Not folk & Weitern 100 Ill Jan 4

Preferred 100 6712 Jan 2
Northern Pacific 100 144 Jan 4
Pacific (Win 100  
Pennsylvanl.,  50 1718 Jan 4
Peoria & Eastern  MO 1iz Jan 4
Pere Marquette 100 613 Jan 2
prior preferred 100 812 Jan 4
Preferred 100 6 Jan 5

Pittsburgh & West VirgInia 100 10 Jan 7
Reading T) :As Febn 2ist preferred  

o 

2d preferred 50 27 Jan 2
St Louis-San Francisco-100 3 Jan 4

1st preferred 100 44 Jan 2
St Louie Southwestern- —100 734 Jan 14

Preferred  100 16 Jan 29
Seaboard Air Llne No oar 18 Jan 2

Preferred 100 14 Jan 4
Southern Pacific Co 100 2518 Jan 4
Southern Railway 1110 712 Jan 2

Preferred 100 11 Jan 2
Texas & Pacific 100 33 Feb 2
TnIrd Avenue 100 838 Jan 7
Twin City Rapid Transit 100 24 Jan 2

Preferred 100 13 Jan 2
Union Pacific 100 65 Jan 5

Preferred 100 62 Jan 29
Wab fah . 100 1 Jan 4

Preferred A 100 112 Jan 2
Western Maryland 100 412 Jan 4
2d preferred 100 6 Jun 7

Western PacIfie
Preferred 

100
100

Industrial & Miscellaneous
Abitibi Power & Paper No par

Preferred 100
Abraham & Strau.s__No par

Preferred 100
Adams Express No par

Preferred 100
Adams Millis No par
Addressograph In! CorpNo par
Advance Rumely new_No par
Air Reduction Inc__ _ _No par
Air-way Elea Appliance No par
Alaska Juneau Gold Mb, _ _10
A P W Paper Co No par
Allegnany Corp No par
Prof A with $30 warr__-_100
Frei A with $40 warr__100
Fret A without may_ ___100

Allegheny Steel Co_  No par

24 Jan 6
334 Jan 5

2 Jan 2
5 Jan 29
2012 Jan
85 Feb 2
334 Jan 4
55 Jan 4
24 Feb 5
104 Jan 8
212 Jan 9
464 Jan 5

1172 Jan 4
258 Jan 5
114 Jan 5
24 Jan 4
258 Jan 2
24 Jan 2
10 Jan 20

$ per share
94 Jan 14
86 Jan 18
4112 Jan 14
2138 Jan 21
4112 Jan 14
2412 Jan 14
7912 Jan 15
1412 Jan 9
934 Jan 14
5212 Jan 13
414 Jan 21
75 Jan 8
2 Jan 15
16 Jan 20

3112 Jan 14
438 Jan11
1512 Jan 22
314 Jan 14
511 Jan 13
1258 Jan 15
31 Jan 22
1638 J.an 22
2712 Jan 14
2412 Jan 14

15 Jan 15
life Jan 2
8312 Jan 14
2834 Jan 13
9 Jan 15
10 Jan 22
1312 Jan 28
912 Jan n
25 Jan 14
8 Jan 14
1412 Jan 21
3054 Jan 18
1814 Jan 22
142 Jan 28
1138 Jan 21
1314 Jan 22
2334 Jan 18
IR Jan 12
3218 Jan 14
1414 Jan IS
41 Jan 26
4 Jan II
314 Jan 16

734 Jan 22
2178 Jan 22
11 Jan 22
26 Jan 26

ra Jan 12
3658 Jan IS
912 Jan 12
1558 Jan 22
125 Jan 15
314 Jan 21
7834 Jan 14
834 Jan 22
32 Jan 21

218 Jan 14
131 Feb 2
78 Jan 22
2314 Jan 22

234 Jan 21
3 Jan 14
13 Jan 14
19 Jon 14
1714 Jan 14

15 Jan II
42 Jan 14
33 Jan 29
30 Jan 22
658 Jan 14
934 Jan 22
11 12 Jan 26
2012 Jan 26

78 Jan 28
78 Feb 2

3758 Jan 21
13 Jan 14
2114 Jan 22
33 Feb 2
1272 Jan 21
4 Jan 25
2412 Jan 26
R678 Jae 14
68 Jan 18
4 Feb 2
6 Jan 28
734 Jan 22
818 Jan 22

Lowest I Highest

$ per share l$

4 Jan 14
658 Jan 22

278 Jan 16
914 Jan 15
24 Jan 13
9578 Jan 5
534 Jan 11
61 Jan 22
274 Jan 13
1234 Jan 22
314 Jan 15
5534 Jan 14

164 Jan 21
3 Jan 4
318 Jan 14
738 Jan 22
612 Jan 22
614 Jan 15
13 Jan 7

per share
794 Dec 20338 Feb
275 Dec 10814 Apr
25 Dec 120 Jan
14 Dec 874 Feb
25 Dec 8012 Feb
18 Dee 6634 Feb
80 Dec 11312 Mar
10 Dec 66 Feb
612 Oct I318June
46 Dec 6434June
3118 Oct 6938 Mar
83 Dec 944 Feb
13, Dec 912 Feb

1034 Dec 4538 Feb
72 Dec 102 Apr
234 Dee 4812 Feb
212 Dec 778 Feb
712 Dee 2712July
112 Dec 878 Jan
212 Dec 1538 Feb
5 Dec 454 Feb
1312 Dec 116 Mar
772 Dee 6512 Jan
14 Dee 101 Ma
1618 Dee 90 Jai,

74 Dee 48 Jan
10 Dee 4212 Fel
64 flee 1574 Feb
IN Dee 102 Jan
318 Me 4534 Feb
5 11er 3934 Feb
638 Dee 4512 Feb
5 Dec 4012 Jan
1558 Dee 64114 Feb
311 Dec 2714 Feb
13 Dec 75 Jan
2614 Dee 4412 Feb
918 Dec 89 Feb
7 13ec 61 Jan
432 Dec 34 Mar
678 Dec 45 Feb
15 1/ec 434 Feb
8 Dec 61 Jan
204 Dec 111 IN1)
678 Dee 39 Feb
54 De, 22 Feb

1,1 Dec 34 Jan
1 Dec 114 erb

278 Dec 2644 Jan
1012 Dec 85 Jan
658 Dec 4234 Feb
12 Dee 107 Feb
4 Oct 4 Jan

2418 Dec 13214 Feb'
212 Dee 148 Feb'
5 Dec 94 Mar.

z101. Dee 227 Feb
17 Dec 1447ii Feb
52 Dec 1193, Feb
54 Oct 137,..Inne
hi Dec 2 Feb.
34 Dec 814 Jaill

10558 Dee 217 Fen'
6512 Dee 93 SI:.r
14i2 Dee 9074 !an
1 14.11tne 7 Star
164 Dec 64 Feb
112 Dec 912 Jan
4 Dec 85 Feb
812 Dec 9214 Feb
6t8 Dee 80 Jan

11 Dec 86 Jan
30 Dee 974 Feb
28 Dee 46 Jan
2758 lee 47 Jan
3 Dec 624 Jan
414 Dec 76 Jaw
414 Dec 3312 Jan
64 Dee 61) Feb
4 Dec 14 Jan
18 Dee 218 Jan

2612 Dec 10911 Feb
638 Dec 657, Feb
10 Dec 83 Feb
22 D 100 Jan
512 Ap 15', July
2 Dec 1772 Feb
1112 fhze 62 Feb
7018 Dee 20512 Feb
51 Doe 87 May

Ilec 26 Jan
112 Dec 51 Jan
5 Dee 1938 Feb
5 Dec 20 Feb

134 Der 14% Feb
3 De. 3158 Feb

2 Dec
478 Dee
18 Dee
96 Dec
318 Dec
5012 Dec
2218 Jan
10 Oct
2 Sept
4758 Dee
114 Dec
7 Jan
234 Dec
Ds Dec
2 Dec
124 Dec
14 Dee
10 Dec

1414 Feb
52 Feb
39 Aug
10612St ay
234 Feb
92 Apr
3312 Aug
2312 Feb
1138Mar
10938 Feb
103s Feb
20'8J one
9 Aug
1234 Feb
594 Feb
59 Feb
5511 Feb
4614 Feb

• Bid and asked vetoes: no sale on thls day. a Et-dividend and ex-rights. e 60% stock dividend paid • Ex-dividend. V Ex-right,
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986 New York Stock Record-Continued--Page 2
arFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of 100-8hare lots

- -
PER SHARE

Range for Presiout
Year 1931

Saturday
Jan. 30,

Monday
Feb. 1.

Tuesday
Feb. 2.

Wednesday
Feb. 3.

I Thursday
Feb. 4.

Friday
Feb. 5. Lowest Highest Lowest Highest

$ Per share
6634 6712

*11314 117
1178 1178
.81z 934
*1212 1312
512 512
14 1412
43 43
*58 34

*2l2 712
9278 1318
*80 111
59 5978

*12312 12712
74 714
28 30
*514 8
317 3218
.5 6

.634 7

.3 5

.914 934
612 634
2978 30
1134 1134
25 25
.412 5
•112 258
•10 11
4412 4412

.1414 1434
518 518
*38 12
*338 324
74 74
3212 3212
2018 2018
.278 314
538 538
17 17

13 1338

.50 5434
*39 43

il 73 14
234 3
838 833

.22 2234
2 2
04 38

'21 2178
1553 1614
83 83
.5012 54
*33 31
.95 96

38 38
*34 1 12
612 Pi

•70 75
35 35
24 2418
070 7338
*414 5

11138 11253
74 7414
76 7773

•10612 110
.20 24
.50 57
2673 2712

.221• 2634
*71 74
418 418
20 20

12 12
.212 878
.234 3
•22 27
1013 1012
.73 14
•1312 1373
.4 5
•10 11 12
.3512 3838
14 114
*38 34

•838 834
•178 214
*Vs 514
.2 214
*61 673
*818 9
*912 1312

•15 1714
9 918
2178 2278

•7434 75
.44 54
128 131
'12 1

4,12 88
*112 2
3 3
.852 7
.21 2313
.85 104
.2 218
438 438

*__-- 13

•59 60
39 39
.87 8778
.3878 40
.238 312
.5912 64
16 1612
2118 2114
16 1638
60 6012
738 712

•1212 14
60 60
•1612 18
50 50
*33 12.,2 21,
3578 3638
*10 1012

.12 112
838 838

$ per share
67 70

*115 117
1134 1218
834 834

.1212 13
.553 7
1334 14
*43 47
.88 34
*212 712

.13 131.
•80 111
5953 6253

*12312 12712
74 3

2712 28
.514 8
3234 3314
5 5

7 753
*3 5
838 9
612 714
28 2938
1234 1512
23 24
5 5
•112 2
*10 1184
45 45
.1434 16

538 534
12 12

*318 312
734 812
35 35
2018 2014
3 3
*538 534
*1612 17

1353 15

.50 5434

.40 43

,-,T2 -i
3 3
878 10
2234 2234
*I 4
*14 38

2178 2173
1538 1738

.8312 90

.50 55
*33 34
96 96,4
4 38
84 78
718 74

•70 71
35 35
23 24
70 70
*412 434

11134 11614
75 76
77 7b34
109 109
•20 24
48 50
2673 2814
*24 27
71 71
438 438
2012 2234

12 12
*213 878
3 3

•22 27
1014 11 14
.738 14
1378 1373
.414 5
*II 1138
•36 3738

1 18 1 14
4 34

8% 834
234 3
.2% 514
*218 21 1
.612 64
.818 2234
.912 1312
.15 1714
9 912
23 25
74 74%
*3 5
1281 13712
*12 1
12 12

.14 2
278 353
714 818

231* 2313
.85 105
*2 218
412 47

1234 13

•59 60
3834 40
87 87
.3938 40
258 273

*59 64
164 1712
2134 22
17 1838
6112 64
738 738

*1212 14
*60 75
1714 18

.48 50
12 713

*1 3
38 37
1018 1012
*12 113
853 838

$ per share
6714 7014

.11558 117
1178 1178
812 812

*1212 1313
534 534
1418 1414
*43 47
.53 34
*212 712
1312 1312
*80 111
35912 6218
126 126
3 8
2814 2814
*514 734
34 34
5 5

*7 712
.3 5
9 9%
678 734
29 29
14 1478
2318 24
*5 5,4
2 2

*10 1134
4412 45
1412 1453
538 6
.313 12
*318 4
8 838
3512 37
2038 2038
3 3
*54 512
17 17

1414 1512

5114 5114
4012 4012

aT2 -i
.212 3
9 934

.23 2414
*112 4
*14 38
22 22
1512 1678
82 83

.51 60

.33 34

.9614 9912
4 I
78 78
718 712

*70 71
*35 371
24 2414

.70 71
412 518

11358 11678
7638 7638
77 7878

*109 10934
.17 24
.46 65
2734 2914

.23 27
•71 79
*4 453
2153 22
'13 34
*212 9
278 278

.22 27
104 11 18
.753 13
1312 1312
•438 5
11 18 114

*3712 374
Ito 1 1.,
58 34

9 9
.173 278
*3 514
218 218
618 612
*Ws 2234
.912 1312
•15 1612
913 938
2314 251:
7412 741:
5 5

127% 13734
4,1, 1
.12 %
.112 2
3 314
678 712
24 2412
*85 104
"2 212
414 438
*41s 13

.59 60
3812 39
.80 8778
*39 40
234 224

•6014 6212
1634 174
22 2214
1738 1918

.63 6818
718 718

*1212 14
.60 75
1712 18.2

.48 50
12 12

*12 234
32 3778
1018 1038
*12 112
812 812

$ per share
67 6914
117 117
1134 113

924
*1212 13
*518 7
1334 1334
*43 47
.5a 34
*212 72
1278 13
*80 111
5912 6034

*126 12712
734 72
2838 30
514 514
33 33
5 5

*7 714
*3 5
834 9
64 74
28 29
14 14
23 23
514 514

.113 2
•10 1134
4412 4434
*1414 1434

553 578
.311 12
4 4
8 8
35 35
20 2014
.2% 3
54 514
17 17

1334 1414

51 5114
3934 4012

838 834
*212 3
473 9
2234 2234
*114 4
*14 28

*2112 22
1514 1534

.80 87

.51 60
*33 34
.95 9912

4 4
*34 1
7 7

.70 71

.35 40
2438 2438
71 71
*4 514

11234 11434
7518 7514
7714 7734
10914 10914
.17 23
*50 65
27 28

.2212 27
•71 80
414 414
2112 22

12 34
*212 9
234 234

.22 27
934 1014
'738 13
1378 14
.4 5
11 11
*3712 3778

1 144 114
34 34

0 9
24 218
3 514
218 2'8
614 614
.818 2234
*91 1334
*15 161
918 914
1914 1914
7434 7434
.4% 5
12218 13012
.13 1

12 12
*112 2
3 312
718 712

*21 23
*85 103
218 24
438 412
*44 13

59 59
384 3812
83 83
*39 40
258 258

•6012 64
1612 17
2114 22
17 1734
6312 6310
*71s 734
•1212 14
*60 74
1712 18

.48 50
*33 78
.12 258
3634 3778
*1038 104
*12 112
814 8%

$ per share
6734 6914
11558 11558
115t 1138
'8 934
*1212 1312
534 534
14 14
*43 47
.58 34
.212 712
13 13

.80 111
5978 6034
126 126
*712 77s
28 2812
.514 7
33 3334
*5 -___

712 8
*3 4
914 914
64 714
27 2734

.1212 14
23 23
54 514
*113 2

.10 1134
*4412 4578
1412 1412
512 553
3̀8 12

*3 378
734 778
36 36
2018 2014
.253 3
*5 512
1633 1653

1334 14

.51 51
39 3934

e1.2 1,13
*212 3
84 9

*2234 24
'114 4
.4 4

.2112 22
15 157

.78 84

.51 5518
*33 34
9812 98%

14 14
.34 1
7 714
70 70
3434 35
*2412 25
.72 73
.4 5

11314 11518
76 71334
77 7834

'109 110
'17 22
.50 65
2814 2853
*2338 27
.71 80

412 412
2218 2338
*12 34

.212 9
234 234

.22 27
934 104
"758 13
13 14
.4 5
.10 11
3634 36%
114 114
33 88

878 9
17 2

.3 514
*2 218
638 628
*84 1578
'912 1378
.15 1612
913 938

*1814 22
.7412 75
47/ 478

123 12634
.12 1
.12 78
.112 2
234 278
718 714
21 21
*85 104
'2 218
Vs 412

.44 13

.59 60
3812 3812
.75 87
.39 40
234 278

6118 6118
1612 1678
2138 2112
1714 173*
6278 63
*714 8

.1214 14

.60 75

.1712 18%

.48 50
*33 73
•1 312
3738 3734
1053 1058
.1 112
814 814

$ per share
6578 6714

*11512 117
1138 12
.8 9
*1212 1312  
6 6
1378 1378
*43 47

88 88
*212 712  
1234 13
.80 111
5814 60

.126 12712
712 712
28 2838
.514 8
33 33
*5 8

7 7
*3 4  
.9 912
653 638
2518 253
1212 1212

.2214 23
"54 534
*113 2
10 10
4438 4438
1418 1414
514 553
*38 12
*3 378
*738 8
35 35
20 2314
27s 2%

.5 512
1612 17

1312 1378

.51 5112
*37 3912

.1313 13.8
.212 3
878 878
23 23
.114 4
*4 38  
2112 2112
1414 1518

.73 85
250 50
3312 3312
.95 100

14 14
.34 1
611 64
70 70

.35 40
2412 2412
71 71
*4 5

11153 11312
7434 76
7578 7712

*109 10934
.17 22  
.50 65
27 2814
*2212 27  
.71 76
*4 478
21 2238
"z 34
.212 9
*234 3

.22 27  
978 97a
758 753

*1212 13
.4 5  
"10 11
3653 38
118 114
58 34

834 9
.178 278
*3 54  
2 218
618 618
.818 154  
.912 134  
.15 1612  
9 918

.1814 22
74 7412
5 5

116 12312
.12 1
"2 73
.112 2
234 278
612 7
21 21

.85 104  
'2 218
4l 4.8 44
'44 13

.59 60
3778 38
83 83
.39 40  
3 318

.6118 6212
154 1612
)934 2178
1634 1712

.62 63
7 7

*1214 14  
.60 75
174 1714

.48 50
*38 4
*1 312  
3638 3788
1018 1038
.1 112  
818 814

Shares
42,700

200
9.000
1,000

400
2,500

10
100

900

96,600
200

1,600
520
100

1,200
1.000

2.800

1,400
17,100
1,650
2,800
1,700
5,000
100
100

1,335
1.100
6,700
100
10

1.900
1.050
2.400
300
800
51(1

17,000

300
1.200

13,E00
900

4.000
1,000
100

80
13,400

500
100
100
120

4,625
500

2,400
40
700

1,300
31)0
400

209.917
3,300
18,600

500

20
5.400

100
400

9,000
200

500

38.800
100

1,71)0

200
400

3,500
11,800

900
2.200

800
900

7,400
2,700

90
800

187.300

200

8.100
5,300
250

10
7,700

20

20
2,400
300

4,800
100

21,300
6,000
75,000

700
700

200
1,500
100
800

17,600
2.700

3,300

Indus. & Miceli. (Con.) Par
Ailed Chemical Os Dye_No par

Preferred 100
Allis-Chalmers Mfg___ _No par
Alpha Portland Cement No par
Amerada Corp No par
Amer Agile Chem (Del) No par
American Bank Note 10

Preferred  50
American Beet Sugar. .No par
7% preferred 100

Am Brake Shoe de Fdy_No par
Preferred 100

American Can 25
Preferred 100

American Car & Fdy_ __No par
Preferred 1C0

American Chain No par
American Chicle No par
Amer Colortype Co _No par

Am Comm'l Alcohol_  No par
Amer Encaustic Tiling_No par
Amer European See's No par
Amer & born Power .Na par

Preferred No par
2d preferred No par
66 preferred No par

Am Hawaiian El 13 Co 10
Amer Hide & Leather__No par

Preferred 100
Amer Home Producto_No par
American Ice No par
Amer internal Corp...No par
Am I. France&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
11% preferred 100

Amer Nat Gas pref-No par
Am Power & Light--__No par

Preferred No par
$5 Preferred No par
Prof A stumped No par  

Am Rad & Stand San'y _No par
American Republics...No par
American Rolling 51111 25
American Safety Razor.No par
Amer Seating v t c No par
Amer Shlp & Comm_  No par
Amer Shipbuilding new.No par
Amer Snielting & Refg_No par

Preferred 100
2d preferred 6% cum 100

American Snuff 25
Preferred 100

Amer Solvents & Chem_ No par
Preferred No par

Amer Steel Foundries_No par
Preferred 100

American Stores No par
Amer Sugar Refilling 100

Preferred 100
Am Sunirtra Tobacco„No par

Amer Telep & Teleg 100
American Tobacco new w 1_25
Common class It new w 1__25
Preferred 100

American Type Founders 100
Preferred 100

Am NVater Wks & Elee_No par
Corn vot tr ctls No par
101 preferred 

American Weolen 100
Preferred 100

Am 33 rating Paper ctts../17o par
Preferred certificates_ _100  

Am Zinc Lead & Suielt_No par
Preferred 25

Anaconda Copper Mining...50
Anaconda Wire & Cable No par
Anchor Can No par
Andes Copper Mining ...No par
Archer Daniels 51 IdId . No par
Armour & Co (D41, pref-100
Armour of Illinois class A___25

Class B 25

Preferred 100
Arnold Con..table Corp. No pal
Artloom Corp No par  
Assoclated Apparel Ind_No par
Asscc Dry Goods No par
Awmclated Oil 25
A tl 0 & W 1 SS Line___No par

Preferred 100
Atlantic Refining 25
Alto Powder No Par

Preferred 100
Atlas Store* Corp No par
Auburn Automoblie_ ... No par

  Austin Nichol,. No par
A utosales Coro No par

Preferred_  50
Aviation Corp_____No par
Baldwin Loco Worce).__Na par

Preferred 100
Bamherger (V & Co ,,'et.. 100
Barker Brothers  AS par
Barnsdal Corp class A- ...25
Bayuk Cigars Inc No par

lot preferred 100
Beatrice Creamery 50

Preferred 100
Beech-Nut Packing Co_ _ _ _20
Belding Ilem'way Co. .No par
Belgian Nat Rys part pref.-
Bendix Avlatton No par
Best & Co No par
Bethlehem Steel Corp No Par
7% preferred 100

Blaw-Knox Co No par
Bloomingdale Brothers_No par  

Preferred 100
Bohn Aluminum &Br__No par
Bon Arul class A No par
Booth Fisheries No par

1st preferred 100
Borden Co 25
Borg Warner Corp 10
Botany Cons Mills class A_50
Briggs Manufacturing_No par

$ per share
6214 Jan 5
108 Jan 4
1018 Jan 4
8 Jan 6
12 Jan 25
512 Jan 30
1312 Jan 2
40 Jan 7
32 Jan 8

212 Jan 19
1234 Feb 5
7512 Jan 5
5413 Jan 5
11734 Jan 2

814 Jan 6
25 Jan 7
5 Jan 4
29 Jan 5
5 Jan 22

612 Jan 29
3 Jan 6
738 Jan 5
614 Jan 5
2518 Feb 5
1112 Jan 29
23 Feb 1
434 Jan 28
138 Jan 4
9 Jan 4
41% Jan 5
12 Jan 5
5 Jan 4
14 Jun 6
2 Jan 4
518 Feb 3
3014 Jan 6
1718 Jan 5
2 Jan 7
58 Feb 3
16 Jan 2
1 Jan 4
13 Jan 29

50 Jan 4
39 Feb 4

633 Jan 27
134 Jan 8
738 Jan 4

2138 Jan 5
2 Jan 13
14 Jan 27

2112 Feb 5
1234 Jan 5
73 Jan 5
41 Jan 5
3014 Jan 4
90 Jan 11

14 Jan 9
is Jan 13

533 Jan 5
69 Jan 5
3314 Jan 5
220 Jan 29
70 Feb 1
312 Jan 2

10734 Jan 5
85 Jan 5
6612 Jan 4
10512 Jan 5
2413 Jan 15
42 Jan 19
2512 Jan 4
2112 Jan 4
70 Jan 5
3 Jan 4
1512 Jan 4

12 Jan 27

234 Feb 3
22 Jan 4
9 Jan 5
6 Jan 6
13 Jan 5
434 Jan 8
912 Jan 27
32 Jan 4
1 Jan 2
12 Jan 7

638 Jan 2
134 Jan 18

134 Jan 5
512 Jan 6
83 Jan 27
10 Jan 19
1512 Jan 27
834 Jan 5
1712 Jun 5
74 Jun 7
412 Jan 9

11512 Jan 4
34 Jan 12
4 Jan 7

118 „Inn 28
258 Jan 4
478 Jan 4

1618 Jan 2
85 Jan 8
2 Jan 8
4 Jan 4
1234 Feb 1

59 Jan 7
3778 Feb 5
83 Feb 3
40 Jan 27
238 Jan 4
6014 Jan 4
1538 Jan 5
1934 Feb 5
1518 Jan 29
60 Jan 29
7 Feb 5

60 Jan 8
1718 Jan 5
4818 Jan 28

12 Jan 13
14 Jan 5
343 Jan 54
9 Jan 4
34 Jan 11

818 Feb 5

$ per share
7438 Jan 14
117)) Feb 3
135  Jan 18
10W. Jan 11
14 / Jan 14
712 Jan 16

1812 Jan 14
45 Jan 21
34 Jan 9
312 Jan 12
1512 Jan 15
79 Jan 7
6578 Jan 14
126 n Feb 2
812 Jan 14
3478 Jan 18
6 Jan 13
35 Jan 13
6 an 13

812 Jan 18
5 Jan 9
1012 Jan 16
914 Jan 14
3812 Jan 21
1714 Jan 14
33 Jan 18
514 Feb 3
212 Jan 7
12 Jan 6
4634 Jan 13
1712 Jan 18
7 Jan 8
38 Jan 12
4 Feb 3
94 Jan 18
39 Jan 18
2214 Jan 14
314 Jan 18
658 Jan 11
1912 Jan 14
178 Jan 11
1678 Jan 13

58 Jan 14
4934 Jan 14

812 Jan 8
3 Jan 29
1012 Jun 14
2512 Jan 14
212 .1110 21
12 Jan 6

2518 Jan 14
1838 Jan 2
85 Jun 29
504 Jun 29
3418 Jan 19
9912 Jan 15

12 Jan 14
114 Jan 20
814 Jan 91
75 Jan 21
3514 Jan 26
3914 Jan 13
8818 Jan 13
6 Jan 7

12478 Jan 14
7734 Jan 26
80 Jan 21
11012 Jan 21
25 Jan 25
70 Jan 8
3212 Jan 14
2412 Jan 14
75 Jan 15
5 Jan 15
2414 Jan 21

34 Jan 11

338 Jan 9
23 Jan IS
1233 Jan 14
753 Feb 5
16 Jan 13
434 Jun 8

1118 Feb 2
40 Jan 14
112 Jan 14
4 Jan 16

912 Jan 13
3 Feb 1

238 Jan 7
814 Jan 15
934 Jan 2

III', Jan 22
1512 Jan 27
1034 Jan 14
2513 Feb 2
7912 Jan 13
518 Jan It

15134 Jan 14
34 Jan 12
78 Jan 8
2 Jan 11
312 Jan 2
812 Jan 14
2812 Jan 15
8914 Jan 14
214 Jan 4
578 Jan 14
13 Feb 1

59 Jan 7
4312 Jan 14
95 Jan 18
43 Jan 19
318 Feb 5
6238 Jan 18
1834 Jan 14
2414 Jan 14
2278 Jan 14
74 Jan 9
8% Jan 14

61 Jan 6
2214 Jan 14
51 Jan 21
4 Feb 1
114 Jan 6
393 Jan 144
1214 Jan 14
1 Jan 27
10 Jan 14

$ per share
64 Dec
100 Dec
1012 Dec
738 Dec
1114 Dec
518 Oct
1214 Dec
35 Dec

14 Dec
112 Dec
1312 Dec
71 Dec
5818 Dec
115 Dec
412 Dec
2038 Dec
5 Dec
3014 Dec
5 Oct

5 Oct
253 Dee
738 Dec
618 Dec
20 Dec
10 Dec
18 Dec
4 Dec
1 Sept
712 Dec
37 Oct
1012 Oct
5 Dec
14 Dec
118 Dec
5 Dec
2912 Dec
16 Oct
114 Oct
473 Dec
14 Dec
1 Oct

1153 Dec

4412 Dec

35 Dec
5 Dec
114 Dec
738 Dec
1914 Dec
158 1)ec
18 1)ec

20 Oct
1712 Dec
75 Dec
45 Dec
28 Oct
9778 Dec

14 Nov
38 Dec
5 Dec
68 Dec
33 Dec
34% Oct
8412 Dec
312 Dec

11218 Dec
6012 Dec
64 Dec
96 Dec
19 Dec
72 Dec
2318 Dec
2134 Dec
6413 Dec
253 Dec
1514 Dec

1: Dec
214 Der.
212 Dec
1912 Dec
94 Dec
6 Dec
13 Sept
4 Dec
8 May
20 Oct

34 Dec
12 Oct

54 Dec47
15 Dec
4 Oct
114 Dec
534 Dec
834 Dec
10 Dec
15 Dec
838 Dee
18 Dec
7714 Dec
212 Dee
8412 Oct

125e1,1
12 Dec
1 Dec
2 Dec
438 Dec
15 Dec
85 Dec
1114 Oct
4 Dec
14 Dee

60 Dec
37 Oct
90 Dec
3712 Oct
134June

5478 Dec
1238 Oct
193 Dec4
1714 Dec
60 Dec
6 Dec
15 Oct
75 Dec
z151: Dec
49 Oct

14 Dec
112 Dec
35% Dec
9 Dec
12 Dec

71 Dec

$ per share
18234 Feb
126 Apr
4234 Feb
1878 Feb
23 Mar
2934 Feb
62% Feb
6614 Feb
434 Jan
1778 Jan
38 Feb
12438 Mar
12934Mar
15212 Apr
3884 Feb
86 Mar
4334 Feb
48% Mar
2114 Feb

1412 Feb
16 Mar
3318 Feb
5134 Feb
100 Mar
7912 Feb
90 Feb
1053 Jan
8 Mar
30 Apr
64 Mar
3138 Feb
26 Feb
112 Jan
15 July
3034 Feb
8434 Mar
4334 Mar
7 Mar
2334 Feb
8912 Feb
3973 Jan
6478 Feb

102 Mar

85 Apr
2112 Mar
1238 Feb
3738 Feb
66 Feb
9 Feb
158 Feb

42 Jan
5812 Feb
13812 Mar
10234 Mar
4214 Mar
11078 July
41: Feb
1113 Feb
3114 Feb
113 Feb
4814 Mar
60 Mar
10912 Mar
Ills Feb

20134 Feb
12834 Apr
132 Apr
132 May
105 Jan
11012 Feb
8034 Feb
8034 Feb
107 Mar
1178 Jan
40 July
4 Jan
18 Feb
834 Feb
4518 Aug
4314 Feb
2614 Mar
36 Feh
1913 Feb
18 Feb
72 Jan
413 Jun
273 Jan

Jan
9 July
1012 Feb
2878 Feb
2958k1ar
31 Feb
39 Jan
5312 Jan
2358 Feb
54 Feb
9978 Jan
1312 Feb

29512 A pr
214 Mar
212July
5 Feh
13111 Mar

2778 Mar
10412Mar
107 Feb
10 Jan
1412 Feb
33 Jan

90 Mar
81 Mar
111 Mar
62 Apr
618 Aug
80% Jan
2513 Feb
4614 Mar
7038 Feb
12378 Mar
29 Feb
21 Nov
95 Jan
43 Aug
Z6614 Apr
3 Feb
1714 Feb
7612 Mar
3034 Feb
38 July
2234 Mar

• Bid and asked Pelee*: 110 safes on Ms day. z Pi-dividend o Ex-rights.
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New York Stock Record-Continued--Page
tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST,

3
SEE THIRD PAGE PRECEDING.

987

Previous
1931

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week,

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 100-share lois

-------
PER SHARE

Range Jo
YearSaturday

Jan. 30.
Monday
Feb. 1.

Tuesday
Feb. 2.

'Wednesday
Feb. 3.

Thursday
Feb. 4.

Friday
Feb. 5. Lowest Highest Lowest Highest

$ Per share
1013 1012
4,34 72
*3 534
*741/4 76
*35 38
*214 234
.41/4 453
.6 61/4
*65 80
21/4 21/4
313 313
*313 312
•414 412
11 11
*17 20
.49 58
*68 75
*33 34
*11/4 113

*3 373
1134 12
*43 521
*912 97
*38 1

--513 31
*51/4 615
•12 1212
•1783 18
•412 5
"26 31
3412 3633
"49 130
12 12
•1 112
9 9
*334 41*
*214 312
•I14 138
*713 141/4
12 12
"534 6

•75 79
121: 1234
*234 3
1134 113
27 27
*65 677
61/4 63
1683 17
573 57
"9 10
•101 103
*8 81
*5 57
1278 1318
11 11/4

•8 9
•1578 1634
*951
4. 

___
106 10614
48 4812
2813 2815
•88 9034
Vs 734

*72 75
*9 1014
*733 10
3213 3215
121/4 13
70 7013

-;;iE8 -11
.2219 221/4
•18 201
68 68
2018 2138
.65 67
9438 941
733 71
4 4's
6212 63
*9 13
*913 913
*71/4 8
•2012 22'2
•56 563

*31/4 4
*91/4 10
5713 583
9013 901
.914 91
•38 12
2 2
434 1

473 5
"4 7s
40 4038
35 3578
.4 5
201/4 21
•114 112
534 6
1/4 511

4014 4034
"126 12912

31, 314
"2012 2212
1073 101/4
*338 4

•1334 141/4
•114 173
*1612 19
45 45
*118 112

54 14
•114 134
734 773

;"-- ----3112 32
25 3512
80 80
11/4 11/4
212 212
812 812
4 4
•11/4 5
•1312 1413
*112 118
•1014 5112
1413 141

*2234 231

$ per share
.10 11

78 78
*3 534
7512 76
35 35
*214 3
438 412
46 612
*65 80
2 214
31/4 31/4
*31/4 312
41/4 41/4
11 1114
*1714 1712
*49 55
75 75
*53 34
*113 114

*311 373
1233 1333
*43 65
973 101/4
II 11

- ----
31/4 314
573 614
12 12
171 • 1733
434 43

*26 31
3478 377
.49 80
111 1233
1 1 12
*8 10
433 433
*214 3
1 12 112

.715 712
*111/4 121/4
'534 6

*75 79
1234 1334
*234 3

•12 1812
27 27
65 65
613 618
1731 1833
534 6
978 978

*1012 1034
•8 814
61. 61
1313 1312
11/4 1 4

*8 9
161/4 167

*9514 100
10618 1101.
8 49
2833 2911
*88 9034
*712 9

75 75
10 10
"918 913
3112 3334
1212 1333

*66 7012

--o- -918
2238 2238
*1713 2012
•67 69
2012 2178
67 67

•___ _ 94
71/4 814
4 414
6212 6212
*9 13
918 918
*712 8
2212 2212

'56 5634

378 914
•935 10
5712 5978
9014 9014
*914 912
33 '5

*2 21a
.34 1

5 514
"4 78
42 42

:3478 3578
4 433
2034 2134
•I'l 113
51/4 61/4
33 33

40 4214
*126 12913

*3l 4 4
.2012 22
11 11
4354 4

1412 141.
*112 173
1914 1914
4534 48
*1 18 112
414 34

*114 133
*734 8

"ii- W.
25 25
8012 82
11/4 212
253 333
*812 12
4 41,
•11/4 5
131/4 1334

*112 116
11 11
14 1413
231/4 2313

$ per share
*10 11
*1/4 1
*3 5
7583 7588
*3415 36
*214 314
414 414
*61/4 612
*65 75
*210 212
*31 334
31/4 31/4
412 434
11 11
1714 1714
*49 55
.75 94

•38 34
•113 114

31/4 373
1214 1314
50 50
101/4 1014
*38 '2

---- ----
333 333
*6 612
111/4 12

.1714, 18
*413 5
*26 31
3433 3713
*49 60
111/4 121,
1 13 1 12
•8 10
*312 414
*214 3
•1 133
7 7

*111/4 12
6 6

•75 79
1214 131
.234 3
*12 181
•2614 27
*65 5773
613 61/4
17 1813
534 8
934 934
1012 1012
8 8
6 6
1314 1333
Ds 11/4
*8 9
*1612 19
*9514 100
1071r 1091.
481 481r

'29 2912
88 88
8 8

*72 943
.5 no
8., 81
321/4 33'2
13 141
70 70

0 9
2234 223
*1712 20's
.68 891/4
21 2114
88 68
91 91
8 81/4
41/4 438

"53 66
*9 13
913 913
.712 8
"21 24
5634 5634

4 4
10 10
58 6014
9012 91112
912 912
38 38

*2 214
*34 1
*5T8 514
*34 7s

4134 4134
35 3614
'4 478
2134 2134
Di 138
578 6,s
35 34

4112 431/4
"126 12912
*314 312

.21 2234
1073 101/4
333 31/4

•1414 141/4
•I1/4 11/4
1713 19
46 47
*Ps 112
•14 38
*114 1153
8 8

-5i" W.
*25 271-
•77 81
Ts 21/4
234 31/4
•8 111/4
4 41/4
*134 5
121/4 13
115 115
*11 18
14 1418
2234 2278

$ per share
*10 11
.58 1
•3 5
7514 751/4
*3412 36

11/4 214
438 433

.572 61/4
*65 75
2 213
313 313
31/4 313
412 Cz
1034 1034
*1714 1738
55 55
.75 94

34 34
*11/4 133

*3 4
1218 1258
50 5033
1014 1014
533 12

---- - --
314 -314
*6 613
*1183 12
171/4 1713
*413 5

.26 31
341, 36
*55 60
111/4 12
*1 134
9 9
4 4
*234 21/4
"1 11:
6 6

*111/4 12
'534 6

*75 79
1213 1214
'234 3
•I2 181
2634 27
*65 66
512 611
1673 17'4
51/4 53
*813 912
*1014 1012
8 813
.513 6
1278 1312
72 1

.8 9
•16 19
.9514 100
10714 10312
4812 4812
29 2934
891/4 8912
*783 9

*72 901/4
*9 101/4
'81  9
31 32
1234 1333

*661 70

87 873
152213 25
1712 1978

*67 6934
201/4 2013
*6613 671/4
93 9334
734 8's
418 414

6278 63
*9 13
9 918
*734 8
2214 2214

.56 5712

*375 478
534 934
5734 5913
9012 9012
912 913
38 38

*2 21/4
.34 1

54 514
34 7s

42 42
35 3512
414 414

'21 2112
114 138
573 6
*.'8 34
41 4212
126 126
*31/4 333
*20 22
1014 1012
*383 4

*1413 1473
11/4 134

*15 19
*46 47

112 112
"14 33
1 114
71/4 71/4

"iir4 ifi-4
*25 26
*7814 81
2 21/4
212 21/4
*8 117s
418 41/4
*134 5
1214 1214

•112 114
*11 18
•14 1412
2278 221/4

$ Per share
*10 1012

.45, 1
*3 434
76 76
*341/4 36
*11/4 212
412 41/4
61/4 618
75 75
*2 212
*313 31/4
.3 312
438 438
11 11
1738 1738
*50 53
*75 04
*58 04
•118 114

*3 4
•1214 13
50 50
1014 1012
38 38

---- - --
313 -31e
•6 612
1134 1134

"171/4 1734
*413 5
*26 31
3418 3578
60 60
1134 1173
*1 114
*8 10
*311 418
234 234
•1 112
*2 6
1112 111/4
*534 6

• 75 79
1212 127n
*234 3
*12 15
*27 271
65 65
51/4 6
16 1633
583 53
812 812

•1014 1012
'8 812
.512 6
1234 1318

34 78
*8 9
1034 1634
*951/4 100
10814 10814
'48 4812
*2934 30
8713 88
8 8

75 75
*9 1014
"812 914
3112 3112
121/4 1314
*6612 70

•883 9
.221/4 25
"171: 20
*67 693
203 2034
631/4 6012
.91 92
71/4 8
4 Oa

*6238 6212
*9 13
878 873
*712 8
*21 24
•56 5712

*31/4 4
*Oil 534
59 6014
*9014 9012
9 914
38 38

•2 218
34 34
5'8 513
•34 73
4214 4313
3478 3513
4 4
2013 21
114 114
534 6
33 38

4214 421/4
126 126
31/4 311

2112 2112
1012 1114
31/4 311

1413 1434
*114 11/4
1534 1612
*46 4613
•114 134
"4 38
1 1
71/4 734

-ii- if"
*25 2512
.78 81

11/4 218
21/4 212
•8 14
*4 414
*134 5
12 121/4
11334 114
"11 18
.14 14'2
*2278 2333

$ Per share
10 10
*1/4 1
*3 5  
751/4 7578
*3413 36
.17s 3

5413 43
.612 612
*65 88
*2 212
314 314
.3 31/4
438 438

z1.012 1034
•I7 20
*50 53
*75 82

34 Ai
*11/4 114  

*3 4
1178 1218
51 51
1014 1014
"4 38

---- - -
31s -31a
6 6
1012 1112
171/4 1783
414 412

.26 31  
3133 3413
60 60
11. 1112
*1 134
10 10
*334 4
*214 3
"1 112
*5 0
1112 12
*534 6

*75 79  
12 121/4
278 278

*12 15
42654 27
'6338 65
*8 613
1413 1534
512 534
*712 813
1014 1014
'8 813
512 512
1214 1234
78 78

*8 9  
1612 1612
*9514 100
105 107
48 48
2953 2934

.8738 9034
•783 81/4

*72 9434
•9 1014
"812 938
3013 3112
1214 1278

*6612 70

•834 81/4
*2214 25
'1712 20  
*67 691/4
1934 201/4
65 66
*91 92
734 8
z4 413
6238 6213
"9 13
•878 912
.712 8
*21 24
'56 5712

31/4 31/4
'512 934
757 5812
8914 90
938 91/4
38 58
17s 21/4
.34 I
518 512
7f4 73

*4138 43
33731 35
378 4
20 2012
114 114
534 578
ss 58

4033 4134
"126 12913

334 334
*20 2133
11 11
*31/4 31/4

1334 1338
*11/4 11/4
*16 18
46 46
*Ds 11/4
*14 355
"1 134
734 734

"ii" ii-
2412 25
7934 7934
178 2
•233 212
*8 9
4 4
.11/4 5  
1112 1134
11034 113
*11 18
14 14
2273 231/4

Shares
200
100

1,000
100

1.300
2.900
100
30
900

1,300
300
600

2,700
200
10
20

1,400

400
6,600

80
800
300

.. _
1,005
500

2,800
500
300

200,400
100

5,300
100
240

1.100
200
100
30
900
100

11.500
200
100

1,000
40
700

12.200
2,100
500
30
400
500

32.300
3,200

900

10,400
700

1,100
500
800

500
500
100

4.000
16,600

30

____
_1, 000

30

20
7.900
1.200
180

15.900
32.600
1,700

1,800

500
100

800
700

70,200
800
700

1.600
1.300
200

2,500
800

1,700
11.900

700
5.5071
1.400
6.600
2.300
8.900
140
700
100

1.300
600

1,300
200
600
150
100
800

3,000
513

_
__ ion
1,000
1.300

70,900
13,200

400
2,000

2,900
700
100
900
600

Indus. & Miscell. (Con.) Par
Briggs & Stratton No par
Brockway Mot Truck No par
7% preferred 100

Brooklyn Union Gas___No par
Brown Shoe Co No par
Bruna-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred 10
7% preferred 100

Budd (E 0) Mfg No par
Budd Wheel No par
Butova Watch No par
Bullard Co No par
Burroughs Add Mach No par
Bush Terminal No par
Debenture 100

Bush Term Bidgs pref 100
Butte & Superior Mln1ng___10
Butte Copper & Zino 5

Butterick Co No par
Byers & Co (A M) No par

Preferred 100
California Packing____No par
Callahan Zinc-Lead 10
Calumet & Arizona Min1ng_20  
Calumet & Hada 25
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 (J I) Co 100

Preferred certificates_ _10(
Caterpillar Tructor____Wo par
Cavanagh-Dobbs Ine_No par

Preferred 100
Celanese Corp of Am__No par
Celotex Corp No pa

Certificates No Par
Preferred No pa

Central Aguirre Aaso_No par
Century Ribbon MIlls_No par

Preferred 100
Cerro de Pasco CoPper_No put
Certain-Teed Products_No pa
7% preferred 100

City lee & Fuel No par
Preferred 100

Checker Cab No par
Chesapeake Corp No par
Chicago Pueumat Tool_No Par

Preferred No par
Chicago Yellow Cab No pa,
Chlekaaha Cotton 011 10
Childs Co No par
Chrysler Corp No par
City Stores new No par
Clark Fmulpment No par
Cluett Peabody & Co__No par

Preferred 100
Coca Cola Co No par

Class A No par
Colgate-Palmollve-Peet No par
6% preferred 100

Collins & Alkuum No par

Non- vol Ina preferred___100
Colonial Bearon Oil Co.No par
Colorado Fitel & Ir new _No par
Columbian Carbon v t e No par
Columbia Gas A Elec No par

Preferred 10(1
Columbia Graphophone 

Ceri Meat es of deposit 
Commercial Cred11----Na Par

Class A 50
l'referred B 25
6)5% 1s1 preferred 100

Comm Inves1 Trust___No par
Cony preferred No par
615% hut preferred 100

Commercial Solvencs_No Par
Commonw'ith & Sou___No par
$6 preferred serles___No par

  Conde Nast Publica'ns_No par
Congolemit-Nairn Inc__No par

  Congress Cigar No par
Consolidated Cigar....No par

Prior preferred 100

Canso) Film Indus___.No par
Preferred No par

Consol Gas N Y) No par
Preferred_ No Par

Consol !Annul Corp No par
Consolidated Textile_No par
Container Corp A vot__No par

Class II voting No Par
continental Bak Cl A__No par

Class It No Par
Preferred 100

Continental Can lnc---,Vo Par
Coral Diamond Flbre_No par
Continental his 10
Continental Motors___No par
Continental 011 No par
Continental Shares_  No par
Corn Products Refining "5

Preferred 10(
Coty Inc No par
Cream of Wheat No par
Cres Carpet 1(10
Crosley Radio Corp__ __No par

Crown Cork & Seal____No par
Crown Zellerbaeh No par
Crucible Steel of America_100

Preferred 100
Cuba Co No par
Cuba Cane Products  No par
Cuban-American Sugar____10

Preferred 100
Cuban-Domin Sugar__No par  
CtadahY Packing 51.1
Curtis Publishing Co___No par

Preferred No par
Curtiss-Wright No par

Class A 100
Cutler-Hammer Mfg___No pa,
Davison Chemical No par
Debentiam Securitles___5 Sell  
Deere & Co prat 20
Detroit Edison 100
Devoe & Raynolds A__No par
Diamond Match No par
Preferred 25

$ per share
10 Jan 11

34 Jan 11
5 Jan 9

7212 Jan 5
3314 Jan 8
11/4 Feb 3
414 Jan 6
512 Jan 5
75 Feb 4
2 Jan 6
21/4 Jan 6
313 Jan 9
334 Jan 4

21012 Feb 5
1534 Jan 4
5418 Jan 5
72 Jan 29

38 Jan 8
1 Jan 4

313 Jan 28
1012 Jan 5
50 Jan 26
81$3 Jan 2
1/4 Jan 20

3 Jan 5
583 Jan 5
10 Jan 5
17 Jan 4
414 Feb 5
2518 Jan 11
3138 Feb 5
60 Jan 14
11 Jan 4
112 Jan 7
71/4 Jan 12
334 Jan 9
214 Jan 6
us Jan24
6 Feb 3
1113 Jan 5
5 Jan 6

75 Jan 21
978 Jan 5
212 Jan 2

1134 Jan 20
251/4 Jan 4
65 Jan 8
434 Jan 6
1378 Jan 4
334 Jan 8
8 Jan 7
10 Jan 20
8 Feb 2
513 Jan 5
1214 Jan 4

ss Jan 8
8 Jan 25
1513 Jan 7
95 Jan 5
971/4 Jan 5
451/4 Jan 6
2618 Jan 5
8712 Feb 4
714 Jan 4

7118 Jun 19
9 Jan 11
71/4 Jan 7
30 Jan 5
1173 Jan 5
64 Jan 5

818 Jan 5
1912 Jan 5
1618 Jan 13
56 Jan 6
151: Jan 2
58 Jan 4
91 Feb 2
714 Jan 29
312 Jan 2

5912 Jan 6
912 Jan 28
8 Jan 2
71/4 Jan 6
21 Jan 7
52 Jan 6

31/4 Jan 6
81/4 Jan 5
5534 Jan 5
824 Feb 5
9 Jan 4
33 Jan 4

178 Feb 5
34 Jan 4

478 Jan 29
54 Jan 5

40 Jan 29
3134 Jan 5
312 Jan 4
1918 Jan 5
1 Jan 5
534 Jan 30
38 Jan 2

s37 Jan 5
126 Jan 8
253 Jan 5

2013 Jan 29
1014 Jan 5
3 Jan 5

121/4 Feb 5
112 Jan 2

1534 Feb 4
42 Jan 4
11/4 Feb 3
14 Jan 5
1 Jan 4
714 Jan 5

:3018 Jan 5
23 Jan 2
75 Jan 4
114 Jan 2
11/4 Jan 2
712 Jan 2
312 Jan 4

1112 Feb 5
109 Jan 5
1014 Jan 2
1212 Jan 4
2134 Jan 13

$ per share
1012 Jan 14
1 Jan 23
51/4 Jan 9

8313 Jan 14
351/4 Jan 16
213 Jan 22
5 Jan 9
718 Jan 14
75 Feb 4
234 Jan 14
412 Jan 14
313 Jan 25
51: Jan 13
1234 Jan 14
18 Jan 14
62 Jan 14
85 Jan 7
34 Jan 6
114 Jan 14

413 Jan 7
151/4 Jan 14
51 Feb 5
1012 Feb 4

12 Jan 15

4 Jan 13
71/4 Jan 7
1312 Jan 14
181: Jan 29
6 Jan 8
2713 Jan 15
4338 Jan 18
75 Jan 12
15 Jan 18
11/4 Jan 7
10 Feb 5
5 Jan 14
333 Jan 18
2 Jan 6
733 Jan 25
1212 Jan 4
614 Jan 9

85 Jan 23
:15 Jun 19
21/4 Jun 18
1173 Jan 29
2712 Jan 13
68 Jan 5
7 Jan 14
201/4 Jan 14
61/4 Jan 22
111/4 Jan 22
101/4 Jan 5
812 Jan 9
712 Jan 13
1534 Jan 14
213 Jan 14
834 Jan 7
1712 Jan 22
95 Jan 5
11412 Jan 14
4834 Jan 28
3014 Jan 15
90 Jan 8
91: Jan 9

75 Feb 1
1014 Jan 18
1238 Jan 14
3813 Jan 14
1514 Jan 14
79 Jan 16

1014 Jan 12
221/4 Feb 2
2034 Jan 22
68 Jan 27
23 Jan 14
68 Jan 13
0412 Jan 30
1112 Jan 14
478 Jan 14
6838 Jan 21
10 Jan 6
978 Jan 16
812 Jan 13

2412 Jan 8
5934 Jan 7

538 Jan 11
1112 Jan 14
6434 Jan 14
93 Jan 7
1078 Jan 13

158 Jan 20
214 Jan 16
118 Jan 18
7 Jan 14
1 Jan 8

46 Jun 14
3718 Jan 21
412 Jan 28
2418 Jan 15
134 Jan 14
61/4 Jan 7
34 Jan 13

4533 Jan 14
12912 Jan II
434 Jan 16
221/4 Jan 14
1114 Feb 4
412 Jan I

1434 Jan 12
11/4 Jan 29

2314 Jun 14
4978 Jan 14
11/4 Jan 14
13 Jan 15

134 Jan 11
812 Jan 18

3313 Jan 20
31 Jan 15
86 Jan 14
21/4 Feb 2
31/4 Feb I
10 Jan 21
51/4 Jan 15

1514 Jan 15
122 Jan 14
11 Feb 1
1414 Jan 5
2312 Jan 2

$ per share
8 Sept
33 Dec
213 Oct
7233 Dec
3234 Jan
218 Dec
314 Dec
433 Dec
75 Dec
11/4 Dec
283 Doc
314 Dec
383 Dec
10 Oct
1533 Dec
49 Dec
85 Dec
84MaY
1 Dec

3 Dec
1078 Dec
68 Oct1061/4
8 Dec

114 Oct
z21 Oct
3 Doe
534 Dec
101/4 Dec
17 Jan
413 Dec
24 Dec
3314 Oct
53 Sept
1014 Dec

12 Dec
51/4 1)ec
21/4 Dec
218 Dec
11/4 Dec
733 Dec
11 Dec
21/4 Jan

50 May
978Sepl
21/4 Jan
11 Jan
2513 Dec
6312 Dec
314 Sept2314
1373 Dec
31/4 Oct
638 Dec
8 Sept
8 Dec
513 Dee
1134 Oct

14 Dm
813 Dee
15 Dec
92 Dec
9711 Oct
4533 1)ec
24 Dec
791/4 Dee
61/4 Dec

68 Dec
712June
612 Dec
32 Dec
1138 Dec
7218 Dec
312Sept
6 June
8 Sept
191/4 Dec
15 Oct
52 Dee
1512Sept
60 Dec
94 Dec
638 Dec
3 Dec
46 Dec
10 Dec
873 Jan
634 Dec
20 Sept
42 Dec

334June
734 Oct
5714 Det
88 Dee
813 Dec
14 Jan
78 Dec
14 Dec

413 Dec
13 Dec

40 Sept
3014 Dec
312 Dec
181/4 Dee
1 Dec
5 June
14 Dee

381/4 Oct
118 Dec
273 Dec
20 Sept
1014 Nov
218 Dee

131/4 I)ec
DA Dec

20 Dec
3878 Dee
1/4 Dec
1/4 Dec
1 Dec
6 Dee
1s July

r29 Oct
20 Dec
70 Dec
1 Dec
133 Dec
7 Dec
314 Dec
11/4Sept
1333 Dee
11014 Dee
812 Dec
1083 Dec
1912 Dec

$ per share
241/4 3Iar
51/4 Mar
26 Feb

12933 Mar
4512July
15 Feb
2078 Feb
341/4 Feb
114 Apr
583 Feb
13 Feb
1534 Jan
23 Feb
3214 Feb
31 Feb
104 Jan
113 Mar

134 Feb
234July

201/4 Feb
6934 Feb

Feb
53 Feb
11/4 Mar

4333 Mar
1133 Feb
161/4 Mar
45 June
25 Mar
16 Feb
3638 Feb
13112 Feb
116 Mar ,
521/4 Feb
4 Feb
28 Mar
16 Feb
1438 Mar
1334 Mar
3734 Mar
2534July
8148e01

90 Sept
3013 Feb
714 Mar
35 Aug
3733 Feb
90 Apr

Feb
5418 Feb
151/4 Feb
35 Feb
23 Jan
1234Mar
3334 Feb
251/4 Mar
433 Feb

2278 Mar
341/4 Feb
105 July
170 Feb
5312.1nne
5612 Mar
10418 Sept
1712Ju11e

95 Aug
1013 No,
1913June
1111/4 Feb
4S53 Mar
10912 Mar
1614 Mar
1118July
231/4 Feb
351/4 Feb
2412Jul)
92 Sep
34 Ma
90 Jai
106 Aug
2112 Fe)'
12 Fel
10013141a
3414 Fel
1434 Au
31134 Ma
3734Jun
73 Ma

15 Feb
1878 Feb
109%511w

:107 July
1573 Mar
134 Mar
813 Jan
3 Jan
30 Feb
338 Feb
7712 Feb
6234 Mar
1678 Fel
517* 1,0
412 Fel
12 Feb
12 Feb
8633 Fel
15'212 Apr
18 Fel
3412 Mu
1953 Apr
81/4 Feb

381/4 Feb
613 Jan
63 Feb
106 Jut
578 Jan
258 Jan
534 Ma
35 Jan
112 Jan

4878 Ma
100 Feb
1181/4 Ma
573 Fe
813 Ma
41 Jan
23 Fe
1212 Jan
22 Jan
195 Feb
191/4 Feb
23 Mar
2812 Aug

• Bld and asked prices: no sales on this day. 2 Ex-dividend. r Ex-dividend and ex-rights
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1211r FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH_ PAGE

• •---

Year 1932
lots

.
PRECEDING.
-

PER SHARE
Range for Presto's*

Year 1931
HIGH AND LOW SALE PRICES-PER SHARE, NO?' PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for

Oh Oasis of i(10-Ahorp
Saturday
Jan. SO.

Monday
Feb. 1.

Tuesday
Feb. 2.

Wednesday
Feb. 3.

Thursday
Feb. 4.

Friday
Feb. 5. Lowest Highest Lowest Highest

$ Per share
*812 878
1434 1434
1012 1134
5012 51
*I 2
1018 1018
*89 103
311 34
793n 80%

.11638
573 -57;
4934 51,4
*99 100
.34 78
8,4 834
2654 27
*9813 99
2 214
*34 312

1012 1034
5512 5534
49 49
30 30
*18 4

_
.2913 -317-8
*103 117
22 22
*4334 50
*48 49
*18 1812
313 312
*118 2
93 10
*4 2

*23* 412
*44 54

.......- 48
•1 178
*17 22
*63 70
*314 4

*114 3
324 334

•l112 1334
213* 2134
*8 9,2
*1314 22
.93 94
.1218 13
*55 50
47 47
4 14
85 12

...:.,. 78
-isT2 15
*80 95
5414 47
814 814
*34 334
•1714 1712

31* 3%
1718 174
•112 l%
15 1518

*212 3
*53 54
3014 30,4
1312 1312
134 1334
*97 98
.24 258
*218 278
412 412

•12% 13
34 34
Isla 20
11 11
3313 337
134 17

•17 1912
.2314 _7
345  15
*8712 9012
2014 2012
08214 84
*612 64

*34 37
•12 1412
*4912 50
314 314
2312 2312
•80 90
*34 7s

•1214 14
.13 1312

34 5.4
1178 1218
511 503
2 2

•23 24%
*5% 522
543 54
53 5
1618 1614

.85 105
44 413

*15 16
15 1538
.504 547

•914 934
*81 6712
*1 112
312 33*
*7 718
nis vs
*734 8
*29 31
13 13

.2518 2512
*12 13
*54 6
*78 80
1 118
*18 14

.64 7
*-_ 30
2134 2134
27 27
•134 17s
"634 1678

*1012 103*

$ per share
*838 884
15 15
1112 137
5118 5212
*1 2
*10 12
*89 102
.312 412
803* 8414

*116 _ 
6 -658
5034 53
9912 9912
72 78
818 818
2678 281
*9813 99
2 218
34 334

1034 1314
55 05
49 49
3014 3014
*4 31

____ ___
*30 -324
*103 10512
2333 234
*4312 51
49 4978
*1812 20
34 33*
*118 2

*1014 1034
*14 2

*234 412
.43* 5

•____ 48
11  134

*17 22
*63 70
314 314

*114 3
.358 413
*1112 133
22 23
*5 912

.____ 22
*93 94
1234 1234
*55 56
•47 48

18 4
12 12

4,.. 78
;81-2 15
*80 95
*413 47
9 93*
*33* 4
173* 18
38 338

1728 177
+112 18
15 16

274 274
*53 54
3012 313*
14 15
134 14
*97 98
218 24
214 28

*4.2 434
*1212 13
35 35
193* 2078
107n 11
3378 3412
14 11

*1612 20
*231
4-- __- 3522 3534

*871. 9012
203* 2112
*821. 84
*612 63*

*34 34
1314 1314
04912 55
34 34
24 24%
*80 90

7a 7a
*1214 1312
*13 1314

34 78
1218 1212
•51% 55
2 218

*23 2378
5/3 512

.43 54
6 618
164 16%
*85 _ _
4 -4-18

•15 15,2
15 1618
513* 5114

*93* 934
.61 77%
*1 138
338 338
74 74
vs 21s
818 8,8
30 30
12/8 124
2512 253
1214 1214
•518 6
79% 79%
1 118
.2/8 4
7 7

•____ 30
*21 22
*264 27

134 178
*1612 1678

1058 104

$ per'share
834 81/4

*15 15
12 133
621- 5334
*I 17
*10 12
*89 103
*31  412
803,,, 8334

.116
6 - 
8034 5338
*9913 100

84 %
814 94
27% 2812
*981, 99

13* 17
34 34

1178 1312
5612 5612
51 51
3012 3012
.h1 14

____ _ _
*30 -32-38
*103 10518
23 23
*45 51
4934 50
*18 1812
*312 4
*114 3
1014 1014
*14 2
*238 4%
*44 5

1,10 48
*114 1%
*17 22
.63 70
*34 4

*118 212
.358 41.
*1112 133-4
2314 2314
*6 10

•__ 22
*93 94
1212 1273
55 55
48 48
4 4
14 12

*3* 7a
*812 15

.80 95
*414 478
912 10
*34 4
18 18
334 3%
1734 1814
1 12 112
1418 144

.212 234
*53 54
3112 32
1414 14,4
14 143*
98 98
.24 214
212 212
412 6

•12 13
35 353*
193* 208
1078 II
3312 3414
I% 17

*16% 19
*234 __

- -35% 3534
8712 8712
21 2218
8212 823*
512 622

34 4
*1314 1412
*4912 56

312 37
24 25
*8012 90
*34 7s
1214 1214
13 1318
34 78

1218 1234
*5112 55
*2 213
23 2318
5 6

*43 54
6 6
1638 1714

*85 105
44 418

*15 1512
1538 1532
521* 5218

*94 95
*131 7712

1 1
312 33*
7 7
24 232
*77s 818
304 3024
+IV* 15
2512 2512
*1214 13
*534 6

.74 80
118 114
*18 4
518 7

•____ 30
*21 22
*263* 27

17 18
16.78 1678

1012 10%

$ Per share
858 83

*154 16
11 1134
5213 5331
•1 17
*10 12
*89 103
.312 413
81 8212

*116 _
6 -6'
49,2 51
100 100

78 78
*818 87
2712 274
9812 9813
112 13*
34 314

113* 1211
574 5718
4912 51
*3014 31
*4 14
_____
30 -3-0

*103 10524
22 22
*431  51
*5014 60
18 18
*352 4
*114 3
1014 10%
*14 2
*238 412
*414 412

*___ 48
.114 134
*17 22
*63 70
*34 4

*114 24
.3% 412
1134 114
2214 2214
*6 8

•____ 22
90 93
1212 1212
64 54
4738 4712
4 4
32 12
14 h

*812 12
.80 95
414 44
94 913
*318 312
1732 174
33 37

.1738 18
112 112

1418 1418

234 234
*53 54
31,2 3134
*1312 1412
1412 14%

.97 98
*2 24
*214 24
412 412

*12 13
*3412 35
19 1938
1073 11
3312 333*
134 17

*1012 19
.2314 _
355  3-0-
8712 8713
2034 2112
83 83
612 612

34 4
*1314 139
•492 50

312 312
23% 23%
*8012 90

34 %
*12 1312
13 13
34 34

1218 1234
053 55
2 2

•23 234
5 5

543 54
*584 6
164 164
90 90
4 4

*15 1512
1518 15%

.51,4 54

*938 93*
*61 77%
*1 112
312 34
672 7
*24 222
*718 814
*30 31
13 13
2518 2558
*1224 12%
51/4 A

*79 90
14 114
*18 h
538 538

.____ 30
*21 22
*2614 27
*134 178

4/628 16

108 10%

3 per share
*838 81/4
*1514 157
11% 12
5212 5278
112 112

*10 12
*89 103
*312 4
81 8134

*116 _ 
6 -6
493 50%
9912 9912
34 34
8 812
274 2818
*9812 99
*134 17
324 338

12 1258
56 56
*47 al
3013 3012
*18 31

3014 30%
.103 10514
*193 22
*4312 51
*50 60
.18 20
*33* 4
*114 23*
103  1084
514 2

*23* 412
42 412

+.7_, 45
*114 134
*17 22
*63 70
*314 4

*114 3
334 33

*1112 1334
22 224
*6 8

*7-- 22
*90 93
*12 1212
54 54
*4713 48

18 14
38 38

*14 12
*812 12
*80 95
*44 44
01* 912
*34 312
*1718 174

384 33
1712 174
*114 2
1412 1412

*234 3
*53 54
*31,4 3122
*133 1412
143* 15
98 93
2 218
*214 212
434 434

.12 13
*3412 36
1914 193
1018 104
33,2 333*
11/4 218

*1678 19
*2314 _

--*35 36-4
*87 88%
21 2112
*83 84

612 53*

33* 4
.1314 133
50 50
34 314
24 2418
*8012 90
*34 72

*12 1312
•124 1212

34 74
1238 1234
528 534
2 2
23 2312
5 5

*43 54
*53 5
1633 11378

*90 106
4 4
1514 1514
1412 15

*5138 54

94 924
*61 7712
*1 112
33* 358
634 63
214 214
*778 84
31 31
*13 18
2518 251*
*1224 12%
5534 6
*79 80
14 114
54 14

512 52.
+____ 30
21 21
*264 27

134 1%
.1528 15 78
104 11

3 per share
814 8%
1478 148
1114 1114
50% .5134
*Ills 2
034 10

.89 103  
*312 4
783* 81

*116 _ _
-612 534 6

4814 5018
9912 9912
34 N

734 738
2658 277
9812 9812
13 134
314 314

113* 1178
*53 55
*40 50
31 31

14 4

3014 -3014
*103 10324  
*193  22
*4312 51  
*50 60
18 18
34 33*
*114 21*  
10,4 104
*14 2
*238 412  
*44 434

....._ 45
*114 134
*17 22  
*63 70  
*314 4

*114 3
*324 412
1112 1112
2012 2112
*6 8

._ _ ._ 22  
*90 93
1232 1212
54 54
47 4712

18 4
38 12
14 14
812 812
65 55
*414 44
9 9
*34 312  
1712 1711
313 34
16% 173*
14 %

*1412 15

234 23
53 53
30 3012
1314 133
1414 143
*97 98
24 24
.214 212
*438 43

.12 13
3412 35
183* 1912
103* 104
3222 334
14 2

*16% 19  
.2314 

-354 317-8
*87 88%
203  2132
8212 8312
*6 758

34 4
*13'4 1334
*4912 56
34 314
23 2378

.8012 90
84 84

1212 1212
12 12
52 34

12 1212
53 5312
2 2

*22 23
.44 5
*43 54  
53 6
164 1613
*90 106
378 4

*15 1512
1414 143*
5014 513e

912 912
*61 77,2  
*I 112
3 34
634 634
2 218
*73 8,4
31 31
13 13
2512 25%
124 1214
53 5)
79 79
Ds 118
*18 14  

$6 723
*7.-7_ 30  
*204 22
*2614 27

1 4 1,4001
15% 034
*1012 104

Shares
400
500

9,500
7,300
100
800

100
14,100
_ 
_-  3,800

198,500
800

1,800
1.300

14,400
30

6,200
4,300

48,100
600
900
800
40

400

400

400
500
500

280

100

700

100

200
200

2,900

390
900
500

1.800
14,900
1,310

50
400
10

100
2,300

700
4.300
4,200
503
190

400
103

3,500
2.000
9,250
175

1,400
200
700

900
192.800
3.300

27.500
MOO

_ _ _ _ _
2:100
300

220,850
500
500

3,700
30
20

1,924
2.400

400
300
600

3,600
11.900
1,400
1.500
300
800

1.300
5.300
200

5,100
100

6,700
600

300

100
9,100
1,100
1,800
100
700
400
900
400
200
20

15,100

1,300

200
10

200
1.000

Indus. & Miscell. (Con.) Par
Dome Mines Ltd No par
Dominion Stores No par
Douglas Aircraft Co Inc No Dar
Drug Inc No par
Dunhill InternatIonal_No par
Duplan Silk No par
Duquesne Light lot pref_100
Eastern Rolling MIII_No par
Eastman Kodak Co No par
6% cum preferred 100

Eaton Axle & Spring_No par
E I du Pont de Nemours_20
5% non-voting deb 100

Eltingon Schild No par
614% preferred 100

Electric Autollte No par
Preferred 100

Electric Boat No par
Elec & Mus Ind Am shares._

Electric Power & Light_No par
Preferred No par

S6 preferred No par
Elea Storage Battery No par
Elk Horn Coal CorP No par
Emerson-Braut cl A  NO Par  
Endicott-Johnson Corp___50

Preferred 100
Engineers Public Serv_No par
85 preferred No par
$54 preferred No par

Equitable Office 1314g_No par
Eureka Vacuum Clean_No par
Evans Auto Loading 5
Exchange Buffet Corm.No par

  Fairbanks Co 25  
Preferred 100

Fairbanks Morse No par
Preferred 101  

Fashion Park Assoc___ _No par
Federal Light & Trac 15

Preferred No par
Federal Motor Truck__No par

  Federal Screw Works_No par
Federal Water Serv A__No pa
Federated Dept. Stores_ No par
Fidel Phen Fire Ins N 

Y_- 
_1

  Fifth Ave Bus No pa  
Filene's Sons No pa  

Preferred. 101
Firestone Tire & Rubber... 10

Preferred 200
First National Stores-No pa
Fisk Rubber. No pa

lat preferred 100
let nref etinvertIble 101

Floraheim Shoe elm*/ A_No par
6% preferred 118)

Follansbee Bros No par
Foster-Wheeler Vs pa
Foundation Co No par
Fourth Nat Invest w w 1
Fox Finn claaa A Ms 511
Freeport Texas Co___-No pr
Gabriel Co (The) cl A__No pa
Clamewell Co No par

Gardner Motor 6  
Gen Amer Investors_ _No pa

Preferre.I  - 1011
Gen Amer Tank Car_No pa
General Aa101311 No pa
General Baking 5
SS preferred  No par

General Bronze No par
General Cable No par
Clam A No par

  7% cum preferred 100
General Cigar luu No par
General Electric No par

Special 10
General 

F00114.._ 
- ____ No par

Gen') (1a* & Elec_____No par
Cony nref see A _.....No par

Gen lull Ed isan Elan Corp..-
General M lila No par

Preferred    100
General 7.twor4 Corp 10
55 preferred  No oar

Gen Outdoor Ado A...No par

Common No par
General Printing Ink No par
36 preferred No pa,

Gen Public Service____No par
Gen RY Signal No pa.

  6% preferred 100
Gen Realty & lItillttes No par
50 preferred No par

General Refractorles_No par
Gen Them res Equip v teNo par
Gillette Safety liazor_No par
Cony preferred 100

Gimbel Bros No par
Preferred 100

Glidden Co No par
I rlor preferred 100

Gabel (Adolf) No par
Gold Dust Corp vi c___No par
$O cony preferred __No par

Goodrich Co (Li n___No par
Preferred _ p11.14),

Goodyear Tire & Itub_No
1st preferred No par

G Silk Hose No par
Preferred 100

Gould Colder A No par
Graham-Palge Motors-No Par
Granby Cons M Sin & Pr.. 100
Grand Silver Stores..-No par
Grand Union Co No par

Preferred No par
Granite City Steel No par
Grant (W Ti No Dar
Gt Nor Iron Ore Prop_No par
Great Western Sugar-No par

Preferred 100
GrIgsby-Grunow No par
Guantanamo Sugar No par
Gulf States Steel No par

Preferred 100  
Hackensack Water 25
7% preferred class A 25

Hahn Dept Stores No par
_.preferred 100
Hall Printing 10

3 per share
712 Jan 4
13 Jan 5
734 Jan 5
4738 Jan 5
112 Feb 4
934 Feb 5
91 Jan 5
3 Jan 2
73 Jan 4
99 Jan 22
48  Jan 4
4734 Jan 5
98 Jan 6

34 Jan 6
734 Feb 5

243* Jan 5
97 Jan 11
114 Jan 6
21/4 Jan 4

1018 Jan 5
47 Jan 0
3912 Jan 6
2512 Jan 5

18 Jan 13

251 Jan 4
10012 Jan 9
18 Jan 5
4418 Jan 12
46 Jan 8
17% Jan 27
312 Jan 5
is Jan 29
934 Jan 30

2 Jan 8
44 Jan 6

14 Jan 20
17 Jan 6
63 Jan 7
3 Jan 25

138 Jan 4
34 Jan 4
11 Jan 2
204 Feb 5

90 Jan 14
1214 Jan 29
503 Jan 4
41% Jan 6

12 Feb 1
4 Feb 2
14 Feb 3
8 Jan 6
65 Feb 5
4 Jan 9
8 Jan 4
3 Jan 4
1634 Jan 5
214 Jan 2
1611 Jan 4

84 Feb 5
14 Jan 20

.

212 Jan 25
51 Jan 8
28 Jan 4
11 Jan h
11 Jan 5
97 Jan 27
2 Feb 4
134 Jan 6
4 Jan 4
1234 Jan 7
2102 Jan 2
184 Feb 5
10% Jan 2
3134 Jan 5
14 Jan 6
20 Jan 4
2112 Jan 8
317  Jan 6
86 Jan 18
1912 Jan 5

S8012 Jan 4
612 Jan 6

352 Jan 5
1113 Jan II
44 Jan 4
318 Feb 5
2012 Jan 4
90 Jan 13

34 Jan 4
1214 Jan 29
12 Feb 6

12 Jan 2
10% Jan 5
150 Jan 6
2 Jan 5
23 Feb 4
43  Jan 5
42 Jan 13
54 Jan 4
16 Jan 29
85 Jan 8
38 Jan 4
112278 J.Tiutnn 55

43 Jan 6
7t4 Jan 6
504 Jan 11
1 Jan II
28  Jan 5
512 Jan 2
158 Jan 5
64 Jan 5
2314 Jan 5
1218 Feb 1
2518 Jan 23
1112 Jan 4
5 Jan 26
78 Jan 13
1 Jan 30
4 Jan 12
54 Feb 2

21 Feb 4
251: Jan 27
138 Jan 5

143* Jan 2
1014 Feb 4

$ per share
914 Jan 21

1512 Jan 14
1378 Feb 1
55 Jan 14
112 Feb 4
108 Jan 23
92 Jan 13
312 Jan 20
8734 Jan 14
115 Jan 12

733 Jan 13
577  Jan 14
10011 Jan 13
114 Jan 5

1212 Jan 6
3112 Jan 14
99 Jan 21
212 Jan 6
4 Jan 8

1312 Jan 14
64 Jan 14
5512 Jan 14
32 Jan 14
4 Jan 13

33 Jan 14
103 Jan 22
2338 Feb 1
477  Jan 14
52 Jan 14
19 Jan 4
33  Jan 8
118 Jan 29

1134 Jan 11

3 Jan 5
534 Jan 19

13  Jan 25
22 Jan 251
833* Jan 20
3 Jan 25

2 Jan 14
513 Jan 14
14 Jan 7
275  Jan 15

94 Jan IS
15 Jan 13
5913 Jan 26
4918 Jan 12

38 Jan 1.1
72 Jul 9

1 18 Jan 18
918 Jan 8
80 Jan 11
512 Jan 2
11 14 Jan 15
412 Jan 14
191* Jan 9
518 Jan 14
1913 Jan 15
14 Jan 4
17 Jan II

33* Jan 14
59 Jan 22
3313 Jan 14
1512 Jan IS
15 Feb 4
11914 Jan 11
338 Jul 8
23 Feb 1
512 Jan 13
1613 Jan 4
3538 Feb 2
2012 Jan 14
1114 Jan 14
3634 Jan 14
23* Jan II
244 its 14
2314 Jan 28
35 Feb 3
88 Jan 29
244 Jan 14
804 Jan 21
73* Jan 8

4 Jan 5
14 Jan 28
55 Jan 19
5 Jan 13
284 Jan 14
90 Jan 13
114 Jail 11

1418 Jan 14
1434 Jan 9
118 Jan ii

1412 Jan 14
584 Jan 16
212 Jan 14

31 Jan 13
57 Jan 14
43 Jan la
612 Jan 21
1938 Jan 14
90 Jan 12
64 Jan 14
1774 Jjaatnt 148

554 Jan 18

10 Jan 7
60 Jan 25
1 Jan 11
4% Jan 12
73 Jan 14
3 Jan 22
878 Jan 13
31 Feb 4
13 Jan 30
2918 Jan 21
134 Jan 14
612 Jan 8
8114 Jan 5
134 Jaann 1121
44 
j

7 Jan 14
  _
23 Jan 12
2714 Jan 2
24 Jan 14
19 Jan 16
1118 Jan 7

$ per share
65  Oct
11 Oct
778 Dec
4234 Oct
112 Dec
10 Sept
921/4 Dec
212 Dec
77 Dec
103 Dec

534 Dec
50 Dec
94 Dec

Is Dee
712 Dee
20 Oct
04 Dec
34 Dec
2128ept

9 Dec
41 Dec
32 Dec
23 Dec
4 Dec
84 Dec

2312 Dec
x9838 Dec
15 Dec
42. Dec
42 Dec
1812 Oct
314 Dec
1 Dec
10 Dec

12Sept
2 Dec
312 Dec
40 Dec
1 Der

11512 Dec
48 Dee
212 Dec

118 Dec
3 Dee
1012 Dec
20 Dec
5,8 Oct
1514 Oct
8514 Feb
1278 Dee
49,8 Dec
41 Jan

14 Sept
%Sept
%Sept
778 Dec
80 lie°
4 Dec
8 [tea
213 Dee

z15% IN-ss
2,2 Dec
1314
I 
0,1
Dee

15 is,.”

38 th•
2,„ D,.
45 U.
28 1/e
9 %set.,
9.2 De.
95 De,
134 110.
1 12 De,
213 De.
11 13 Dec
25 Oel
12278 Der
1078 D.,
28,4 Dee
1 14 Dec

141/4 Dec
20 Dec12
29,8 Dec
85 Dee
21% Dee
795  Dec
514 Oct

3,4 0,1
1014 oct
43,28e1n
2,2 Dee

21 Dec
81 Dec

3* Dec
133* Dee
12 Dee

13 Dee
914 Oct
45 Dee
11/4 Doe

2618 Dec
412 Oct
40 Dec
34 Oct
1412 Dee
85 Dec
338 Dec
110314 0Deoec

35 Dec
3l Sept1334
50 Jan
34 Dec

178Sept
514 Dec
112 Dec
7 Oct
21 Dec
1134 Dec
2412 Dec
10 Dec
534 Oct
73 Dec
1 Dec
18 Dec
4 Dec
15 Dec
22 Dec
262* Sept
114 Dec
14 Dec
11 Sept

$ per char,
x131aMar
24 Apr
2114June
7834 Mar
814 Mar
1434 Feb
10712 Aug
1314 Mar
1853* Feb
135 Sept
217s Mar
107 Mar
12434 Aug
1118 Feb
59 Feb
743 Mar
110 Jan
412July
97 July

6034 Feb
1084 Mar
9814 Mar
66 Mar
114 Feb
234 Ma
4538Sept
115 Aug
49 Mar
87 Jan
91 Mar
358 Jan
1234 Mar
84 Feb
25 Jan
3 Ma
13 June
293* Ma
109% Feb
612 Feb
497 Feb
92 Mar
74 Feb

1512 Feb
30 Jan
2718 Aug
5514 Feb
9 Feb
24 Aug
104 May
20 June
6618June -.
63

78 Feb
3 Feb
312 Mar
3512 Jan
10212 Mar
1984 Feb
64,2 Feb
1612 Mat
3212 Feb
3538 Feb
434 Mar .
64 jell.

tiO Feb

23* Mar
74 mar
88 Mari
7318 Feb'
47 Mar
254 Apr
114 Mar

918 Feb
13 Fell
251: Fell
65 Jan
48,2 Fel)
6434 Feb
12,8 Jan
56 Apr
512 Feb
76% Mar
 355 Mar

50 Mar
1130'a Sept
48 Mar
10358J ay
28 Jan

1014 Fib
31 Mar
76 Jan
23 Feb
8418 Mar
114 Mar
912 Mar

743* Mar
573* Fell
1512 Feb
3834MaY
7078May
778 Fell
52 J1111'
1612 Feb
82 Aug
978 Mar
4218 Mar
11712May
207  Feb
658211 

Feb
91 Feb

APTotham
72 Apr
63 Feb
61251aY
224 Feb
2512 Mar
18% Mar
46 May
2934 Feb
42 Aug
2312 Apr
1172 Jan
9612 Jan
6% Mar
112 Jan
37% Feb
80 Mar
3012 Mar
30 Apr
934 Mar
6378 Mar
194 Mar

• B13 arid asked Mines: no wile. on this day. e Ex-dividend. ti Ex-rights. b Es-dividends.
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New York Stock Record-Continued-Page
ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST,

5
SEE FIFTH PAGE

PER SHARE
Range for Year 1932

On basis of 100-share tots

989
PRECEDING.

PER SHARE
Range Jo Pre, ions

Year 1931

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
for NEW YORK STOCK
the EXCHANGE
Week,

Saturday
Jan. 30.

Monday
Fen. 1.

Tuesday
Feb. 2.

Wednesday
Feb. 3.

Thursday
Feb. 4,

Friday
Feb. 6. Lowest Highest Lowest Highest

S per share $ per share $ per share $ per share 3 per share S per share Shares Indus. & Miscell. (Com.) Par $ per share 3 per share 3 per share $ per Char
•____ 70 •_ . _ _ 70 •---- 70 •____ 70 •__ 70 •___ _ 70  Hamilton Watch pref 100  94 June 103 Jan
66 66 66 GB "67 19 "67 69 *67 69 •67 69 220 Hanna pref new ___ .. No par 65 Jan 21 70 Jan 14 67 Dec 94 Feb
934 934 .034 ICO: 1038 110s 1034 111, 01014 1034 '1014 1034 1,000 IlartiLson-Walk Refrac_No par 934 Jan 29 15 Jan 6 1113 Dec 4414 Feb
•1 12 13.1 •112 134 *1 12 134 0112 131 *112 134 1 12 1 12 300 Hartman Corp class B_Plo par 78 Jan 6 178 Jan 15 12 Dec 758 Feb
•218 4 .218 4 "218 4 .218 4 *214 4 .214 4  Chess A Na par 2 Jan 8 314 Jan 14 178 Dec 10,, Felt
812 8,2 81, 81. .81 9 .812 9 9 9 .812 912 40 Hawaiian Pineapple Co I.td.20 812 Jan 6 10 Jan 12 814 Nov 4213 Jan
•114 138 •11, 138 .11, 138 •114 138 •114 138 138 138 200 Hayes Body Corp No par 118 Jan 19 1 12 Jan 12 1 Dec 8 Mar
.72 74 73,2 73t2 '72 75 72 72 .71 7312 .71 74)3 200 Ilelme (G W) 25 7178 Jan 7 7312 Feb 1 60 Oct 100 Felt
.734 812 •73, 812 *733 812 5731 819 • 734 8'2 .734 812  Ilercules Motors No par 613 Jan 5 813 Jan I.5 5 Dec 18 Mar
"2614 37 030 37 26 26 2512 26 '25 26 '25 26 600 Hercules Powder No par 25 Jan 5 2612 Jan 21 26 Dec z58 Star
•92 95 9434 9434 .92 96 '92 96 '92 96 •IO2 96 100 Hercules Powder $7 corn p1100 92 Jan 13 95 Jan 12 95 Dec 11912 Mar
'75,8 7812 78 7814 78 7812 7514 7514 7512 7552 •75 78 800 Hershey Chocolate__ No par 7514 Feb 3 82 Jan 15 68 Dec 10334 Mar
•76 78 78 78 77 77 7573 7578 7612 7612 .75 77 500 Preferred No par 7578 Feb 3 8114 Jan 15 7012 Dec 104 Mar
•I 12 3 'lilt 3 'Ps 3 •I's 3 .11 4 3 .114 3  Hoe (11) & Co Ao par PR Jan 2 134 Jan 12 138 Dec 812 Mar
•1014 11
•714 8

101- 101,
.712 8

90,8 101:
7,2 7,2

90,3 10,2
•712 734

1012 1012
"712 734

1012 1012
713 712

1.400 Hollend Furnace No par
7001 Hollander & sons (A) No par

1012 Jan 6
513 Jan 4

1178 Jan 14
734 Jan 28

101, Dec
5)4 Dec

37 Feb
1913 Apr

•12,)12 122 120,2 120,2 117,2 120 11912. 120 12013 122 121 121 2.000 Hometake 511n.ng  100 11712 Feb 2 13014 Jan 7 81 Jan 138 Dee
•278 3 "278 3 273 27s 278 3 278 3 "278 3 1.800. Houdaille-Hershey cl B No par 213 Jan 4 314 Jan 11 212 Dec 914 Mar
5612 56,. 5612 5612 56 56 5638 5633 56 56 5512 5512 600 Household Finance part pf_50 5512 Jun 14 5713 Jan 5 5212Sept 65 Mar
•I8 1812 20 21 '18 20 18 20 19 19 1712 18 2.000 Houston 01101 Tea tern ctfal06 1614 Jan 5 2338 Jan 14 1514 Dec 6812 Feb

338 338 353 4 358 353 333 312 318 378 .338 358 4.700 Voting trust etts new. _ _25 318 Jan 5 473 Jan 14 3 Dec 1413 Feb
13 13 1312 14 14 14 *12 13 12 12 9158 13 1.200 Howe Sound No par 11 s Jan 29 1613 Jan 12 1112 Dec 2913 Feb
914 912 9 912 914 914 914 9', 9 911 858 878 5.800 Hudson Motor Car_ __ _A o pa 8,8 Feb 5 1134 Jan 8 734 Oct 25 Jan
4 412 418 433 4.• 414 413 418 418 418 4 4 3.300 Hupp Motor Car Corp II 4 Jan 4 538 Jan II 334 Oct 1313 Feb
•1 1 It 1 18 1,8 1 18 1 18 •1 1(4 .1 1 14 1 1 2.000 Indian Motocycle No par 1 Jan 29 132 Jan 9 73 Dec 434 Feb
138 132 138 138 .1 14 112 '114 11, •114 1 12 .114 1 12 1.300 Indian Refining  10 114 Jan 4 158 Jan 21 112 Dec 452 Feb

.291 30,4 2934 32 31,3 3214 31 31 3114 3234 2912 3112 8.600 Industrial Rayon  No par 2318 Jan 4 3234 Feb 4 21 Oct 86 Feb
3112 3112 33 :34 33212 33 3112 3112 31 31 3012 3072 1.400 Ingeeoll Baird No par 2713 Jan 5 3034 Jan 14 2534 Dec 182 Jan

'2014 71 2012 2012 21 21 21 21 21 21 •2038 21 2.50(1 Inland Steel  No par 20 Jan 8 2234 Jan 15 1973 Dec 71 Feb
314 3)4 312 3,, • 312 312 .314 312 314 314 314 314 MO Itrapiration Cons Copper. 3 Jan 5 414 Jan 14 3 Dec 1133 Feb213 212 234 23-4 *234 518 "234 53, 234 234 .253 234 2,156 Iusursinshares Ctfs Inc. No par 212 Jan 19 378 Jan 7 21, Dec 938 Feb
578 578 .578 0  •51 6 538 532 *514 6 .514 6 300 Insuransharer Corp of Del. __I 412 Jan 2 8 Jan 12 414 Dec 12', July
"8 1 •58 1 r "8 34 38 53 •53 34 •58 34 100 Interconti Rubber No pa Ng Jan 7 78 Jan 19 14 Sept 413 Feb
4 4 4 4 "4 5 378 4 4 4 378 378 1.200 Interlake Iron No pm 312 Jan 7 414 Jan 22 278 Dec 15 Jan

•1 134 *1 134 *I 114 1 1 1 1 34 71) 2.200 Internat Agricill No par 34 Feb 5 1 13 Jan 9 1 Dec 514 Feb•51R 7 •51s 7 513 518 '518 534 512 518 •513 534 200 Prior preret red .100 458 Jan 5 718 Jan 18 412 Dec 51 14 Feb
99,2 100,4 9934 10214 101 102 9912 10012 10012 101 96 100 9,400 Int Business Machines No par 95 Jan 4 10812 Jan 14 92 Oct 17934 Feb
.358 41 43, 4,3 .334 5 *338 434 4 4 .4 434 200 Internat. Carriers I td. _No par 352 Jan 4 512 Jan 13 3 Dec 1238 Feb
16 16 1634 1634 167g 1672 9573 1612 •16 1638 16 161.1 500 International cement__No par 1434 Jan 5 1834 Jan 14 16 Dec 6212 Feb
l's 11, I', P. 1 13 1,3 1 12 1 18 1 12 1,2 113 1 18 4.400 Inter Comb Eng Corp_No par 58 Jan 7 173 Jan IS 12 Oct 4 Feb

10 10 101 14 .13 14 •13 14 .12 13 1114 11 14 41)13 Preferred 100 Cu Jan 6 21 Jall 15 312 Dec 3934 Feb
2518 2558 244 2578 26 2014 24 25 2338 2412 2278 2338 12,600 Internal Hatvester____No par 2234 Jan 5 2934 Jan 18 2233 Dec 6012 Mar

•105 10514 105 105 .105 10612'105 107 105 10518 2104 104 500 Preferred 100 104 Feb 5 108 Jan 8 105 Dec 14313 Mar
•11 93, 9s8 9'2 9-3 109)3 93 n.14 958 58 52 3.40( Int Hydro-El Sys cl A__Alo par 914 Feb 4 1138 Jan 14 914 Dec 31 Feb
2012 2038 21 12 2118 2134 2012 21 2038 21 1978 2034 6,20( International Match pref_ _25 1534 Jan 5 2438 Jan 21 11 Dec 7314 Mar
312 312 312 312 314 33, .3 334 '3 359 3 318 1.300 lot Mereantile Marine ctf5_100 3 Jan 27 4 Jan 7 212 Dec 1612 Jan
8'1) 8'4 8 8,2 813 8,, 734 8,8 778 813 753 778 29,91)0 lot Nickel of Canada_ .No par 718 Jan 5 912 Jan 14 7 Dec 2013 Feb

.82 86 '83 65 "132 81) 1182 86 82 82 .80 83 100 Preferred 100 8034 Jan 13 8512 Jan 20 80 Dec 123 Mar
'8 1031 '8 1034 .814 1034 '814 103 •814 1034 '814 11)34  Internat Paper 7% 

pref_- 
_100 712 Jan 2 1012 Jan 15 7 Dec 42 Mar

'2 2.4 218 218 2 2 4.21, 21 .2)8 214 213 21 400 Inter Pap dr Pow cl A .No par 174 Jan 2 212 Jan 21 178 Oct 1014 Feb
•I 1 12 •1 112 1 1 18 *Us 1 1 •I 112 1 1 400 Class B No par 34 Jan 16 1', J:11121 12 Dec 6 Jan•12 618 58 28 •12 5 54 3, 11 58 12 52 1,100 Class C No par 13 Feb 5 34 Jan 4 12 Oet 412 Feb
'84 912 833 858 '812 9 "814 9 818 R18 8 81 600 Preferred 100 718 Jan 5 11 Jan 15 614 Dec 4312 Mar
•458 5 •458 6 0458 534 434 48 '453 5 .458 5 3410 Int Printing Ink Corp_No par 414 Jan 14 5 Jan 6 414 Dee 1614 Feb

.251. 34 "2512 34 '26 34 '2612 34 "2612 34 *2012 34 Preferred 100 22434 Jan 15 30 Jan 2 25 Dec 6912Mfty

.20 2034 .20 2012 •2013 2034 .2014 203 2014 2014 201s 20)4 700 Internr Bona! Salt 100 1938 Jan 2 21 Jun 8 18 Dec 42 Feb
37 3778 3738 3838 3878 3918 3104 383 38)2 3834 38)4 3838 3,000 Internatlenal Shoe____No par 3612 Jan 4 4433 Jan 15 37 Dec 54 June
•1513 1834 17 1834 9713 18%) •1618 173 •1618 1812 61552 17 300 International Sliver 100 17 Feb 1 21 Jan 8 1572 Dec 61 Mar
•55 72 .55 72 •55 72 .55 72 .55 72 .55 72  7% preferrred 100 52 Jan 5 55 Jan 13 60 Dec 9013 Mar
878 914 918 978 91, 10 cps 938 914 912 878 914 21.850 Inter Telep & Teleg_ _ _No par 712 Jan 4 107g Jan 9 712 Dec 3332 Feb
8 8 818 818 .712 818 *712 (('5 712 9 *712 873 200 Interstate Dept Stores.N, par 8 Jan 22 11 Jan 9 8 Dee 2138 Feb*43 65
.412 514

44 44
.412 514

.4314 44
*412 5,4

43 433,
"412 5'

5412
•412 514

•43 5412
*412 514  

50 Preferred ex-warrants___100
Intertype Corp No par

43 Feb 3
412 Jan 23

5212 Jan 8
434 Jan 21

5212 Doc
458 Dec

6712 Mar
1812 Feb

972 2 •178 2 •172 2 .172 2 .173 2 .173 2   Investors ILoultY No par Ds Jan 5 238 Jun 14 114 Dec 914 Feb
•15l4 18 95,4 17 .16 1714 '16 1714 .16 1718 .16 1718  Island Creek Coal 1 1414 Jan 4 18 Jan 14 1484 Dec 31 Jan
'30 32 32 32 32 32 •30 32 33 33 •31 32 300 Jewel Tea Inc No par 30 Jan 4 3378 Jan 14 24 Oct5712 Feb
1813 1878 1834 2012 1914 2012 19 1975 1834 1934 1814 1834 16,500 Johns-Manville No par 1578 Jan 4 2414 Jan 14 1553 Dec 803, Mar

•85 97 '85 97 .88 97 88 88 88 88 '86 88 30 Preferred 100 88 Feb 3 9934 Jan 22 8314 Dec 126 Apr
"78 79 78 79 78 79 79 79 79 79 '78 79 120 Jones & Laugh Steel pref 100 78 Jan 29 84 Jan 5 68 Dec 12312 Mar
•100 113 .100 113 .10014 113 .10014 113 *10014 113 '10014 113  K CPA Lt 1541 pf ser B_No par 11214 Jan 5 11334 Jan 23 11114 Oct11512 Apr
'53 7, Ni 3s .12 78 *58 73 58 58 52 78 500 Karstadt (Rudolph) 58 Jan 5 113 Jan 6 14 Dec 7 Jan
*573 678 678 7 634 714 67s 71s 7 7)4 614 718 2,800 Kaufmann Dept Stores 512.50 5 Jan 4 714 Feb 2 512 Dec 18 Feb
.7,2 8 •712 8 718 8 •718 8 718 778 7i8 718 2.100 Kayser (J) Co v t c___ _No par 7)8 Feb 2 9 Jan 11 714 Dec 243, Mar
134 124 IN 134 PI 134 158 153 152 153 152 158 1,800 Kelly-Springfield Tire_No par 1 Jan 4 212 Jan 22 34 Oct312May
1458 1458 1412 1458 *1412 151s 1514 1514 15 15 14)4 1514 360 8% preferred 100 634 Jan 6 18 Jan 21 518 Oct26 Mar
*32 3578 32 32 3112 3112 .28 32 30 30 .26 3578 160 6% preferred 100 20 Jan 2 32 Feb 1 10 Sept45 Mar
3 3 314 314 318 3,3 *312 314 314 314 .3 314 2,000 Kelsey Hayes Wheel......No par 3 Jan 4 414 Jan 14 3 Dec2934 Feb
818 814 81s 83 858 878 812 858 858 9 814 878 10.200 Kelvinator Corp No par 7 Jan 4 918 Jan 21 6 Sept 1513 Mar•2678 28 "2673 28 28 30 "30 34 31 31 *27 34 100 Kendall Co prof No par 2614 Jan 15 31 Feb 4 20 Jon 60 Apr1034 1114 II 1134 1058 1138 1014 1078 1038 1078 1014 1012 30,600 Kennecott Copper No par 10 Jan 5 13 Jan 14 953 Dec 3112 Feb•15 18 015 18 18 18 .17 19 .1614 19 01614 19 100 Kimberley-Clark No par 18 Jan 28 1912 Jan 9 1374 Dec 41 Jan•113 2 *112 2 .11* 2 .112 2 .112 2 .113 2  Kinney Co No par 113 Jan 5 218 Jan 22 112 Dec 2012 Jan•11 1313 11 1112 1018 1059 10 10 "10 1018 .10 1018 125 Preferred 100 10 Feb 3 1318 Jan 23 5 Dec 70 Jan1614 1612 1612 1678 1634 1733 1612 17 1612 1634 16 1634 20.900 Kresge (85) Co 10 1518 Jan 4 19 Jan 14 15 Dec 2953 Aug•3419 37 343. 3334 .341p 3610 .3412 37 35 35 "3434 37 200 Kress Co No par 30 Jan 15 37 Jan 21 2804 Dec 65 Feb778 812 752 8,s 712 814 71. 778 712 77s 738 758 147,400 Kreuger & Toll 434 Jan 5 913 Jan 26 414 Dec 2734 Mar13 1359 1314 141, 1332 1334 1358 14 14 14 1312 14 5.400 Kroger Groc &Bak___No par 1234 Jan 5 1512 Jan 7 1213 Dec 23512May50 50 50 501, 501- 51 49 5018 4912 4978 4912 4978 3,500 Lambert Co No par 4634 Jan 5 5533 Jan 14 4018 'act 8778 Mar
*338 5 .312 5 *359 5 .31. b •312 5 .312 5  Lane Bryant No par 312 Jan 28 313 Jan 28 314 Dec 171R Jun213 218 •2 212 •2 218 2 2 2 2 '2 218 600 Lee Rubber & Tire_ par 2 Jan 5 218 Jan 8 173 Oct 434 Star.13 8 613 612 .6 8 612 1359 632 638 .6 7 300

_ _No
Lehigh Portland Cement___50 512 Jan 6 612 Jan 28 5 Dec 1834 Feb.70 75 '70 75 70 70 •70 75 70 70 .70 75 120 7% preferred 100 70 Feb 2 75 Jan 12 72 Dec 101$2 Feb.2 232 2 2 2 2 .2 3 2 2 '2 232 600 Lehigh Valley Coal____No par 178 Jan 5 312 Jan 8 134 Dec 838 Jan.5 7 ,,,b 7 .612 678 *612 678 '613 7 614 614 200 Preferred 50 IN Feb 5 9 Jan 9 6 Dee 30 July3712 3759 38 38 313,2 391^ 3812 3812 3814 3914 3778 3814 1,500 Lehman Corp (The) par 36 Jan 5 4314 Jan 15 35 Oct 6932 Feb.2012 21 •2112 2112 .21 21 14 2112 21 12 21 2113 •2012 21 4(10

--No
Lehr) & Fink No par 1952 Jun 4 23 Jan 16 1812 Oct 343, Feb

7 7 Ws 734 *UR 712 612 672 6 614 552 614 5.000 Libby Owens Glass_ No par 558 Feb 5 8 Jan 20 512 Dec 2075 Apr
•53 5459 •54 56 .54 55, 5538 55:12 *5534 5612 54 5558 600

_
Liggett & Myers Tobacco.. .25 4514 Jan 5 58 Jan 20 39 Oct 91 Feb5334 64 54 5614 56 5(03 5412 5512 56 5614 5412 5678 5.300 Series 13 25 4538 Jan 4 5813 Jan 15 40 Oct 91,4 Felt•11134 11212 113 113 .116 117 .115 117 '115 117 *115 117 200 Preferred 100 11012 Jan 6 115 Jan 7 110 Dec 146 May•1673 17 '1634 17 17 17 9673 1734 1673 1678 1678 1678 300 Lily Tulip Cup Corp___No par 1612 Jan 4 18 Jan 13 16 Sept 2612June•I358 151 1558 1558 •1414 1538 •1414 1512 •1458 1514 1458 1458 200 Lima Locomot Works_ _No par 1332 Jan 6 1634 Jan 14 1234 Dec 3434 Feb12 12 1259 1218 12 12 *12 12Ig 12 12 .11 12 500 Link Belt Co No par 12 Jan 22 1334 Jan 4 14 Dec 33 Feb•I6 1612 16 1614 "1614 17 01614 1634 •1614 1634 16 1614 800 Liquid Carbonic No par 1412 Jan 6 18 Jan 21 1313 Dec 5512 Feb2712 271, 28 291s 28 29 2612 2714 27 2712 2614 27 23.400 Loew's Incorporated__ _No Par 2314 Jan 5 3133 Jan 14 2378 Dec 6312 Feb.03 69 '63,2 70 07 07 6714 6714 .68 6912 '68 6912 200 Preferred No par 57 Jan 6 70 Jan 23 66 Dec 99 Mar272 3 3 3 3 3 278 3 3 3 •212 3 1.200 Loft Ineorporated No par 278 Jan 2 353 Jan 14 238 Oct 612 A pr•1 118 •1 112 •1 1 12 •1 118 •1 118 "1 hg  Long Bell Lumber A._No par 1,r. Jan 29 118 Jan 29 34July 4 Jan.30 34 3172 3178 32 32 .32 33 32 32 31 31 600 Looae-Wiles Biscuit 25 2972 Jan 4 35 J1111 15 2972 Dec 5473 Mar14 141. 1414 1434 1413 1434 1334 1414 1394 14 1312 1353 19.400 Lorillard 25 12 Jan 4 15 Jan 14 10 Oct 247, July.83 84 .83 84 84 84 84 85 .77 89 84 84 500 7% Preferred 100 7318 Jan 5 85 Feb 3 7434 Dec 10212 Aug

.118 Ils 118 1 18 138 138 •1 112 •1 132 .1 138 200 Louisiana Oil No par 1 Jan 7 138 Feb 2 1 Dec 412 Feb*13 18 .1033 18 .1038 18 12 12 .1038 14 01038 14 300 Preferred 100 12 Feb 3 18 Jan 9 20 Dec 55 Jan
"2032 2012 2112 21t2 2178 2178 2134 22 21 2112 2012 2012 709 Louisville GA El A__No par 1918 Jan 5 22 Jan 14 1778 Dec 3533 Feb
413 43, 412 412 412 414 •4,3 5 434 434 413 412 600 Ludlum Steel No par 112 Jan 5 5 Jan 21 4 Dee 19 Mar

•14I8 2412 '1412 2412 .1413 241s •1412 2.112 "16 2412 1718 1713 100 Preferred No par 612 Jan 5 171a Feb 5 10 Dec 521, Feb
•14 20 '14 20 •14 16ig •14 20 .14 1678 *14 1678  MacAndgews & Forbes_No par 1378 Jan 4 15 Jan 11 13 Dec 25 Feb
.60 80 *6012 80 *6012 80 .6012 80 •6012 80 "6012 80  6% preferred IOU 60 Jan 6 6212 Jan 6 60 Sept 10012 Apr•I312 15 1314 1414 1338 14 131, 1312 1314 1314 13 1312 2.500 Mack Trucks Inc No par 1214 Jan 5 17 Jan 14 12 Dec 4373 Feb
*5112 53 52 5312 53 5318 521s 5212 5134 53 511g 52 4.800 many co No par 51 Jan 6 6013 Jan 14 50 Dec 10614 Feb
.212 314 .212 314 53 314 3 3 .23, 3 3 31s 1.700 Madison 8.3 Garden No par 218 Jan 8 314 Jan 27 2 Sept 712 Mar
.714 8 '714 R •759 8 .74 8 71, 738 .714 8 300 Magma Copper No par 714 Jan 28 834 Jan 14 713 Oct 2738 Feb
•1 118 •1 l's •11 118 •1 118 •1 DA 01 118  Ma1lLson (H It) dr Co__No par 12 Jan 6 118 Jan 18 13 Dec 434 Mar28 12 33 34 12 12 78 32 014 34 "4 34 1,930 Manati Sugar 100 38 Jan 5 1 Jan II 33 Nov 5 Mar
114 114 313/ 114 .34 Ds "4 114 "4 114 *34 1.14 100 Preferred 100 114 Jan 19 2 Jan 25 14 Dec 1273 Jan

.2 3 .2 3 .2 3 •2 3 .2 3 .2 3  Mandel Bros No par 278 Jan 22 3 Jan 5 3 Sept 8 June
*Vs 612 .5 612 *5 6 *5 612 .514 512 .54 512  Manhattan Shirt 25 434 Jan 27 7 Jan 15 413 Dec 12 Feb
.24 1 '34 72 .34 1 *34 1 •34 73 •34 78  Maracaibo 011 Explor__No par 114 Jan 19 73 Jan 12 12Sept 384 Feb
101s 101R 1014 101 4 1038 1012 .10 1012 1018 1014 10 1014

.10
7,259 Marine Midland Corp 10 912 Jan 5 121, Jan 14 014 Dec 2414 Feb

.10 1912 *10 1012 101 1012 101, 1032 1014 1014 1014 200 Marlin-Rockwell No par 958 Jan 5 1078 Jan 15 953 Dec 3253 Feb
•114 112 138 133 138 138 138 138 *114 138 114 114 600 Marmon Motor Car No par 114 Jan 2 2 Jan 9 114 Dec 10 Feb
•1015 1014 10 1018 834 10 83, 9 878 878

"II
858 814
*12

5,700 Marshall Field & Co -No par 838 Feb 5 1312 Jan 14 912 Dec 3253 Feb
si, 1 4a, 1 2.12 1 I8 12 112 112 200 MartIn-Parry Corp No par 12 Feb 3 12 Feb 3 12 Dec 318 Jan

• Bid and asked prices: no gales on this day. x FA-dividend. p F,x-rights.
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rir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. I Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 00-share lots

PER SHARE
Range for Previous

Year 1931
Saturday
Jan. 30.

Monday
Feb. 1.

Tuesday
Feb. 2.

Wednesday
Feb. 3.

Thursday
Feb. 4.

Friday
Feb. 5. Lowest Highest Lowest Highest

3 Per share
.144 1517
*10314 110
.17 18
234 234
e758 71s

*34 45
.1734 184
.15 22
.15 20
5912 594
*6 7
*1538 1612
47 47
*418 438
*19 22
*258 278
*1512 1534
214 214

.2038 2112

*314 414
534 6
*814 878

.4113 50

.20 23
2 2
1012 1012
*814 1012
*214 22
8 838

.3112 36
*14 58 04
.34 78

.2012 2312
534 534
918 918
20 20
.1478 1612
64 64

*1612 22
1634 17
.258 338
.612 7

38 1-
*214 718
4014 4012

.12534 1291z
812 812
2318 2312
•28 1

•712
'18'4 1834
*7 0
•82 861
*1154 120
•100 105
134 1338

io -2-61,
8 812

*23 29
*141. 15
*734 8
*313 5
512 512

;a i
612 612
*0 12
*20 45

134 134
*95 98

.10338 105
14 14
31 3134
*4134 43
358 358

.82 8458
*7 934
*27 30
1 1
54 514
•118 138
*313 578
*218 234
*7 10
*1014 11

19 19
*10312 115

*358 354
*1118 1313
2134 22
335 3373
374 3712
*8 912
*98 9814
458 434

•18 2112
.18 21
*3 5
14 112
.34 1
9,8 978
•118 114

12 12
2 2
.634 7
.312 34
264 27
27 27

82 82
478 118

.44 54
.1512 234
*86 95
110 110
.11 12
31/4 314
7 7

-38 ii
34 314
•818 834
*8 858
*3014 444
413 458
*313 6
8 8
12 4

*4 434
71i 78

2078 2078

$ per share
•1478 1512
*10314 120
*1714 18
.212 3
*718 713
*34 45
*18 20
*15 22
.15 20
.5014 60
.6 7
*1518 1578
48 49
438 438

.19 23
3 3
1534 1534
214 214
2112 2112

313 312
558 6
*81• 938

.4112 50
•20 23
2 2
*8 11
8 814
22 2212
8 84

*3114 ___
- 88

34 78
*2012 2312
54 578
918 912

.20 2118
•I478 1612
638 658

*1612 22
1658 1712
*258 34
.512 712

12 52
.214 678
4012 4154
128 128
84 834
234 244
*58 1

.318 712
19 19
*7 9

.82 8618
*118 120
.100 105
1338 15

----.

If5514 i
.7 812
224 23
15 15
*778 8
*312 5
512 54

_

;ii4 1
•61:, 7
*6 12
*20 45
*134 173

.95 98
*10358 105
14 1414
3112 3358
42 4214
334 414

*82 85
74 715

.27 30
.1 114
54 534
*138 178
412 44
*218 234
*714 10
11 11

1918 1034
.10312 115
334 334

.1113 134
•2138 2217
3334 3412
38 3834
*8 94
99 99
458 478

.18 2112

.18 2012
*3 5
134 134
*34 1
94 10,8
114 14
*1- 58

.2 212
678 7
*312 334
2678 264
274 2712

8058 8012
*78 118
44 44

*1512 2334
.86 95
1104 1124
*11 12
333 358
678 7

.55 16
314 312
85* 84
714 8

•30,4 444
458 434
*312 6
*8 10
•38 12
478 5
7a 78

2112 2112

$ Per share
1478 15

*10314 120
*17 18
*24 234
*718 818
*34 45
.18 20
.15 22
•15 20
5912 594
.6 7
1578 1578
48 49
438 438

*1912 24
3 3
1512 1512
*214 238
21 21

312 312
558 534
*812 91
4612 461
21 21
*158 21
*8 11
8 8
224 22'2
84 858

*3114 -_
83 -8a
*34 1

2312 23's
*534 6
Sly 91

*20 2158
•15 161

638 61
*1612 22
1712 174
333 333
614 714
13 I

*214 67
3978 41

.12812 1291_
858 834
24 244
"2 1
*518 712
1918 1918
*618 9
87 87
118 11818
*100 105
1334 1513
-- -____ _ ...

ii -2-1
*7 834

.22 28
1512 151z
778 773
.312 5
54 553

__ _
---------- -----------------100. 5F2

.512 7
618 618

020 45
*134 178
95 95

.10334 105
1414 1412
3214 3334
*42 4212
34 4,8

.82 86
*712 934
*27 30
*1 114
578 512
14 112
434 434
*218 3
*7 12
*1012 1212

1812 191:
*10312 115
334 34

*1118 14
*214 2212
3334 3412
38 38
*8 812
98 99
44 478

*18 21
.18 2018
*3 5
*112 158
*34 1
9 978
*118 158
,5.
2 2
7 7
.34 334
274 2878
2712 2778

.8012 85
.78 118
*414 518
*1612 234
*864 95
10934 11212
.11 12
312 358
678 7

55 li
312 334
812 84
814 814

*3014 4478
44 458
*312 6
*8 10
*3. 12
345s 51,

ki 78
214 21h

3 Per share
.1434 16
*10514 120
17 17
213 212
*718 734
*34 45
.18 20
*15 22
*15 20
60 60
*6 7

•1538 16
4778 484
418 414

*1912 24
*234 278
*15 1514
*214 258
2038 2033

334 338
512 512
812 858

*44 47
*20 22
.153 178
•8 11
84 84
224 2212
818 833

*32 36
*14 58
73 78

2212 23
*534 6
*878 10
20 20
*1312 1612
614 638

*1612 19
174 174
•253 3,4
.54 712

12 1
*214 67
4018 407

*12834 1291
84 83
2334 24
882 1
514 51
1878 188
.618 9
.82 864
*118 120
100 100
134 14
____ _____

aol, 2012
*7 838
23 23
15 15
778 834
*312 5
518 514

  
* 
.612 7
*6 12

.20 45
14 178

.95 98
.10334 105

1418 144
32 3234
4178 4178
34 34

*84 86
.74 9
.27 30
*73 114
518 54
.114 138
.412 614
.218 234
*7 15
*1012 121 .

1778 1838
•1034 115
*334 375

.1118 14
*214 2214
331 3358
3712 3712
8 8

*98 984
412 434

*17 2112
18 18
*3 5
•Ily 158
*34 1
9 933
14 118
.12 58
*2 212
*7 738
*312 358
27 27
274 274

80 80
*78 1
414 414

*1612 2334
.8612 95
11034 111
.11 12
333 312
63, 678

;577 Ii
312 34
858 858
*8 834

.3014 4478
412 458
*312 6
.8 10
38 sa
458 458
34 84

2134 2134

$ per share
1412 15

*10514 120
17 17
212 3
*718 8
*34 45
1712 18
1512 154
15 15
*55 62
•6 7
'1514 16
48 48
4 4

*20 24
*234 3
1514 1514
*214 258
*204 21

338 318
553 534
•812 9
042 48
01978 21
*158 178
*10 11
.8 101
2212 2234
818 838

03212 36
.14 38
*34 1
22 22
*558 534
878 914
20 2018
01358 20

638 6'2
*1612 1714
1718 1718
*258 314
*514 712

12 1
*3 67
4014 401

*12812 12912
Ps 94
2373 2438
882 1

.318 6
1858 19
*6 9
86 86

*11814 120
*100 105
1338 1334
-_-- .--

20 -2-0
712 712

*22 25
.15 1512
84 838
.313 5
518 54

.612 8
*6 12

.20 45
134 178

*95 98
.110334 105
14 1418
3212 3314
*4138 44
312 34
86 86
*8 934
*27 28
*78 114
514 538
•114 138
*412 618
.218 234
7 12

*1012 1414

1718 1734
*10312 115

•334 378
*1118 1334
*2114 2212
33 3334
3712 3712
•13 934
97 98
4 412

*1712 2112
*17 2018
*3 4
*112 158
*34 1

84 9
*118 114

12 12
2 2
74 74
*312 358
*2778 28
2778 29

*80 85
*72 1
*3 414
*1612 2334
.8612 9.
110 11038
11 11
338 338
.64 7

55 ii
34 . 312
*834 9
*8 834

.3014 4478
412 458
*312 6
*8 10
3a 88

*412 512
882 34

2112 2112

$ per share
1438 15

*10514 120
17 17
*238 4
*718 8
*34 45  
1714 1714
*15 22
*15 20
*55 72
*6 7
*1578 16
47 4712
418 44

*20 2218  
258 258
1518 1518
*214 258
*2018 21

314 314
54 538
*8 878
*424 4712
1914 1914
158 158

*10 11
*8 84
23 23
778 814
3234 3234
38 as
*34 1

*22 2312
534 534
812 858
19 20

.135, 62  
638 638

.1612 19
16 17
*258 314
*514 712

12 12
*3 678  
3912 4014

*12812 12912
834 94
2311 24
.58 1
*312 6

.1814 2014
.6 9  
86 86
118 11814
100 100
21258 1314
-- ____

204 -2013
*738 8
*22 25
15 1512
814 838
*34 5  
5 518

   

612 64
*6 12

.20 45  
.134 2
98 98

*10334 105  
1334 1414
314 3234
*4238 44
34 312

*84 86
*8 934
.27 28  
*4 114
54 54
•114 138
*412 618
*218 234  
9 9

*104 1414

1634 174
*10312 115

334 334
*1118 14
21 211:
33 3378
3634 37
8 8
97 9712
4 418

*1712 214  
17 174
*3 4  
•112 158
34 34
8 84
118 118
12 12
212 258
*738 8
*312 338  
2612 264
2712 2812

*80 85
•78 1

*3 44
*1612 2334  
8612 8612
10312 10918
*11 12
314 338
612 634

5771s Ifis
34 358
812 834
*8 84
*304 4478  

412 4'Iz
.312 6  
*8 10

11a 32
*412 512
34 3

*21 211k

Shares
1,200

300
600

600
100
50
120

300
2,400
1,200

300
700
200
300

700
3,300
400
100
600
400
100

2,000
800

25,900
100
300

1,300
500
900

2,000
160

2,500

8,300
100
30

16.800

11,200
100

4,300
17,030

20
800

500
160
30

19,900 

1,900
300
80
800

1,300

4,800

 

200
100

900
20

5.100
41.800

500
14.100

100
200

100
18,300

200
200

100
20

4.600

700

600
5,600
1,400

20
570

44,000

700

500
200

2,600
500

1.000
1,900
600

2,700
5,500

500

200

10
4,500
200

3.800
10,300

085
3.900
1,600
600

5,800

100
1,100
300

14,600
800

Indus. & Miscall. (Con.) Par
Mathieson Alkali WorksNo par

Preferred 100
May Dept Stores 25
Maytag Co No par

Preferred No par
Prior preferred No par

McColl Corp No par
McCrory Stores class A No par

Class 13 No par
Preferred 100

  McGraw-Hill Publics's No par
McIntyre Porcupine Mines_ _5
McKeesport Tin Plate_No par
McKesson & Robbins__No par

Preferred 60
McLellan Stores No par
Melville Shoe No par
Mengel Co (The) No par
Metro-Goldwyn Pict pref__27

Miami Copper 5
Mid-Cont Petrol No par
Midland Steel Prod No par
8% aura let pre( 100

Minn-Honeywell Regu_No par
Minn-Moline Pow Imp! No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Wks No par
Mont Ward Co III Corp No par
Morrel (.1) &Co No par
Mother Lode Coalition.No par
MotoMeter Gauge&En No par
Motor Products Corp No par
Motor Wheel No par
Mullins Mfg Co No par

Preferred No par
Munsingwear Inc No par
Murray Body No par

  Myers F& E Bros No par
Nash Motors Co No par
National Acme stamped_ _ _10
Nat Air Transport No par

Nat Bellas Hess No par
Preferred 100_

National Biscuit new 10
7% cum pref 100

Nat Ca•h Register A w INo par
Nat Dairy Prod No par

  Nat Department Stores No par  
Preferred 100

Nat Distil Prod ctfs___No par
Nat Enam & Stamping-  100
National Lead 100

Preferred A 100
Preferred B 100

National Pr Sr Lt No par
National Radiator No par  
 Preferred No par  
Nat Steel Corp No par
National Supply 50

Preferred 100
National Surety 50
National Tea Co No par
Neisner Bros No par
Nevada Consol Copper No par

 No par  
Class A 50  

 Newton Steel No par
N Y Air Brake No par
New York Dock 100

Preferred 100  
NY Investors Inc No par
N Y Steam $6 pref No par
37 1s1 preferred No par

Noranda Mines Ltd .
North American Co-No par

Preferred 60
North Amer Aviation_No par
No Amer Edison pref__No par
North German Lloyd 
Northwestern Telegraph-50
Norwalk Tire 44 Rubber____10
Ohio 011 Co No par
Oliver Farm Equ p new No par

Preferred A No par
Omnibus Corp No par
Oppenhelm Coll & Co_ No par
Orpheurn Circuit Inc pref__100

Otis Elevator No par
Preferred 100

Otis Steel  No Far
Prior preferred 100

Owens-Illinois Glees Co____25
Pacific Gas & Electric 25
Pacific Ltg Corp No par
Pacific kilns 100
Pacific Teel) & Teleg 100
Packard Motor Car.-_N0 par
Pan-Amer Petr & Trans_ -50  

Class B 50
Park-Tilford Ina No par
Parmelee Transporta'n No par
Panhandle Prod & Ref_No par
Paramount Publix No par
Park Utah CM 1
Pathe Exchange No par

Class A No par
Patin° Minos dr Enterpr___20
Peerless Motor Car 50
Penick & Ford No 74gr
Penney (J C) No lEir

Preferred 100
  Penn-Dixie Cement__ _No par

Preferred 100
Peoples Drug Store_ No Par  
614% Cony preferred-100

People's') L & C (Ch1c)_ _100
Pet Milk No par
Petroleum Corp of Am_No par
Phelps-Dodge Corp 25
Philadelphia Co (Pittsb) 50  

0% preferred 50
Phtla & Read C & I_ ___No par
Phillip Morris Je Co Ltd 10
Phillips Jones Corp____No Dar
Phillips Jones pref 100  
Phillips Petroleum... __NO Par
Phoenix Hosiery 5312

Pierce-Arrow class A___NO par
Pierce 011 Corp 25

Preferred 100
Pierce Petroleum No par
Plilsbul7 Flour MIlls No par

5 per share
1314 Jan 5

10412 .1.0 11
16 Jan 4
2 Jan 6
7 Jan 6
35 Jan 26
17 Jan 4
15 Jan 4
15 Jan 27
55 Jan 12
612 Jan 22
1438 Jan 5
43 Jan 5
378 Jan 4
1818 Jan 11
238 Jan 6
15 Jan 4
218 Jan 4
20 Jan 11

278 Jan
538 Jan
74 Jan
4434 Jan
19 Jan
112 Jan
734 Jan
8 Jan
2034 Jan
678 Jan
2918 Jan

14 Jan
34 Jan

22 Jan 2
5 Jan
734 Jan
19 Feb
1078 Jan 1
538 Jan
1614 Jan
154 Jan
218 Jan
54 Jan

38 Jan 29
258 Jan 29
374 Jan 5
12512 Jan 16
714 Jan 5
21 Jan 5

5 Jan 29
1714 Jan 4
5 Jan 5
86 Jan 19
113 Jan 4
100 Jan 5
1214 Jan 5

20 Jan 29
6 Jan 4
224 Feb 1
11 Jan 4
634 Jan 5
5 Jan 13
5 Jan 28

278 Jan 5
612 Jan 30
7 Jan 2

138 Jan 6
90 Jan 4
102 Jan 8
1238 Jan 4
29 Jan 5
41 Jan 23
234 Jan 4
79 Jan 5
54 Jan 6
25 Jan 6
1 Jan 15
5 Jan 5
1 Jan 11
3 Jan 5
112 Jan 4
8 Jan 23
6 Jan 4

1634 Feb 5
100 Jan 5
358 Jan 2
918 Jan 5
20 Jan 4
3238 Jan 5
3634 Feb 5
7 Jan 4
97 Feb 4
4 Jan 2

17 Feb 5
318 Jan 29
14 Jan 5
12 Jan 23
Is Jan 5
118 Jan 5
se Jan 2
134 Jan 11
618 Jan 5
234 Jan 4
23 Jan 5
2614 Jan 5

80 Feb 3
78 Jan 7
4 Jan 7

75 Jan 7
1031: Feb 5
11 Feb 4
3 Jan 4
0 Jan 6

3518 Jan 5
3 Jan 4
812 Feb 2
714 Feb 1

4 Jan 5

8 Jan 29
14 Jan 2

312 Jan 5
58 Jan 2

2014 Jan 4

5 per share
1658 Jan 14

105 Jan 13
20 Jan 13
3 Jan 14
814 Jan 13

3514 Jan 7
21 Jan 14
1512 Feb 4
19 Jan 14
60 Feb 3
712 Jan 7
1614 Jan 9
534 Jan 14
538 Jan 14
21 Jan 18
373 Jan 15
18 Jan 9
234 Jan 8
2214 Jan 14

414 Jan 13
638 Jan 8
10 Jan 14
48 Jan 14
2312 Jan 18
258 Jan 18
11 Jan 25
1034 Jan 20
2312 Jan 13
164 Jan 14
3234 Feb 5

38 Jan 4
1 Jan 9
2512 Jan 1
612 Jan 14
1338 Jan 13
27 Jan 13
1478 Jan 28
714 Jan 8
1878 Jan 7
1918 Jan 14
378 Jan 14
712 Jan 21

118 Jan 5
4 Jan 12
4458 Jan 14
130 Jan 13
1114 Jan 15
2618 Jan 14

8 Jan 2
22 Jan 13
8 Jan 21
92 Jan 8
11814 Feb 5
105 Jan 13
1578 Jan 14

234 Jan 8
812 Jan 22
31 Jan 21
1738 Jan 14
912 Jan 18
512 Jan 14
658 Jan 14

478 Jan 18
612 Jan 30
74 Jan 2

2 Jan 14
98 Feb 5
104 Jan 11
15 Jan 14
3658 Jan 14
4712 Jan 7
414 Feb 1
8612 Jan IS
8 Jan 21
28 Jan 29
118 Jan 21
612 Jan 8
2 Jan 15
612 Jan 15
34 Jan 14
978 Jan 21
1414 Jan 13

224 Jan 8
105 Jan 15
414 Jan 7
14 Jan 16
22 Jan 11
36 Jan 14
4038 Jan 14
1014 Jan 11
102 Jan 19
514 Jan 11

19 Jan 8
44 Jan 13
2 Jan 8
114 Jan 15

1112 Jan 14
114 Jan 4
34 Jan 12

258 Jan 16
712 Jan 15
4 Jan 26
2878 Feb 2
2978 Jan 14

85 Jan 20
138 Jan 2
514 Jan 12

8612 Feb 5
121 Jan 15
124 Jan 7
478 Jan 7
812 Jan 8

38 Jan 8
412 Jan 14
9 Jan 7
914 Jan 5

54 Jan 14

9 Jan la.
12 Jan 8
612 Jan 14
118 Jan 7
2212 Jan 9

$ per share
12 Dec
104 Oct
1558 Dec
112 Dec
5 Sept
35 Dec
154 Dec
15 Dec
1412 Dec
54 Dec
6 Dec
12 Oct
384 Oct
34 Dec
15 Dec
112 Dec

1412 Dec
2 Sept
15 Dec

234Sept
5 Oct
7 Oct
3514 Oct
15 Dec
114 Dec
618 Dec
734 Dec
1614 Oct
658 Dec
28 Dec

14 Sept
58 Dec

15 Oct
5 Dec
814 Dec
20 Dec
11 Dec
5 Oct
20 Oct
15 Dec
218 Dec
4 Sept

78 Dee
378 Dec
3638 Dec
11912 Dec

718 Dec
20 Dec

12 Dec
478 Dec
16 Dee
514 Dec

57812 Dec
111 Dec
100 Dec
1014 Dec
',May
128ent

184 Oct
5 Dec
20 Dec
510 Dec
64 Dcc
3 Dec
434 Dee

1012June
41 June
214 Dec
413 Dec
714 Dec
20 Sept
118 Dec
8018 Dec
94 Dec
10 Oct
26 Oct
4012 Dec
238 Dec
79 Dec
4 Dec
21 Dec

12 Jan
518 Dee
58 Dec

218 Dec
14 Oct
818 Dee
438 Dec

1618 Dec
97 Dec
34 Dec
8 Dec
20 Dec
2958 Oct
35 Oct
734 Dec

19314 Dec
378 Dec
20 Oct
18 Dec
3 Sept
1 Dec
4 Dec
54 Dec
78 Sept
14 Dee

118 Dec
418Sept
2 Oct
22 Oct
2634 Dec

7934 Dec
34 Dec
24 Dec
15 Dec
78 Dec
107 Dec
9 Dec
rg Dee
54 Dec

150 May
30 Dec
214 Dec
8 Doe
912 Dec
30 Dec
4 Dec

Dee
518 Oct
14 Dec

312 Dec
4 Dee

1934 Dec

$ Per Share
3112 Jan
12538 Mar
39 Mar
878 Feb
2438Mar
7112Mar
36 Jan
5134 Feb
5158 Feb
9312Mar
29 Feb
2612 Mar
10312 Apr
17 Jan
3738 Feb
1012Mar
34 Mar
812 Feb
27 Apr

1058 Feb
1634 Jan
3112 Feb
94 Feb
5812 Feb
7,2 Feb
48 Mar
214Mar
2834 Aug
2914 Feb
58 Feo

34 Feb
41:Mar
4758 Apr
1978 Feb
3678 Mar
7212 Mar
3114 Jan
1834Mar
4512 Mar
404 Mar
1034 Mar
13 Mar

10 Feb
32 Feb
8334 Feb
15314MaY
3934 Feb
5034 Mar
71z Feb
60 Jan
3638 Feb
2778 Feb
132 Jan
143 June
12034July
4414 Feb
118 Feb
218 Jan

5818 Feb
7014 Feb
111 Feb
764 Mar
2478 Mar
2514 Feb
1434 Feb

2078 Mar
5514 Oct
24 Feb
25 Jan
3734 Jan
80 Jan
1218 Jan
1074Mar
118 Apr
201217SaY
9014 Feb
57 Mar
11 Apr
1074 Aug
3538 Apr
4712May
2 Nov
1912 Jan
538 Feb
26 Jan
612 Mar
2812 Feb
72 Mar

5818 Jan
1291230ar
1638 Feb
6912 Feb
394 Jan
5478 Mar
6913 Mar
2614 Mar
13134 Mar
1178 Feb
3518 Jan
3613 Jan
11 Mar
478 Jan
414 Feb
5014 Feb
214 Mar
278 Feb
838July
1513 Feb
458 Feb

4613 Feb
4434 Aug

10014 Sept
512 Feb
29 Jan
3512Mar
10414 Aug
250 Feb
1712 Jan
1078 Feb
2558 Feb
155 June
5612Mar
1214 Mar
1258 Aug
1478 Nov
52 Jan
164 Jan
104 Apr
2714 Feb
112 Feb

2334 Feb
338 Feb
37 Mar

• Bid and sated prices; no sales On this day 
b Ex-dividend and ex-rights. x Ex-dividend. y Ex-tights.
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New York Stock Record-Continued-Page 7 991 il
ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING'

HIGH AND LOW SALE PRICES-PER SHARE, NO?' PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER 'SHARE
Range for Year 1932

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1931
Saturday
Jan. 30.

Monday
Feb. I.

Tuesday
Feb. 2.

Wednesday
Feb. 3.

Thursday
Feb. 4.

Friday
Feb. 5. Lowest Highest Lowest Highest

$ per share
*414 612
*38 39
*314 4
*25 26
•118 134
*2814 40
r_ 5
4.5 358
413 412
*114 138
7 7
5 5
678 678
.178 214
*74 11
3913 394
•1 114
1116 7
5134 5214

•7838 7912
9914 9914

•108 11518
*12118 12434
8834 8834
21 21
*1/4 12
*414 412
*57 60
121/4 13
64 718

•28 291
13 1338
51. 512
104 101
3 318
*913 14
•14 12
.4 8
212 258

*1013 1412
*1018 20
*3 318

478 5
•111/4 113,
*234 4
6 6
*818 834
*312 5
38 381/4
68 68

4
*218 214
*712 2
*412 531
1614 1612
10 10
45 45
7578 7578

.8612 88
434 6
34 334

*21 30
.678 7
.212 3
3134 3212

114 114
31 31
4 4
44 41/4
*9 912
*4 478
414 414

•284 30
318 318

*2234 24
*13 58
712 71
478 47
5 51

.81 89
234 23

•1278 1378
38 3
2 2
9 O'o

*53 591
64 67

*90 95

3038 304
*178 8
*9 10
*8918 90
*334 12

49
31-8 3,8

*258 24

*6 8
1458 144
*214 3
1212 1234
11612 11612
2 2
2712 2712
3714 3714
*5318 _
*62,4 iii
*12 84

*8712 89
2234 2278
*934 114
2538 2534

-iiiis -73-4
54 4

*134 2
204 201,
5 518

*nig 1112
1138 114
*95 1231/4
*2714 29
.734 75
*1214 131/4
4 12

*558 612
10,8 10hi
*12 1/4

*114 134
*1212 13
2 2
11 1138
.23 2314

*2 218

$ per share
*414 714

*3214 37
031 4
*25 26
*118 134
*3014 40
*_ _ 4
2-1/4 41s
438 438
*114 138
.612 712
5 514
7 714
2 24
*758 11
394 3978
114 114
6 6
5112 5312

8038 8038
29838 9838
*108 114
*12018 12458
*8714 884
21 22
*14 3
44 412

*55 65
1278 1312
7 758

*28 2912
1314 1434
513 555
1014 1912
318 34
*912 14
*4 12
*4 8
234 234

*1012 1412
*1018 20
318 34

a 578
1134 1212
•234 4
*512 7
.818 81/4
*314 5
38 3858
•6712 68

*58 34
218 218

.712 9
*412 6
1634 171/4
914 912
4414 4534
7212 76

118612 88
612 738
.358 334
•2112 23
7 712
*212 3
3212 3334

*114 112
*30 3712

38 33
41/4 41/4
914 934
*4 478
*438 41/4

*281/4 30
338 312
24 25
*12 58
714 8
478 478
514 512

.81 89
278 3
1334 1334
38 38
212 212
9 958

*5312 57
.678 714
*90 95

304 3114
*Da 8
*9 10
*8913 90
*334 12
*---- 50
3 3
.21/4 97
*6 8

*Ills 19
21/4 24
1234 13

*11512 11612
*2 212
2712 29
36 36
*53 ___
66 66
58 58

*8714 89
2258 24
1014 1014
2512 271/4

*613 734
78 73
134 134
2014 21
818 514
111/4 12
1112 1158

*95 12334
*2714 28
75 75
*1214 1314
*4 1/4
612 612
11 11
*12 1/4
*112 11/4
13 13
.218 24
111/4 1214
2212 2378
*2 218

$ Per share
*414 7
*321/4 37
*314 4
*23 26
*118 158

*3014 40
*_ ___ 4
4 414
*438 434
*114 138
7 734
*54 538
714 712
2 2
*758 11
391/4 3978
1 1
612 612
5178 5334

794 80
9814 9814

*108 112
12012 12012
8834 8834
21 22
*14 38
438 44
60 60
1234 1312
714 8

2938 2958
14 1518
558 558
1012 1012
3 3
*912 14
*14 12
*4 8
212 234
111s 1118
*101a 20
34 318

538 54
12 13
*234 4
*51/4 7
*818 83
*314 5
3734 381/4
*6712 68

58 58
218 21
•712 9
.412 558
1714 174
912 9'2
4514 46
.75 82
*8612 88
614 7
358 34

*214 24
*7 714
*212 3
324 34

*Ps 11
*30 371
4 3
412 48
*914 95
*44 47
*438 44
*2818 30

312 31/4
25 25
•12 58
738 713
478 478
514 512

*79 89
3 3
1334 14
38 38

*2 312
918 912
53 53
*678 7
*90 95

31 3112
•178 8
*9 10
089 90
*31/4 12
*„... 61
3 3
*911 978
618 5's

*1378 1914
*21/4 334
13 1318
11514 1151/4
*2 212
28 2958
36 36

.54 59
*65 70

*12 34
*8734 89
231/4 2418
*10 1078
27 274

*612 734
*34 78
*14 2
21 21
5 513
11 1214
1112 1178

*95 12334
28 30
*74 87
*1214 1314
1/4 4

*6 64
*1012 12

12 12
*112 134
1318 1318
•218 212
1134 1218
2312 23
*2 21g

$ Per share
*414 7
*3214 37
*31/4 4
•23 26
•118 158

1035 40
•_ __ 4
i 4
438 438
*114 138
7 7
5 518
64 71a
2 2
*812 11
3912 3934
*1 114
*578 612
5178 5213

*7812 80
.9734 9918
*108 112
*1204 130
8834 8834
21 2112
*14 38
413 412
60 60
1314 1334
738 814
2912 2912
1334 151,
54 534
1012 1013
•314 338
*912 14
*18 38

•4 8
238 212

*1012 14
*1018 20
3 3

538 512
12 12
*234 3
54 558
*818 812
*314 5
374 381s
*6712 68

34 34
218 24

•712 9
412 412
171/4 181/4
9 9
44 4538
75 75
8612 8612
*512 6
*34 334

1112158 23
718 718
*212 3
3178 3212
112 112

113012 371
*14 58
412 41
878 9
*4 47
44 41/4
2818 28's
312 384
2314 24'2
*12 58
74 713
*478 5
5i4 514

•79 86
21/4 234
1414 1414

38 38
*2 312
91s 94

115114 5912
7 718

*90 95

31 31
*178 8
9 9
89 89
*334 12
•_-_ 55

23* 3
.912 978
6 6

.1378 1914
*212 334
1278 13
11514 11514
*2 212
2734 2814
36 3614
•5438 59
*624 66

*12 ki
8714 8714
2318 2338
*1012 11
2612 274

'1612 734
*54 73
*14 2
21 214
•5 518
1038 11
1114 1112
95 95
*28 30
*74 75
11 1214
•12 4
*6 678

•1012 12
04 58
*114 134
•13 1318
*Vs 212
114 1178
2312 2334
*2 24

$ Per share
*41
*3214 37
*314 4
*23 26
*114 134
35 35

•__ 4
*31/4 4
412 412

*114 138
0678 7
*5 534
7 7

*178 218
•832 11
394 3978
1 1
*534 712
511/4 5212

*7878 80
9814 9814

*108 112
*122 130
884 8834
2112 2112
*14 3*
418 414

*55 60
1314 1334
8 858
2912 31
15 1618
534 534
1034 1034
34 4
14 14
*18 38
4 4
238 212

*1012 1412
111018 20
3 318

54 533
*1134 121/4
*234 3
*5 7
8!2 812
*312 5
38 3814
*0712 68

*58 54
218 218
*714 9
4 412
171/4 1712
84 9
4512 4514
*75 80
87 87
*51/4. 6
312 312

111214 2312
718 71s
24 21/4
3134 3214

114 112
*3012 371

*14 38
41/4 478
812 83
*4 478
418 44
2718 274
338 312
2412 25
*12 58
71/4 714
*44 5
5 514

*79 85
*234 3
*14 1534

*38 12
•2 3
9 914
52 52
•7 714
*90 95

31 31
*2 3
*9 13
89 89
*31/4 12

*____ 60
*278 3
*912 978
*6 8
*1378 191/4
*212 334
1214 13
11612 11612
*2 212
28 28
*35 3612
*54 59
651/4 6534
*12 34

108738 90
231/4 231/4
1012 11
27,4 2778

*612 733
"N 72
*14 2
*21 2212

518 518
11 11
1114 1114

*96 12334
*281/4 30
*74 75
*11 12

12 52
*618 612
*1012 12

*14 58
*158 134
13 13
*218 212
1134 12
2318 234
2 2

$ per share
*414 7
*3214 37
*314 4  
*23 26
*114 11/4  
•3014 36
*__ _ _ 4  
334 334
4$8 412
*114 14  
678 678
5 5
7 7
113 178
812 812
39 3912
1 1
*534 71•
5038 5214

794 7918
98 9814

*103 112  
*122 130
*88 881/4
194 2114
*14 38  
418 418

*55 60
1278 13
714 74
28 28
131/4 1414
512 512
1014 104
334 334
*94 14
*18 38  
334 334
234 234
1112 1113
*1018 20  
278 3

5 513
•11 1112
*234 3  
*5 7
8 812
*312 5  
3678 3814
*6712 68

*58 34
218 218
*714 9
334 4
171/4 1734
84 878
44 4614
*75 80
87 87
*5 512
3 3

*2158 2312  
7 718
*212 31/4
3014 3138

114 114
•3012 3712
*4 38
413 458
•812 912
*4 44  
34 4
2514 2514
333 312
221/4 23

58 58
718 'Da
44 478
518 514

*79 85  
234 234
14 14
"8 12
*2 258
834 9
51 51
*678 7
*90 95  

*30 301/4
*2 3  
*81/4 13
•88 89
*31/4 12  

*_--,. 60  
24 278
5912 94  
1116 8

•134 1914
*213 334
12 1212

*11534 11612
2 2
271/4 274
*34 36
1154 59  
*6213 68
"2 34

*8712 90
2258 231/4

.1014 1034
2614 2714

*612 173-4  
*34 78
*138 2
21 21
*5 54
x104 11
11 1112

.96 12334
*2712 2912
74 7418
*II 12

*13 58
618 618

*1012 12
*14 58
*138 11/4  
13 13
*218 24
1118 114
23 2314
2 2

Shares

10

1.100
1,700

1,200
1,300
3.525
1.700
100

6,100
400
50

13,100

500
500

200
700

10,025

3,200
20

8,800
111,200

1,500
14.700
1,800
1,700
2,900

20

100
4,200
200

2,300

11.800
2,100

400
900

16,400
30
200

4,100

2.500
12.800
1,900
6,300
220
60

2,800
900

2,200
100

16,398

400
200
500

11,600
2,600

2,000
500

8,400
2,1_00
100

3,800
500

13,100

900
600
800
300

54,200
300
400

1,800

100
20

GOO

200
100
200

24,300
600
200

4,400
700

300
1,200
200

20,800
600

59,000

1,700
300

3,400
2,200
13.000
2,981

30
200
90
400
600
300
200
200

600
2,700
14,827
11,300

900

Indus. & Macon. (Con.) Par
  Pittsburgh Coal of Pa 100

Preferred 100
Pittsb Screw & Bolt___No par

  Pitts Steel 7% cum pref -_100
Pittsburgh United 25

Preferred 100
Pittston Co No par  
Poor & Co class B No par
Porto Rican-Am Tob el A_ _100

Class B No par
Postal Tel & Cable 7% pref 100
Prairie Oil at Gas 25
Prairie Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
Producers & Refiners Corp _ _50

Preferred 50
Pub Ser Corp of N J-__No par

$5 preferred No par
6% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf $5_No par
Pullman Inc No par
Punta Alegre Sugar 50
Pure Oil (The) 25
8% preferred 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B No par

Radio-Keith-Orph No par
Raybestos Manhattan_NO par
Real Silk Hosiery 10

Preferred 100
Reis (Robt) & Co No par

1st preferred 100
Remington-Rand  No par

1st preferred 100
2d preferred 100

Re,, Motor Car 10

Republic Steel Corp_-_No par
6% cony preferred 100

Revere Copper & Brass_No par
Class A No par

Reynolds Metal Co_  No par
Reynolds Spring new No par
Reynolds (R J) Tob class 13_10

Class A 10
Richfield Oil of Calif__ _No par
Rio Grande Oil No par

  Ritter Dental Mfg No par
Rossia Insurance Co 10
Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores No par
6% preferred 100
7% preferred 100

Savage Arms Corp.. _No par
Schulte Retail StoreS_No par

Preferred 100
Seaboard 011 Coot Del_No par
Seagrave Corp No par
Sears, Roebuck & Co N0 par

Second Nat Investors 1
Preferred 1

Seneca Copper No par
Serval Inc No par
Shattuck (F G) NO par
Sharon Steel Hoop No par
Sharp & Dohme No par

Preferred No par
Shell Union 011 No par

Preferred 100
Shubert Theatre Corp_No par
Simmons Co No par
Simms Petroleum 10
Sinclair Cons Oil Corp_No par

Preferred 100
Skelly 011 Co 25

Preferred 100
Snider Packing No par

Preferred No par
Socony Vacuum Corp 25
Solvay Am Inv Trust pref _10
So Porto Rico Sugar.. _No par

Preferred 100

Southern Calif Edison 25
Southern Dairies el 11__No par
Spalding Bros No par

1st preferred 100
SpangChaltant&CoIne_No par  

Preferred 100
Sparks Withington____No par
Spencer Kellogg & Sons No par
Spicer Mfg Co No par

Preferred A No par
Spiegel-May-Stern Co_No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No par
Standard Gas & El Co No par

Preferred No par
$6 cum prior pref __- _No par
$7 cum prior pref  No par

Stand Investing Corp_No par
Standard 011 Export pref__100
Standard Oil of Calif  No par
Standard 011 of Kansas____25
Standard 01101 New Jersey_25

Standard 01101 New York 25  
Starrett Co (The) L S__No par
Sterling Securities el A_No par

Preferred No par
Convertible preferred___-50

Stewart-Warner Speed Corp 10
Stone de Webster No Par
Studebaker Corp (The) No par

Preferred 100
Sun Oil No par

Preferred 100
Superheater Co (The)__No par
Superior Oil No par
Superior Steel 100
Sweets Co of America 50
Symington No par

Class A No par
Telautograph Corp No par
Tennessee Corp No par
Texas Corporatfort 25
Texas Gulf Sulphur_

- 
__NO par

Texas Pacific Coal atW 10

$ per share
6 Jan 7
2934 Jan 7
31/4 Jan 2
24 Jan 18
1 Jan 4

30 Jan 6

318 Jan 28
334 Jan 4
118 Jan 28
412 Jan 4
5 Jan 4
614 Jan 4
138 Jan 6
61/4 Jan 5
3778 Jan 5
1 Jan 23
318 Jan 8
4912 Jan 6

78 Jan 7
95 Jan 5
110 Jan 11
1204 Feb 2
86 Jan 5
1558 Jan 5

14 Jan 15
34 Jan 4
50 Jan 5
1058 Jan 5
514 Jan 5
24 Jan 5
Ws Jan 4
234 Jan 4
94 Jan 5
214 Jan 4
14 Feb 4

14 Jan 2
3 Jan 8
2 Jan 5
1018 Jan 7
11 Jan 22
278 Feb 5

414 Jan 5
812 Jan 4
3 Jan 14
5 Jan 5
778 Jan 4
4 Jan 25
321/4 Jan 4
67 Jan 2

12 Jan 4
2 Jan 2
714 Jan 7
384 Feb 5

1338 Jan 4
74 Jan 2
39 Jan 2
72 Jan 6
75 Jan 4
312 Jan 5
3 Jan a
21 Jan 22
634 Jan 28
24 Feb 4
2912 Jan 5

114 Jan 26
31 Jan 30

14 Jan 12
4 Jan 5
813 Feb 4
412 Jan 23
378 Feb 5
2514 Feb 5
234 Jan 4
19 Jan 2

14 Jan 4
7 Jan 2
44 Jan 5
414 Jan 4
82 Jan 29
234 Jan 5
12 Jan 4

38 Jan 30
2 Jan 2
834 Feb 5
4012 Jan 4
658 Jan 5
88 Jan S

2914 Jan 6
212 Jan 14
9 Feb 3
89 Jan 144

4812 Jan 2
234 Jan 2
938 Jan 8
6 Jan 4
1458 Jan 30
214 Jan 26

1178 Jan 6
115 Jan 12
2 Jan 4
2513 Jan 5
3412 Jan 4
52 Jan 28
62 Jan 4
4 Jan 26

8714 Feb 3
221/4 Feb 1
9 Jan 7
2538 Jan 29

61/4 Jan 5
38 Jan 4

134 Jan 29
20 Jan 5
a Jan 4

. 914 Jan 5
1013 Jan 5
95 Jan 7
274 Jan 29
73 Jan 7
11 Jan 6

14 Jan 6
41/4 Jan 4
1018 Jan 30

12 Jan 2
14 Jan 6
12 Jan 29
14 Jan 2
11 Jan 4
2012 Jan 4
2 Jan 4

$ pe• share
72 Jan 14
40 Jan 28
334 Jan 14
24 Jan 18
138 Jan 20
40 Jan 21

438 Jan 14
514 Jan 15
14 Jan 14
9 Jan 14
7 Jan 7
878 Jan 7
258 Jan 14
11 Jan 14
4234 Jan 14
112 Jan 4
818 Jan 26
5734 Jan 14

8258 Jan 15
9912 Jan 22
11014 Jan 16
1241/4 Jan 14
8934 Jan 15
25 Jan 14

38 Jan 2
54 Jan 15
6012 Jan 14
1458 Jan 13
918 Jan 14
3278 Jan 12
1878 Jan 14
7 Jan 14

1112 Jan 15
4 Feb 4
14 Feb 4

12 Jan 12
4 Feb 4
338 Jan 14
1112 Feb 5
12 Jan 21
338 Jan 8

612 Jan 14
14 Jan 14
31/4 Jan 29
6 Jan 30
912 Jan 14
558 Jan 14
4014 Jan 14
69 Jan 2
34 Jan 11
21/4 Jan 12
8 Jan 9
613 Jan 14
1834 Feb 3
1014 Jan 8
4934 Jan 14
82 Jan 16
94 Jan 15
74 Feb 1
4 Jan 13
30 Jan 5
9 Jan 12
234 Jan 21
3738 Jan 18

Us Jan 12
32 Jan 2

12 Jan 4
54 Jan 13
1034 Jan 14
5 Jan 14
534 Jan 13
3014 Jan 18
378 Jan 13
25 Jan 20
34 Jan 14
914 Jan 14
518 Jan 7
71/4 Jan 7
89 Jan 15
4 Jan 8
1534 Jan 15
1 J n 11
414 Jan 11
1058 JAn 14
63 Jan 19
81/4 Jan 14
93 Jan a

324 Jan 15
213 Jan 14
12 Jan 12
95 Jan 9

4812 Jan 2
312 Jan 14
10 Jan 16
614 Jan 15
141/4 Jan 30
358 Jan 14
134 Jan 7

11912 Jan 22
2 Jan 4
33 Jan 14
4114 Jan 14
6112 Jan 11
75 Jan 15
4 Jan 13

914 Jan 9
27 Jan 14
1238 Jan 21
3012 Jan 14

74 Jan 22
11/4 Jan 9
21/4 Jan 7
234 Jan 2
64 Jan 14
1434 Jan 13
1314 Jan 14
95 Jan 7
30 Jan 8
7614 Jan 21
1313 Jan 18
58 Jan 18
74 Jan 21
11 Jan 4
1/4 Jan 21
2 Jan 19
134 Jan 8
258 Jan 16
1378 Jan 14
2578 Jan 14
24 Jan 15

$ per share
4 Dec
2734 Dec
3 Dec
2178 Dec
1 Dec

40 Dec
54 Dec
3 Oct
2 Sept
58 Sent
4 Dec
44 Dec
578 Dec
114 Dec
512 Dec
3638 Dec
1 Dec
3 Dec
494 Dec

78 Dec
92 Dee
11212 Oct
118 Dec
8734 Dee
1514 Dec
4 Aug
314 Dec
5312 Dec
1034 Dec
518 Dec
20 Dec
912 Dec
21/4 Dec
812 Dec
178 Dec
5 Dec
Is Dec
6 Sept
178 Dec
61/4 Dec
10 Dec
278 Dec

41e Dec
818 Dec
218 Dec
6 Dee
7 Sept
212 Oct
3212 Dec
69 June
4 Dec
114 Nov
51/4 Dec
314 Dec
13 Dec421/4
7 Dec
381/4 Jan
6314 Dec
71 Dec10812
34 Dec
3 Dec
30 Dec
512 Oct
214 Dec
3014 Dec
84 Dec

27 I)ec
4 Sept
312 Dec
814 Dec
212 Dec
34 Oct
28 Dec
212 Dec
15 Dec

18 Dee
678 Dec
312 Dec
44 Dec
64 Dec
2 Dec
10 May
34 Sept
2 Oct
84 Dec
40 Dec
61/4 Dec
87 Oct

2838 Oct
212 Sept
8 Dec
94 Dec
934 Dee
4813 Oct
2 Dec
9 Sept
6 Sept
1114 Dec
3 Dec
1012 Dec
11434 Dec

134 Dec
254 Dec
2978 Dec
40 Dec
55 Dec
38 Dec

874 Dec
2318 Dec
71/4 Dec
26 Dec

1375June
6 Dec
12 Dec
14 Dec
1618 Dec
434 Sept
978 Dec
9 Oct
75 Dec
2634 Oct
75 Dec
11 Dec
4 Dec
278 Dec
1012 Dec

is Dec
1 Oct
111/4 Dec
2 Dec
978 Dec
1912 Dec
17s Dee

$ per share
2812 Jan
80 Jan
1514 Feb
87 Jan
15 Feb
991/4 Feb
1814 Jan
1334 Jan
27 Feb
8 Feb
3913 Jan
2038 Feb
2612 Feb
718 Feb
4758 Feb
7114 Mar
6 Feb
16 Feb
9612 Mar

10212MaY
12014 Aug
13934 Aug
16012 Aug
10714 Aug
5812 Feb
2 Jan
1178 Jan
10178 Jan
5514 Mar
2712 Feb
5518 Mar
60 Mar
4 Dec
2913 Mar
3078 Feb
90 Feb
178 Jan
13 Apr
1934 Feb
88 Jan
98 Jan
101/4 Feb

2538 Feb
54 Feb
13 Jan
30 Jan
2238 Mar
1814 Mar
5412,June
7512 Feb
64 Jan
1014 Feb
4144 mar
26 Feb

Feb
3038 Feb
6912 Aug
9818 Sept

Aug
2014 Feb
1118 Mar
65 Mar
201/4 Apr
11 Feb
634 Feb

612 Feb
581g Feb
134 Feb

1134 Apr
2912 Feb
134 Feb
21 Mar
6112 Mar
1014 Jan
78 Feb
934 Mar
231/4 Feb
11 Feb
1578 Feb
103 Mar
1278 Jan
62 Jan
434 Feb
1558 Feb
21 Aug
95 Mar
1712 Jan
11212July

5413 Feb
5 Mar
36 Jan
11512May
2712 Feb
9212 Jan
134 Mar
1613 Mar
1734 Feb
3312 Feb
1712 Mar
2012 Feb
124 July
4 Feb
884 Mar
6478 Mar
101 Mar
10934 Mar
414 Feb 1

106 Sept
5134 Feb
19 Jan
5212 Feb

26 Feb
3414 Feb
578 Feb
934 Feb
40 Mar
2178 Mar
5412Mar
26 Mar
11814 Apr
4514 Feb
10412 Feb
404 Feb
134 Feb
1878 Max
1578 Aug
218 Feb
612 Jan
2112 Mar
912 Jan
3578 Jan
5534 Feb
612 Jan

• Bid and asked prices* no sales on this day. 2 Ex-dividend. it Ex-rights.
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lkEr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH 

PAGE PRECEDING.

HIGH ANA LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 100-share lois

PER SHARE
Range for Precious

Year 1931
Saturday
Jan 30.

Monday
Feb. I.

Tuesday
Feb. 2.

Wednesday
Feb. 3.

Thursday
Feb. 4.

Friday
Feb. 5. Lowest Highest Lowest Highest

4 Per share
.452 5
.4 412
•2618 35
.5 712
•2 232
•14 15
•12 17
'74 834

7s 78
1412 1412
274 318

"224 24
•3 10
34 34
•4 414
1814 19
338 4
834 838
3 3

$ per share
5 51e
338 4

.2618 35
.5 712
•2 212
*14 1538
.12 17
834 834
818 I

.14 15
3 3

.2254 24
•3 10
33 34
•4 414
1014 2014
44 44
838 812
2,2 3

$ per share
1145, 478
.378 44
•2618 35
.5 712
•2 218
14 14

"12 17
7 812
72 78

•14 30
274 318
21 22.4
.3 10
34 34
4 4
1912 2012
4 418
832 832
274 3

$ per share
434 434
418 44

•2618 30
*5 6
.2 21 1
'1314 153s
"12 1212
'74 84
.34 1

"14 161 4
'278 3
20 '2034
'3 10
*31 34
.4 414
191., 1934
418 4'8
832 852
278 3

3 per share
*478 518
•312 412

.2618 30
.5 712
.2 21$
•13 1458
•I2 1212
*74 84
378 1

.14 1512
234 3
2014 2034
.3 10
.31 34
4 418
1912 193$
44 418
*812 81/4
21/4 3

$ per share
478 478

.312 412
"264 30  
"5 712  
2 2

•13 14
12 12
•74 812
•78 1

"14 1512
21/4 278
2014 2014
•3 10
"31 34
4 4
1812 19
418 418
812 81/4
278 3

Shares
1,000
300

100
100
100

1.050
300
100

3.900
1,700

500
900

6,300
8.600
2.300

46.300

Indus. &Miscall. (Cond.) Par
Texas Pacific Land Tru.st__ _ _1
Thatcher Mfg No par

Preferred No par
The Vole No par
Thermold Co No par
Third Nat Investors I
Thompson (J 10 Co 25
Thompson Products Inc No par
Thompson-Starrett Co. No par
93.50 Curl, pre( No par

Tidewater Minor 011 No par
Preferred 100

  Tide Water 011 100978
Preferred.  100

Timken Detroit Axle 10
Timken Roller Bearing No par
Tobacco Products Corp No par

Class A No par
Transamerica Coro 25

$ per share
412 Jan 4
338 Feb 1
2614 Jan 18
5 Jan 9
2 Jan 7
13 Jan 5
12 Feb 5
7 Feb 2
72 Jan 23

14,2 Jan 30
238 Jan 5
20 Feb 3
  --
3138 Jan 5
4 Jan 5
1634 Jan 4
278 Jan 5
618 Jan 4
218 Jan 2

$ per share
578 Jan 13
412 Jan 16
29 Jan 21
7 Jan 12
3 Jan 12
16 Jan 2
12 Feb 5
9 Jan 2()
112 Jan 9

1412 Jan 30
318 Jan 12
2712 Jan 8
--- ----- --
3578 Jan 13
5 Jan 6
23 Jan 9
418 Jan 28
84 Feb 3
312 Jan 7

3 per share
414 Dec
378 Dec
2458 Dec
538 Dec
112 Dec

1114 Dec
12 Dec
638 Oct
78 Dec

1412 Dee
24 Dec
2012 Oct

Nov
30 Dee
312 Dec

1612 Dee
11/4June
6 Dee
2 ;Zee

3 per rho,
174 Feb
22 Feb
41 Mar
23 Jan
9 Feb
27 Feb
35 Mar
18 Feb
934 Mar
3414 Mar

9 Jell
tia Jan
18 Mar
83 Feb
12 Feb
59 Feb
412 Nov
14 Apr
18 Feb

*34 4 4 4 .334 5 '352 5 "34 5 .34 5 100 Thu:me A Williams St'l No par 34 Jan 8 4 Jan 13 278 Dee 1712 Mar

212 2,s 24 3 3 '3 3 3 3 3 278 3 6.900 Tri-Contineutal Corp__No par 212 Jan 4 414 Jan 14 2 Dec 1134 Feb

.47 53 4772 4778 •4812 54 '4414 54 .4314 54 *4314 64 150 6% preferred  100 42 Jun 2 5412 Jan 14 3612 Dee 9414June

.264 27.18
•114 134
6 6

'261/4 27',
.114 13,
6 6

.264 2774
114 1 14

.5 6

.264 274
'I's 1 12
.512 6

'261/4 2738
*PI 1,1
*5 6

.261/4 271/4  
.114 112
'5 6

600
1.200

Trico Products Corp__ _No par
Truax Truer Coal No par
Truscon Steel 10

26 Jan 8
114 Feb 2
6 Jan 2

29 Jan 15
318 Jan 14
658 Jan 12

24 Dec
1 Dee
578 Dec

4552 Feb
19 Jan
24 Fen

.2 234 •2 234 .218 2.2 •2 212 2 2 .2 212 100 Ulm, & Co No par 2 Feb 4 3 Jan 13 2 Dec 2134 Mar

•1612 18 17 1718 17 /7 17 17 1612 161/4 1614 1612 2.200 Under Elliott Fisher Co No par 1411 Jan 5 22 Jan 16 1338 Dec 7534 Feb

*8 912 .814 912 814 9 .8 9 .8 9 .814 9 300 Union lIagekPaper Corp No par 712 Jan 7 1014 Jan 20 5 Dec 14 Aug

2033 30 2918 3034 kll 3078 253, 3038 2934 301/4 28 2978 36,900 Union Carbide A Carb_No par 274 Jan 5 3438 Jan 14 2718 Dec 72 Feb

11 12 115, 11% 1238 1134 1134 11 12 1114 1153 1153 1112 11 12 2.700 Union 011 California 25 1112 Feb 3 1378 Jan 7 11 Dec 2658 Feb

•15 16 •15 1534 15 1518 15 1512 15 15 '15 17 800 Union Tank Car No par 15 Jan 27 1914 Jan 2 16 Dec 2518 Jan

1438 15 1478 1614 143, 1614 1438 1514 1414 154 134 114 176.900 United Aircraft & Tran_No par 034 Jan 5 1614 Feb 1 94 Dec 3878 Mar

•43 44 443, 4512 •44 4512 *43 4434 •4312 4434 "43 4414 400 Preferred 50 4114 Jan 5 4512 Feb 1 40 Oct 6114 Aug

•22 2378 02218 2312 222 2212 .2212 2312 "2212 2312 2112 2212 700 United Biscuit No par 2112 Jan 2 2512 Jan 14 18 Dee 4134 Mar,

"89 95 '89 95 "89 95 "89 95 .89 95 •89 95  Preferred 100 90 Jan 5 90 Jan 5 90 Dee 122 Mar

*914 10
1 1 18

10 101,
1 15 114

•912 10,8
1 18 1 14

038 1172
1 18 1',

•934 10
118 1 14

034 034
118 115

500
7.450

United Carbon No par
1.119ted Cigar Stores _No par

918 Jan 2
1 Jan 30

12 Jan 14
134 Jan 11

618 Oct
1 18 Dec

2834 Feb
74 Apr

.20 22 "18 24 •18 20 •18 20 "18 20 •18 20  Preferred .100 1838 Jan 20 20 Jan II 20 Dee z76 Apr

833 853 553 9 9 918 834 918 84 912 812 84 46.500 United Corp No par 8 Jan 4 1012 Jan 15 712 Dec 3114 Mar

35 3514 3414 36 35 3578 3518 3512 3518 3514 35 3538 4.200 Preferred No par 3178 Jan 4 3814 Jan 7 2618 Dec 5218 Mar

*318 334 .34 31/4 •353 4 34 34 313 34 Vs 34 400 United Electric Coal__ _No par 3 Jan 4 412 Jan 13 3 Jan 12 Feb

21 21 2012 21 2033 '21 2012 2078 21 2114 204 2034 7.000 United Fruit No par 2018 Jan 5 2514 Jan 13 1712 Dec 6734 Feb

1814 1812 181/4 19 184 1914 1833 19 181/4 181/4 1833 1878 23.190 United Gas Improve-No par 1714 Jan 5 2014 Jan 15 1538 Dec 3712 Mar

"8712 8814 8832 8838 8734 8734 8712 8712 8712 871/4 8614 8614 700 Preferred No par 8614 Feb 5 9212 Jan 15 83 Dec 10634 Anig

•12 134 .12 1.4 *12 1 12 •12 1,2 .12 112 .12 1 12  United Paperboard 100  2 Sept 314 Jan

.9 1218 *9 1218 •9 1218 •9 1218 .9 1218 .9 1218  United Piece Dye Wks_No par 9 Jan 28 11 Jan 6 914 Dec 3134 Feb

23s 234 254 23 232 234 234 234 212 212 232 218 900 United Stores clam A_ _No par 112 Jan 4 3 Jan 28 138 Dec 94 Apr

42 42 42 423 4214 421/4 43 43 4314 4312 43 4314 3,400 Preferred Maas A....No par 27 Jan 4 4312 Feb 4 21 Oct 52 Apr

•171. 20 *1712 20 .174 20 .1712 20 174 1712 1718 1714 400 Universal leaf Tobacco No par 1718 Feb 5 20 Jan 7 1578 Oct 4112 Apr

.44 49 48 49 49 49 4834 481/4 "44 4834 "44 4834 110 Universal Pictures lot pfd. 100 37 Jan 4 60 Jun 27 24 May 5712 Aug

"14 I *78 1 73 1 .54 7, 58 58 .58 78 600 Universal Pipe A Rad_ _No par 58 Jan '23 1 Feb 2 12 Oct 4 Feb

1313 1313 1312 137 134 14 134 1358 1358 1378 1312 1334 3.000 U 8 Pipe & Foundry '20 1012 Jan 4 1512 Jan 21 10 Dec 3718 Mar

•15 1612 '1512 10 •1512 1612 1512 15.2 •15 16 *1512 16 100 lot preferred No pas 1412 Jan 2 1512 Feb 3 1334 Dec 2014 Mar

•2 7 .. •2 7 •2 7 •2 7 •2 7  U S Distrib Corp No par 312 Jan 27 334 Jan 27 4 Dec 10 Mar

'1/4 12 '33 53 '1/4 12 '1/4 12 '33 12 '1/4 1,  U 8 Express 100 14 Jan 15 38 Jan 23 38 Dec 134 .11111

512 512 '54 7 .6 7 06 612 .13 7 '6 7 100 U 8 Freight No par 512 Jan 30 8 Jan 14 412 Dec 3012 Mar

•274 314 212 33, 273 27$4 278 278 278 3 234 234 2,600 U 8 A Foreign Secur No par 218 Jan 5 314 Jan 26 178 Oct 1212 Fell

•4514 50 '4514 50 .4514 4818 *4514 4818 '4514 484 "4514 4818  Preferred No par 44 Jan 4 5018 Jan 14 40 Dec 90 Feb

2018 2018 211/4 214 .21 214 "21 2134 21 21 2012 2034 700 US Gypsum 20 1834 Jan 5 2334 Jun 13 144 1)ec 50 Mar

"312 412 .312 41 '312 412 •312 412 "312 412 '312 412  U 8 Hoff Mach Corp..No par 312 Jan 20 334 Jan 23 212 Dec 124 Apr

23 234 231 251 234 2514 234 2414 "2312 24 2218 2334 12,600 U S Industrial Alcohol_No par 23 Jan 30 3034 Jan 14 2038 Oct 7774 Feb

*212 21/4 234 23 '234 3 234 231 212 212 '214 234 400 U 8 Leather No par 158 Jan 5 278 Jan 14 158 Dee 101/4 Mar

'41. 812 *414 61 041, 612 "412 54 '412 514 044 514  Class A No par 4 Jan 2 512 Jan 21 314 Dec 1578 Mar

.544 55 •5414 76 .5414 76 "5414 76 "5414 76 •5414 76 Prior preferred 100 5514 Jan 28 5614 Jan 5 5714 Dec 88', July

0712 8 *74 773 713 74 712 758 714 712 732 712 2,300 U 8 Realty & Impt_-__No par 51/4 Jan 5 8.38 Jan 18 512 Dec 3614 Feb

414 412 4 41 414 414 4 414 4 41/4 378 44 4,200 U 8 Rubber No par 312 Jan 5 518 Jan 14 312 Dec 2038 Mar

8 8 8 818 8 8 712 8 814 814 8 818 1.300 1st preferred 100 712 Feb 3 1034 Jan 14 618 1)er 3618 Mar

1578 16 16 1612 16 16 16 16 16 16 1558 16 5,900 US Smelting Ref & M1n____50 1438 Jan 5 17 Jan 14 1258Sept 2534 Nov

3712 3712 53772 44) •38 40 •38 39 38 38 38 38 300 Preferred 50 36,8 Jan 25 3812 Jan 9 35 Sept 47 Apr

37,8 38 3818 41 3934 4154 3938 41 3934 41 3834 4014 321.900 U 9 Steel Corp 100 3512 Jan 4 4678 Jan 21 36 Dec 15238 Feb

991/4 991/4 9934 101 102 10234 102 102 10112 102 9912 10138 6.000 Preferred 100 2.98.8 Jan 29 111 Jan 15 94 Dec 150 Mar

•6018 6114 61 12 614 "6012 611: "6012 6114 '61 64 *6018 6114 100 U 8 Tobacco No par 59 Jan 5 6118 Feb 1 581/4 Dec 7178 Mar

834 9 838 9 878 914 812 978 853 9 812 834 13,800 Utilities Pow & Lt A- -No par 814 Jan 5 1038 Jan 14 778 Dec 31 Fen

18 4 4 12 28 28 •88 12 •28 42 •38 12 500 Vadsco Sales No par 32 Feb 2 12 Jan 4 38 Dec 2 Feb

•17 251- •I7 21 •17 21 *17 21 "17 21 •17 21 Preferred 100 17 Jan 28 20 Jan 9 14 May 28 Feb

1258 1318 1314 1434 14 1514 1312 14 1334 1334 1278 1312 7.900 Vanadium Corn No par 1112 Jan 5 1614 Jan 14 11 Dec 7634 Siar

•52 72 "4 4 •5/3 78 '4 78 "ii 78 "s 7e  Virginia-Carolina Chem No par 58 Jan 20 4 Jan 15 4 Oct 34 Feb

•34 414 •312 412 *312 412 "312 41, 34 313 •34 412 100 6% preferred 100 338 Feb 4 412 Jan 15 234 Dec 17 Feb

*3714 3812 0374 41 33714 41 •3714 41 .374 4112 "3714 40  7% preferred 100 34 Jan 4 3912 Jan 14 34 Dec 7134 Jan

•841• 8712 "8512 8712 .86 87 87 87 "86 88 "86 8812 10 Virginia El & Pow 96 pt No par 8318 Jun 2 8878 Jan 22 81 Dec 109 May

2018 21 2158 23 2212 23 21 22 2118 2238 2058 21 450 Vulcan Detinning 100 1938 Jay 29 2978 Jan 12 2014 Dec 7138 Feb

•1.514 1534 1512 151/4 1512 1512 1558 1558 1512 1578 1534 1578 1.300 Waldorf System No par 1114 Jan 5 19 Jan 2 1738 Oct 2778 Feb

•2 214 214 218 0218 234 .214 212 212 212 •212 3 300 Walworth Co No par 2 Jan 2 3 Jan 14 112 Dec 15 Feb

•9 10 .9 10 .8 978 •1378 978 "878 978 •878 978  Ward Bakeries class A_No par 738 Jan 4 1014 Jan 13 614 Apr 2712 Mar

34 218 •2 238 238 238 •2 2-5, '2 238 "2 214 200 Class B No par 134 Jan 5 258 Jan 14 112 Dec 858 Jan

37 37 .36 37 37 37 •36 40 •36 40 "36 38 300 Preferred 100 35 Jan 5 374 Jan 22 24 Apr 5712 Jan

3 3,, 3 312 318 312 3 318 3 318 3 318 14,300 Warner Bros Pictures...No par 214 Jan 4 438 Jan 13 218 Dec 2038 Feb

•10 1434 144 20 19 19 18 18 1712 1818 .13 Ill 1,200 Preferred No par 9 Jan 6 20 Feb 1 812 Dec 4012 Jan

•118 114 •118 114 .118 114 •113 114 •113 114 *118 114  Warner Quinlan No par 1 Jan 4 112 Jan 11 78 Dec 738 Feb

412 412 412 434 458 5 412 412 412 44 .412 434 1,900 Warren Bros new Na par 378 Jan 5 612 Jan 14 334 Dec 4638 Feb

• .___ 1712 •____ 15 "1234 17 1234 1234 1214 1214 1014 124 70 Convertible pref No par 1014 Feb 5 1712 Jan 14 1214 Dec 4972 Feb

9238 15 12.2 1212 9212 14 14 14 .1212 1412 •1214 14i2 ,200 Warren Fdy & Pipe No par 1214 Jan 27 14 Feb 3 1314 Dec 32 Feb

•118 134 •132 2 •I12 1.34 •112 RI '1114 112 1 1 200 Webster Eitienlohr No par 1 Jan 11 2 Jan 18 4 Dec 6 Feb

•1312 14 134 134 14 1412 "134 1412 1358 1334 •1314 1334 500 Wesson 011 A Snowdrift No par 1314 Jan 27 1512 Jan 14 12 Dec 2614 Star

*484 50 '481/4 51 .4858 56 '4812 50 4812 4812 .4838 50 200 Preferred  Ni par 48 Jan 8 60 Jan 6 4414 Oct 5718 Feb

35 363s 355 3514 3658 3858 3638 371, 3612 3712 3518 3618 23.600 Western Union Telegraph. 10(1 33 Jan 4 4438 Jan 14 3812 Dec 15034 Feb

14 14 1438 15 1438 1453 1412 1458 1414 144 1418 1412 2.200 Westingh'se Air Btake_No par 12 Jan 4 16 Jan 14 11 Dec 3618 Feb

24 2412 2414 2634 25 27 244 2534 254 2638 24 2538 72.300 Westinghouse El & M1g.......50 1978 Jan 4 3014 Jan 15 224 Dec 10734 Feb

"67 694 "67 70 70 70 •70 7012 •70 7012 70 70 120 1st preferred 50 6112 Jan 4
612 Jan 5

7234 Jan 20 6014 Dec I1912 Feb

464 gi, .64 814 .612 778 434 77, •913 71z •612 712  
"14

Weston Elec Instruml_No par
19 Jan 19

814 Jan 16
19 Jan

8 Dec 28 Feb

•14 29 014 29 •I4 29 .14 29 '14 28 28  Class A No par
5812 Jan

19
65 Feb

219 Dec 3614 Jan

"65 68 '65 68 65 65 •60 65 "60 65 •5914 65 20 West Penn Elea class A_No par 2
6112 Jan 6

2
76 Jan

504 Dec 1054 Apr

"71 74 •714 74 '7114 7411 73 73 70 7112 70 7134 180 Preferred 100
Jan

11 55 Dec 112 Mar

•6152 61 637 6349 .61 64 64 64 .61 67 .61 67 50 6% preferred 100 53 6
Jan

70 Jan 12
10812 Feb 2

494 Dee 103 Mar

905 107 106 107 10612 10812 10618 10618 10612 10612 10612 10612 360 West Perin Power pret 100 98 6
Jan 6 95 Jan

9314 Dec 120 Feb

87 87
114 1112

.86.3 90
114 1134

'864- 8934
*111 1218

8712 8712
1112 1112

8612 90
01112 124

91 91
1112 1112

180
400

6% preferred 100
West Dairy Prod cl A.-No par

83
1138 Jan 12

Jan

12
1312 Jan 2
312 Jan 13

88 Dec
814 Dec
218

11312July
4412 Feb

3 3 318 318 31/4 31, '3 312 318 318 •3 312 1,900 Class B No par 24 5
Jan 12 12 Jan 14

Dec
Dec

1278 Mar

•11 1112 •1012 11 1058 11 .1114 1134 1112 1112 "11 1114 300 NVestvaco Chlorine ProdNo pa, 9 752 40 Mar

.6 912

.914 10
•6 9
'9 10

.6 9
•9 10

.6 9
•14 10

.6 9
9 9

•6 9  
878 9 300

Wheeling Steel CorpNo par  

White Motor No par 812 Jan 4 1014 Jan 14
9 Dec
738 Oct

20'4 July
264 Jan

•24 28
75 75

•24 26
78 1

•24 26
•78 1

•24 2t1
578 I

'24 28
•78 1

25 25
78 717

100
500

White Rock Min Spring ett_50
White Sewing Machine_No par

214 Jan 4
12 Jan 7

2714 Jan 15
1 Jan 2

3

20 Dec
74 Dec

4734 Mar
5 Apr

134 134
•312 34

.112 178
334 334

•153 178
334 4

178 178
314 312

0134 2
312 353

158 158
312 378

500
2,500

Preferred No par
Wilcox Oil& Gas No par

1 Jan 23
314 Jan 12

178 Feb
418 Jan 15

1 Dec
234 Dec

1034 Apr
938 Mar

•1638 20
•214 212

9638 20
212 212

•164 20
'238 212

•1638 18
238 238

.1638 18
24 24

.1638 18
214 214 1.200
  Wilcox-Rich el A conv_No par  

Willys Overland (The) 5 218 Jan 5 3 Jan 13
1714 Dec
134 Oct

30 Mar
8 Star

•21 24 021 24 •21 18 24 •21 24 . .2112 24 •2112 24 Preferred 100
No

17 Jan 7
34 Jan 11

2.5 Jan 26
1 Jan 11

1412 Oct
58 Oct

5(3145.ay
4

"34 1
1124 212

•34 I
.214 212

.34 1
212 234

•34 1
'212 21/4

'684 1

'212 258

•34 I  

21/4 258 300
Wilson & Co Inc  par
Class A No par 218 Jan 12 234 Feb 2 184 Oct

Feb
1034 Feb

21 21 "214 24 •2113 24 02114 24 •2114 231/4 20 20 200 Preferred 100
W) Co 10

18 Jan 7
3634 Jan 5

25 Jan 15
4438 Jan 14

15 Oct
35 Dec

5134 Jan
7234 Aug

4114 4218 4158 4234 4158 4278 4112 4258 4112 4212 4038 42 46,800 Woolworth (F
100 1512 Jan 5 2314 Jan 15 1514 Dec

1834 19 1878 2034 1912 2034 19 1)38 19 1938 1814 1834 7.000 Worthington P & NI 
100 41 Jan 15 41 Jan 15 3814 Dec

10678 Feo

"31 60 "31 50 "33 50 *35 50 "35 50 .35 50  Preferred A 
100 3012 Jan 11 3012 Jan 11 23 Dec

95 Mar

.30 40
•61 15

•30 40
'9 1234

"30 40
•84 1234

"30 40
•814 1234

•30 40
•814 1234

•30 40  
.814 1214  

Preferred Ill 
Wright AeronautIcal_-_No par 5 Jan 25

4814 Jan 26
812 Jan 14
57 Jul, 18

718 Dec
46 Dec

8358 Mar
27 Feb

5012 5012 5012 5112 •50 51 4938 5034 4934 50 4812 49 2.700 Wrigley (\Ym) Jr (Del)_No par
Towne 25 834 Jan 6 1012 Jan 18 814 Dec

804 Mar
30 Jan

"9 10 91. 912 9 918 .9 10 .9 10 .9 10 1.000 Yale &
318 Jan 2 5 Jan 14 3 Dbc 1512

334 4 4 418 4 418 334 334 34 4 358 378 2.400 Yellow Truck & Coach al 13.10
100 2018 Jan 6 24 Jan 12 1512 Dee

Mar
76 Mar

961. 22
•712 8

"1612 22
'712 8

•1612 22
•712 8

.164 22
"712 8

"1612 22
778 778

.1612 22
0778 8 100

Preferred 
Young Spring & Wire_ No par 778 Jan 20 814 Jan 13

Feb 4
6 Dec 29 Feb

•1314 20
.34 Ps

.13 20
•1 1,8

"1312 15
1 1

"1312 15
78 78

14 14
78 75

*1312 16
•78 1

100
400

Youngstown Sheet & T_No par
Zenith Radio Corp_ ___No par

1252 Jan 2
34 Jan 2

14
2 Jan 22

12 Dec
4 Dee

78 Feb
54 Feb

"74 734 74 778 "758 734 753 734 734 74 74 74 800 Zonite Products Corp 1 634 Jan 4 838 Jan 11 634 Dec 14 June

• Bid and asked oilmen no sales on this day. x Ex-dividend. v Ex-rights.
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New York Stock Exchange-Bond
On Jan. 1 1909 the Exchange method or owning Condo was changed and

Record, Friday, Weekly and Yearly 993
prices are now and tuterrse' --ereept for income and defalated bonds.

BONDS.
N. Y. STOCK EXCHANGE

Week Ended Feb. 5.

...''i PricetS-4 .,....
z.'87.

Friday
Feb. 5.

Week's
Range or
Last Sale.

; .
E71
oz ,,,

Range
since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb 6.

....gt..-.... L.
Z.' 3.-.

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

; .
o'',,
1:31;
611,, V.,

Range
Since
Jon. I.

U. S. Government.
First Liberty 1 oun-
334% of 1932-47 
Cony 4% of 1932-47 
Cony 4 4 % of 1932-47 
24 cony 4(4% of 1932-47 

Fourth Liberty Loan-
434% of 1933-38 

Conversion 3s coupon 
Treasury 4345 1947-1952
Treasury 43 1944-1954
Treasury 3 Hs 1946-1956
Treasury 3t48 1943-1947
Treasury 33- --Sent 15 1951-1955,M
Treasury 3348 June 15 1940-1943'J
Treasury 31.3s 1941-1943
Treasury 3...e.June 15 1946-1949
Panama Canal 3s 1961

State and City Securities.
N le C 3588 Corp stk_Nov 1954
3348 195554
4s registered 1936
48 regbitered 1955
4% corporate stock 1957
434% corporate stock., ..._1957
4(4% corporate stock 1957
4% corporate stock 1958
4% corporate /dock 1959
4% % corporate stock_  1960
434% corporate stock _  1963
43-4% corporate stock _  I965

New York State 4143 1963

Foreign Govt. & Municipals.
Agri,' NI tge Bank of 68 1947
Sinking fund ils A_ _Apr 15 1948

Akershus (Dept) ext 55 1963
Antioqula (Dept) col 75 A  1945
External ,f 70 ser Li 1945.3
Externals f 7s ser C 1945
External 8 f lo ser D 1945.3
Externals f 73 lot set- - -1957
External sec s I 7e 24 Ser.1.957
External sees f 75 34 ser._1957

Antwerp (City) external 5s 1955
Argentine Govt Pub Wks 88_1960
Argentine Nation (Govt of)-
Sink funds 6s of June 1925-1959
Exti 3 f Os of Oct 19251959
Exti a f 6s aeries A 1957
External (35 series B_ _Dec 1958
Exti s (13,3 of May 1926._ _1960
External e f Be (State (ty)_1960
Ext1 Os Sanitary Work._ ._1961
Ext.! Os pub wke May'27)_1961
rutin(' Works extl 5%5-.1962

Argentine Treasury 53 
E.-- 
.

Australia 30-yt EA...July15 1955.3
External 5001 1927. _Sept 1957
External g 434s of 1928_195(3

Austrian (Govt) .17, 1943
Internal 8 f 78 1957.3

Bavaria (Free State) 6;48_1945
Belgium 25-yr ext16148 1949

External 3 f (33 1955
External 3(1-year s f 7e 1955
Stabilization loan 7s 1956

Bergen (Norway)-
Extl nInk fund3 63_ _Oct 15 1949
External mink fund 53.-1960

Berlin (Germany) s f 634,_ _1950
External of 63_ Jun 15 1958

Bogota (I Ity) extl s f 8s. _1945
Bolivia (Republic. of) ext.! 88_1947

External secured 70 (flal).1958
External 8 f 7s (flat) 1969

Bordeaux (City of) 15-Yr 6s-1934
Brazil (U Sot) external 88...1941

External 3 f 6143 of 1936...11157
External • t 6,i•oi 1927.1957
7s (Central RV) 1952
7343 (coffee 'occur) £ ( 1 Ian_ 1952

Bremen (State 00 esti 7s 1935
itrisiame (CitY) 3 f 55 1957
sinking fund gold 58 1955
2(4-years f lis 1950

Itudalle5t WRY) exti 8 1 65- -1962
Sliefloei Aires (City) 634s 2 11 1955
Externals f fis ser C-2 .......81)1
External 9 f 63 3er C-3 _ __Alla()

Buenos Alnll (Prov) extl 85.1961
Eat) ti t 8 48 1961

Bulgaria (Kingdom) at 7e_ .J967
Stabil' s t 730...Nov 15 1968

Calrlax Dept of(Colombia)7343'46
Canada (Dotn'n of) 30-yr 45_1960
61 1052
49-4s 1936

Cari5bad (City) 3 f 8.3 . . 1951
Cocoa Val (Dept) Colom 730'46
Central Agric Bank (Germany)-
Farm Loan 8 1 78..Sep4 15 1950
Farm 'Mae 8 f 68- -J1113, 15 1950
Farm Loan 5 f 613. _Oct 15 1960
Farm Loan 653er A Apr 151938

Chile (Itep)-Eat tl f 73 1942
External sinking fund 63..196(
External iiinking fund 85_1961
Ry ref extly f 63 1961
Extl sinking fund 6s 1961
Ext1 sinking fond 68 1962
Exti sinking fund 65 1963

Chile Mtge 111 6 345 June 30 1957
9 f 6343 of 1928_ _June 31) 1981
Guar a 1 lis Apr 30 1961
Guar 9f 6s 1962

Chilean Cons NIunIc 78 1960
Chinese (Ilukliang BY) 5s_ _1951
Christiania (Oslo) 20-Yr 5105-  '54
Co(ogne(City)Germany 6)43 195(4
Colombia (Republic) 63 1961

External 8 f (is of 1928_  1981
Colombia Mtge Bank 6 (40 of 1947
Shaking fund 73 of 1926 1946
Sinking fund 78 of 1927-1947

Copenhagen (City) 53 1952
25-yr g 4 348 1953

Cordoba (City) call s f 75_1957
External 51 7,.. __Nov 15 1937

Cordoba (Prov) Argentina 78 '42
Costa Rica (Republ extl 73_1951

Cuba (Republic) 5s of 1904_1944
External hoof 1914 ser A 1949
External loan 41.4. ser C 1949
641nYing fund 51-4s Jan 15 1953
Public wks 534s June 30 194513

J D
J D
J 1)
J D

A o
J .II
A 0
J D
M S

S
D

M S
i D
QM

.
M N

N
M N
M N
M N
M N
SI N
51 N
M N
M S
M S
J D
M S

F A
A 0
M N
J J

1
J .1

J
A 0
A 0
A 0
J D
A 0

J I)
A 0
M S
J D
M N
NI S
F A
M N
F A
M S

3
M S
M N
J D

J

F A
NI 5
3 3
.1 D
M N

A 0
NI 5
A 0
J D
A 0
M N
J J
M 9
51 N
3 D
A 0
A 0
1 D
A 0
M 5
M S
F A
J D
3 0
J J
A 0
A 0
M S
F A
J J
M N

J .1
A _0

M .
F A
1 J
A 0

M S
J J
A 0
A 0
NI N
A 0
F A
J J
M 5
M 9
M N
J D
.1 D
A 0
M N
NI 5
J D
M S
M 9
J J
A 0
A 0
NI N
F A
J D
M N
F A
MN
J .1
SIN
M 8
F A
F A
J .1
D

Bid Ask

0.110,4 Sale

62331, gale

9942 Sale

0041 gale
96144 Sale
924, Sale
90142 Sale
851p Sale
9Ittt, Sale
9114i Sale
86144 Sale
____ 94

-_--- --_-
_

ia 1-1-058

2712 Sale
2718 Sale
571, Sale
12 Sale
14 Sale
12 15
12 Sale
12 1212
12 1212
12 1212
6718 70
5158 Sale

5114 sale
5214 Sale
514 5212
6114 Sale
51 sale

5158 Sale
5178 52$4
5178 524
49 Sale
5914 60
514 Sale
52 Sale
4638 Sale
9014 Sale
44 Sale

3914 Sale
8612 Sale
84 Sale
9412 Sale
9412 Sale

- - 78
io 53
28 Sale
244 Sale
16 Sale
8 Sale
612 sale
512 Sale

100 Sale
21 Sale
1512 Sale
1812 Sale
11312 Sale
654 70
3613 39
32 3912
3313 sale
4112 Sale
20 Sale
46 4778
43 -_ .
4018 42.34
3414 Sale
334 Sale
2134 Sale
33 36

1512 sale

7218 Sale
89 Sale
94 Sale
71 75
1412 16

43 Sale
3514 Sale
3412 Sale
38 Sale
1514 Sale
1218 Sale
13 Sale
1912 Sale
13 Sale
12 14
1218 Sale
1512 Sale
274 Sale
1134 Sale
1312 Sale
812 Sale
71/4 11
75 ____
29 Sale
25 Salo
2418 Sale
20 Sale
22 Sale
22 Sale
55 85
50 Sale
2318 Sale
3312 37
40 43
28 3012
8214 Sale
72 87
61 7712
7412 Sale
3512 Sale

Low High

94344 1141.”
100 Dee'31
97334t 93144
101.1344Sep'31

Wen 991342
100 Sept'30
10044 100044
98 9614i
913.111 92",,
9042 903.ii
85 8613.4
91142 92
91 9118is
86442 871."
9834Sept,30

92 Nov'30
923 Apr'31
10012 Apr'31
9912 July'31
102 May'31
9812 Dec'31
109 May'31
10012 Apr'31
10012 Sept'31
9912 Oct'31
10614 Dec'30
10512 Dee'30
112 Jan'3I

2834 3014
2638 29
5714 6711
12 1312
13 14
14 Jan'32
12 1312
12 12
12 12
1134 1214
674 6714
514 53

514 534
85034 5312
5114 5234
514 5234
51 5312
5138 53
52 5234
52 53
48 4958
6912 6012
4612 5212
4812 5234
41 47
8834 92
,424 4654

36 4012
8514 8738
81 8314
9378 95
9312 96

80 Dec'31
5534 Jan'32
2612 2934
24 26
16 822
8 10
6'2 7

54 812
994 100
21 25
1812 201,
1812 21,5
1612 174
6512 Jan'32
35 354
3318 38
32 36
40 42
1934 21
4618 4734
43 Jan'32
41 Jan'32
3318 3512
33 34 78
1914 2312
314 3534

15 154
71,4 7214
8813 90
9033 91
75 75
15 1512

4234 9438
3514 3812
3413 3814
38 90
1514 16
1.134 1314
1118 13
1138 1412
121g 1412
124 1212
1114 13
1512 1614
2518 2714
1112 1214
12 1312
5 10
7 Jan'32
75 75
29 30
24 2714
2414 27
20 24
22 26
22 2412
60 60
50 53
2212 2312
334 3318
42 42
27 3012
82 8214
87 87
61 Jan'32
7412 76
3512 34

No.

1350

-- 
- -

1437
___.

3400
____
1391
942
459
419
1331
648
743
1875
____

____
____
____
____
____
____
___
____
____
-__
____
____
____

90
19
1
4
6

__
10
1
1
6
53
21

33
88
7
32
24
36
17
24
35
20
288
225
119
85
159

63
45
130
288
182

_.:__

24
19
6
37
8
10
58
21
23
32
36

____
2
17
10
13
37
2
_

-_-_-_
55
10
67
41

10
57
52
117
2
4

50
31
117
69
6
59
39
4
39
25
15
6
46
78
17
16

____
5
10
46
82
49
30
15
7
10
5
2
1
5
3
13

____
24
42

Low High

9434, int,.
--- - --
9733-3,9911.
---- ----

98142 991to

- 
--- ____

953.4,10211p
94 9931st
8934496
87331:1 03',,
8244 8713.
8711,493.p
88144 93
83 88110
---- ----

---- ----
---- ----

---- ----
---- ----
--_- -___
-__- __._
---- --
-
---- ____
____ ____
---- ----
--__ ____

22 33
23 33
494 5714
12 1612
13 154
1334 15
12 15
1114 1212
104 1434
1158 14

165 74
45 643s

46 55
45 55
4418 5538
45 55
4438 5478
45 5414
44 65
4534 5434
404 5012
5412 5734
4612 59
4612 69
41 5334
834 92
37 47

27 4012
83 90
80 8078
9134 9712
9134 98

---- __ _ 
5534 5534
2218 3175
2034 2573
16 322
8 10
6 818
512 84
984 100
18 28
16 23
1534 2312
1218 20
6.512 6512
2978 39
3318 421,
32 4318
37 4714
16 2605
4014 61
40 43
40 41
024 354
2414 3473
1812 34
30 411,

14 20(4
71 75
88 9134
86 94
75 7918
15 191,

31312 4773
2812 411,
2812 4214
2714 c43
1434 19
11 12 1473
II .1 1434
1114 15
104 1514
12 131,
1114 1412
1012 20
25 e32
ill! 154
1114 1534
7 12
7 753
75 75
2212 3034
24 30
2414 30
20 271,
22 27
22 2812
60 65
50 60
2018 34
32 34
3014 42
2605 c45
7838 8214
85 88
.52 64
874 78
3378 39

Cundlnamarca (Dept) Colombia
External e f 61.45 1959

Czechoslovakia (Rep of) 83_1951
Sinking fund 85 ser 11 1952

Denmark 2(1-year exti 63......_1942
External gold 5)48 1955
External g 4 SO_ _Apr 15 1962

Deutsche Ilk Am part ctf 63_1932
Dominican Rep Cued Ad 53.4e '42

lot ser 5348 of 1926 1910
24 serles sink fund 534s 1940

Dresden (City) external 73._1945
Dutch East Indlui extl 69_1917
40-year external 65 1962
30-year ext. 5343____Mar 1953
30-year ext 5 Sis____Nov 1953

El Salvador (Republic) 8s- - _1948
Estonia (Republic of) 78 1967
Finland (Republic) extl 6s 1945
External sinking fund 79.-1950
External sink fund 6345_1956
External sink fund 5345_1958

Finnish Mun Loan 61.4s A 1954
External 634s ((cries B 1954

Frankfort (City of) 8 f 6 348 1953
French Republic extl 7(43_1941

External 7s of 1924 1949.3

German Government Interna-
Bonal 35-yr 534s of 19301905

German Republic exti 78._ _ _1949
German Prov St Communal Elks
(Cons Agric Loan) 630-.1958

Graz (Municipality )88 1954
Gt Brit & Ire (U K of) 534,3 1937

Registered 
e4% fund loan E opt 1960_1990
e5% War Loan lout 1929_1947

Greater Prague (City) 7353_1952
Greek Governments f see 75_1984

Sinking fund eiec 138 1968
Haiti (Republic), f 68 1952
Hamburg (State) (38 1946
Heidelberg(Germany)extl 73.43'50
HelsIngfors (City) ext 8340..1960
Hungarian Muffle Loan 745 1945
Externals f 78_ __Sept 1 1946.3

Hungarian Land NI Inst 7343 61
Sinking fund 7 358 ser B._ - .1961

Hungary (Kingd of) 8 f 7343.1944
Irish Free State extl at 5s 1960
Italy (Kingdom of) ext1 7s-1951
Italian Cred Consortium) 78 A '37

External sec s f 79 ser B.  1947
Italian Public Utility extl 75_1952
Japanese Gov 30-yr a f 8%8_1954

..1945Extl sinking fund 534e.. _196.0
Jugoslavia (State NItge Bank)._

Secured e f g 79 1957
Leipzig (Germany) s f 7s 1947
Lower Austria (Prov) 7 353._1950
Lyons (City of) 15-year 6s 1934

Marseilles (City of) I5-yr 85_1934
Medellin (Colombia) 6355.-1951
Mexican Irrig Awang 4%8_1913
Mexico (US) extl 5s of 1599 £ '45

Assenting 55 of 1899 
Atisenting 55 large 
Assenting 48 of 1904 
Awenting 45 of loll) 
Assenting 4,0? 1910 large 
Assenting 48 of 1910 small 
Treas 6s of '13 assent(large) '33
Small 

Milan (City. Italy) extl 943 1952
Minas Genies (State) Brazil-

External s 1 8343 1959
Ext.) see 6343 series A_ _1959

Montevideo (City of) 75....1952
External 8 t 65 series A...1959

Netherlands Os Wm pricc8). _1972
New So Wales (State) extl 51 1957
External s f So Apr 1958

Norway 20-year extl 85 1943
20-year external 63 1914
30-year external 138 1952
40-year at 6153 1965
External e t 35_ __Mar 15 1963
NI tinlelpal !tank extl 3 f 53.1967
Mtiniripal Bank extl 3 f 55.1970

Nuremborg (City) extl 63-19.52
Oriental Devel guar 63 1953

Ext.! deb 5153 1958
Oslo (City) 30-year ,I 65_195.5

Sinking fund 534s 1946

Panama (Rep) exti 5 Sis.  1953
Exti s f 53 ser A ._May -15 I9,33

Pernainimen (State of) ext.! 75 '47
Peru (Rep of) external 75_ _ _1959
Nat Loan extl 3 f 63 151 3er 1960
Nat loan extl 3 f tbi 24 8er.19111

Poland (Rep of) gold 63.__1910
Stabilization Man 3 f 7s 1957
External tlink hind g 83_1950

Porto Alegre (City of) 88. _1951
Extl guar 8Ink fund 7343..1966

Prussia (Free State) extl 634s '51
External 3 t 63  1952

Quempiand (State) extls f 78 1911
26-year external 68 1947

Rhine-Main-Danube 73 A _ _1950
Rio Grande do Sel calls f 83_1916
External sinking fund 68_19(38
External s t Ts 9f 1926_  1966
External 3 f 7s munie loon.. 19)11

Rio de Janeiro 25-years f 88_1918
External 3 f 634s 1953

Rome (City) exti 6543 1952
Rotterdam (C)ty) ext1 63_1961
Itonmaida (Monopolle3) 7s 1959
Saarbrueeken (City) 65 1953
Sae Paulo (City) 8 f 8s. _Mar 1952

External 3 t 8 49 of 1927._1957
San Paulo (State) extl it f 88_1936

External sec a f 85 1950
External 3 f 7s Water E'n_1956
External 8 t ili  1968
Secured s f 78 1940

Santa Fe (Prov Arg Rep) 78.1942
Saxon Pub Wks (Germany) 73'45
Gen ref guar 6 Sis 1951

Saxon State Mtge Inn 7s 1915
Sinking fund g 634s. _Dec 1046.3

Seine Dept of (France) ext 75 '42.3
Serbs Croats It Slovenes 88..1962
External see 7,3 ser B 1962

MN
A 0
A 0
J J
F A
A 0
M S
M S
A 0
A 0
MN
.1 J
M 9
M El
M N

J J
M 5
M 9
51 5
F A
A 0
A 0
M N
J I)
D

.1 D
A 0

J D
51 N
F A
F A
M N
J D
M N
M N
F A
A 0
A 0
J 1
A 0
J 3

J
M N
M N
F A
M N
J D
M 9
M 8
1 J
F A
M N

A 0
F A
J 0
M N

NI N
J 13
NI N
Q 1

----
-..-
1 J

A 0

M S
M 5
J I)
NI N
M 9
F A
A 0
F A
F A
A 0
J D
M S
J 0
1 D
1' A
M 9
51 N
M N
F A

J D
M N
M S
M 5
J D
A 0
A 0
A 0
J J
J 0
J .1
NI S
A 0
A 0
F A
M 5
A 0
J 0
M N
J D
A 0
F A
A 0
M N
F A
J I
SIN
M N
J J
J J
M 5
J J
A 0
NI 5
F A
M N
J D
D
J

M N
M N

Bid Ask

13 Sale
9012 100
9012 95
7534 Sale
6818 71

.25734 Sale
7212 Sale
52 Sale
35 45
334 ____
3313 Sale
8312 Sale
80 51
75 77
77 80
42 Sale
3212 3712
45 4912
5118 Sale
4412 Sale
45 48
40 9812
41 4912
27 Sale
113 Sale
112 Sale

3715 sale
61 sale

3034 Sale
40 Sale
9378 Sale
-------- 9434

e57'2598
e6818 Sale
84 8934
42 60
36 Sale
6334 Sale
32 Sale
2812 3478
41 Sale
1918 Sale
181.3 19
26 Sale
25 2778
4714 Sale
744 Sale
87 Sale
86 90
71 73
6412 70
7553 Sale
6478 Sale

3718 Sale
29 39
40 Sale
10014 Sale

100 Sale
1634 Sale
____ ____
__ _ _ _

3' 10
4 438
3 ____

---- ---- 3
2 3
65 Sale

14 Sale
1312 Sale
2212 2534
24 Sale
10338 Sale
44 Sale
44 Sale
75 Sale
7418 Sale
70 74x
7018 sale
8978 75
____ SO
64 68
3078 Sale
61 Sale
564 Sale
70 Sale
____ ____

87 90
5514 Sale
714 9

1212 14
6 Sale
612 Sale
5514 Sale
524 Sale
5518 Sale
12 Sale
10 Sale
3214 Sale
3012 Sale
88 Sale
55 Sale
4934 Sale
15 Sale
94 Sale
11 12
10 1212
14 25
1014 12
8734 Sale
87 91
5112 Sale
3814 60
23 Sale
1414 Sale
99 Sale
2134 24
16 Sale
1414 Sale
6014 Sale
3814 43
3012 3418
33 Sale
324 Sale
294 36
--------1047 
40 Sale
35 38

Low High

13 1412
90 9138
91 9134
74 7612
70 71

05734 6012
72 75
52 55
35 36
33 Jan 32
33 3312
8314 8334
8012 81
77 77
77 774
41 50

3512 3612
4512 4512
5034 62
4412 48
45 4612
45 45
41 4412
2534 2718
111 113
110 11214

36 3753
59 82

2234 30
40 4212
9312 954

Sept 31-_-_-
3594 8594
e.368 2684
8934 8934
9918 5234
3558 3712
634 8458
29 32
36 Jan 32
40 41
1918 20
18 18
26 26
26 26
47 514
73 7914
87 8834
82 Jan'32
72 87278
70 7034
7318 7512
61 6612

33 3718
31 Jan'32
36 40

2991s 10034

994 10012
16$4 174
34 Jan'32
26 Apr'30

2 Dec'31
212 Jan'32
4 Jan'32
318 34
  Dec'31
3 Dec'31
6414 6614

1312 1412
1312 15
2234 2414
24 '24
0314 10312
3612 44
2978 44
74 77
7233 7612
7214 75
69 7034
68 6912
6134 Jan'32
6434 Jan'32
2812 304
52 62
5012 5812
65 70
10018 Jan'32

85 85
54 6534
714. 8

1212 1212
6 7
614 7
5278 55,4
5012 5314
5312 5518
12 1212
10 11 18
3112 33
30 32
65 71
47 5505
4818 53
15 18
834 9¼
11 13
11 Jan'32
151 1534
10 1134
66,2 6814
90 Jan'32
51 524
60 Jan'32
23 23
14 1512
47 49
2314 24
15 16

31414 1634
5812 6138
38 38
32,4 54
28 33
38 4012
3114 3114

8 Dec'31
38 40
34 3512

No.

32
25
20
70
23
35
45
4
3

____
4
13
9
10
14
16
11
1
8
25
17
8
5
21
155
241

497
264

77
12
223

10
19
2
23
21
10
13

21
27
I
7
4
26
14

148

in
14

1198
258

35
__26
j4
68

86
6

__
_ 

____
____
___

3
____
__
3-9

g
10
4
5
39
232
319
27
30
47
13
39

____

37
132
172
10

__

1
g
11
7
95
16
II

148
61
9
7
42
64
11G
63
13
7
16
18
___
3
10
188
__
145
___
4
8
6
23
18
25
64
2
80
173
10
2

___
23
24

Low High

12 17
86 100
8514 100
7014 7934
82 72
57 64
574 75
52 55
30 45
33 421,
2414 3312
8118 67
79 85
77 79
77 380
41 61
3512 3934
4218 47
4318 55
4212 48
3518 464
44 4812
41 47
22 30
11053 1194

r108411154

27% 3913
V 6514

1014 3014
2818 4212
88912 9534

-
egb5 63004
es6514e00812
79 91
41 634
34 49
82 664
2778 3438
2712 36
34 4111
16 23
14 21
20 30
2478 31
40 65
71 744
8412 91
82 10070i, 7672
60s3 76
734 84
61 734

31 40
35

33 40
9834 10034

9814 100.:
10 1.84
34 3,4

---- --

--,- - -
24 -4-4
4 414

3 3'3
---- --
- - -
:xi- -t-14 70 8

1318 1612
12 17
2112 26
20 24

310139r106
3012 53
294 524
70 7712
714 7712
71) 764
6418 7234
634 70
594 6434
0434 6434
20.8 3112
62 72
50,2 88'4
60 70
Ws 10012

85 91'4
45 56
718 94
1114 1433
605 7'4
0 74
50 554
48 54
49 554
it 14
8 11 18
2214 35
2112 3334
6014 7612
5112 594
35 53
13 21
8 1114
11 144
10 13
12 16
10 1234
6612 7414
8434 91
47 56
40 60
1312 23
1012 16
33 49
0194 25
1358 18
834 17
46 62
3134 40
2218 3434
19 33
3434 42
2113 33
____ 

- 
_

35 E:0-
33 47

e Cash sale e On the baste of $5 to £ sterling. 3 Deferred delivery.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 5.

F. 3
...

'.,8.,
-

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

%I _,
%.1;
al eQ

Range
Since
Jan. I.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Feb. 5.

.6 "i
h
..,3„,

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

4. .
g:I..2
al e5

Range
Since
Jan. 1.

Foreign Govt. &Municipals.
Silesia (Prov of) exti is 1958
Silesian Landowners Assn 66_1947
Soissons (City of) 831.16s-1936
Styria (Prey) external 78.- -1948
Sweden external loan 530_1954
Switzerland Govt ext1510_1948
Sydney (City) of 530 1955

Taiwan Elec Pow of 530-1971
Tokyo City 5s loan of 1912A952

External of 530 guar 1961
Tolima (Dept of) extl 7s_ -1947
Trondhjem (City) lot 530_1957
Upper Austria (Prov) 7s___ _1945
External of 830Aune 15 1957

Uruguay (Republic) extl 85_1946
Externals 16s 1960
Extls f 6e May 1 1964

Venetian Prov Mtge Bank 75 '52
Vienna (City of) exti of 6s . _1952
Warsaw (City) external 7s_1958
Yokohama (City) esti 08-1961

Railroad
Ala Gt Sou 1st cons A 5s___1943

1st cons 45 ser 13 1943
Alb & Susq lot guar 330_1946
Alleg & West 1st g gu 4s_  1998
Alieg Val gen guar g 4s 1942
Ann Arbor 1st g 4s_ -__July 1995
Atch Top & S Fe-Gen g 48_1995

Registered 
Adjustment gold 4s __July 1995
Stamped July 1995

Registered 
Cony gold 4s of 1909_-1955
Cony 4s of 1905 1955
Cony g 48 issue of 1010_.._1960
Cony deb 430 1948
Rocky Mtn Dly let 48_ _ _1965
Trans-Con Short L 1st 48_1958
Cal-Arlz lot & ref 433e A_1361

Atl Knoxy & Nor 1st g 55_1916
Atl Ac Cheri AL 1st 430 A 1944

1st 30-year 58 series 13-- _1914
Atlantic city 1st cons 4s_  1951
AM Coast Line lot cons 4s July '52
General unified 430 1964
L & N coil gold 4s__--Oct 1952

Atl & Dan 1st g 45 1948
2d 45 1948

Atl & Yad let guar 48 1949
Austin & N W 1st gu g 59_1941

Balt & Ohio let g 40___July 1918
Registered July 1948

20-year cony 430 1933
Refund & gen &series A_19953

Registered 
lot gold 58 July 1948
Ref & gen 6s series C_.._1905
PLEA W Va Sys ref 4s__1941
Southw Div let 58 1950

MTol & C Div let ref 48 A_1959
Ref dc gen 55 series D_ _ _2000
Cony 410   1960

Bangor & Aroostook let 5s 1943
Con ref 45 1951J

Battle Crk & Stur lot gu 38_1989
Beech Creek let gu g 0.- 1936
2d guar g 58 1936

Beech Crk ext 1st g 330_1951
Belvidere Del cons gu 330_1943
Big Sandy let 4s guar 1944
Boston & Maine let 56 A c_1967

1st NI 5s aeries 2 1955
1st g 4.1.18 ser JJ 1981

Boston & N Y Air Line 1st 481955
Bruns & West 1st gu g 4s_1938
Buff Rod h & Pitts gen g 5s_1937
Consol 430 1957

Burl C It & Nor 1st & coil 58_1934

Canada Sou cons gu 55 A 1962
anadian Nat 410-Sept 15 1954
30-year gold 430 1957
Gold 430 10881
Guaranteed g 5s----July 1969
Guaranteed g 58 Oct 1989
Guaranteed g 513 1970
Guar gold 4535-June 15 1955
Guar g 430 _ 

__ 
___ __ . _ _1956

Canadian North ___ of 7e_ _1940
25-years f deb 830 19461
10_yr gold 4 to_ _ _Feb 15 1035

Canadian Pac Ry 4% deb stock__
Coll tr 430 1946
58 equip tr etre 1944
Coll tr g 5a Dec 1 1954
Collateral trust 43is 1960

Carbondale & Shaw 1st 8' 48_1932
Caro Cent 1st cons g 

4s.-  
1949

Caro Clinch & 0 1st 30-yr 58_1938
let & con g 6s ser A-Dee 15 '52.3

Cart & Ad let gu g 4s 1981
Cent Branch U P let g 4s_ _19 48
Central of Ga let g 513__Nov 1945
Consol gold 5s 1945
Ref & gen 530 series 13-1959
Ref & gen 5s series C__  5959
Chatt Div pur money g 48_1951
Mac & Nor Div lot g 58_1946
Mid Ga & AU Div pur m 58 '47
Mobile Div lot g 5s 1946

Cent New Eng let RU 4s_ 
-  

196I
Cent RR & Bkg of Ga coil 5s 1937
Central of NJ gen gold 5s.. 1987

Registered 1987
General 48 1987

Cent Pac 1st ref gu g 4s__1049
Registered 

Through Short L let gu 4e 1954
Guaranteed g 5s 1960

Charleston & Sav'h 1st 78_1936
hes & Ohio let con g 5s 1939

Registered 
General gold 430 1992

Registered 
Ref & !mut 430 1993
Ref & lmpt 430 ser B._ _1995
Craig Valley lot 5s_ _May 1940
Potts Creek Branch 1st 40.1948.1
R & A Div 1st con g 48_1989
2d consol gold 48 1989.3

Warm Spring V let g 5s...1941
Chesap Corp5s-See under Indus tr'
Chic & Alton RR ref g 33_ _1949
Ctf dep stpd Apr 1 1931 Int__
Railway first lien 330_ _ _ _1950 J

J D
F A
M N
F A
MN
A 0
F A

I _J
M
A 0
M N
M N
J D
J D
F A
M N
M N
A 0
MN
F A
J 0

J 0
1 0
A 0
A 0
M S
Q 1
A 0
A 0
Nov
M N
M N
J D
J D
.1 13
J D
J J
-1 J
M S

1 J
J J
J J
M S
J D
MN
1 J
J J
A 0
J J

A 0
Q J
M 9
0

J D
A 0
J 0
NI N
.1 i
I 1
M 9
F A
1 J

J
J 0
1 J
J 1
A 0
J I
1 D
M S
M N
A 0
F A
.1 J
NI 3
M N
A 0

A 0
M 5
1 J
D

J J
A 0
F A
.1 D
F A
J D

J
F A
J J
M S
1 J
J D
1 I
M S
S I
J D
D

J D
_ -
--FA
M N
A 0
A 0
I D
.1 J
.1 I
l J
1 J
M N
J J
Q J
J J
F A
F A
A 0
F A
J J
M N
M N
M S
M 9
A 0
J J
J J

I
1 J

J
M S

Is
A 0
---

3

Bid Ask
38 Sale
2518 26
9934 Sale
21 3634
85 Sale
102 Sale
3713 Sale

5712 Sale
b 40 Sale

5918 Sale
15 23
50 53
 83

____ 37
4978 Sale
33 Sale
3234 Sale
8312 Sale
57 Sale
3878 Sale
61 Sale

50 9614

7014
6912
80 -90
2538 3413
85 Sale

7512 7714
7614 7714

73 79
78 81
7512 ____
9234 Sale
 8178

7338 89
8634 Sale
7512
55 -i9-7-8
87 90
-------- 89
7812 Sale
7334 82
53 61
28 Salo
2012 26
2614 60
---- 10012

8114 Sale

81 Sale
6314 Sale

91 Sale
7512 Sale
78 Sale
7614 Sale
56 Sale
62 Sale
5012 Sale
78 10113
8138 Sale
____ 70
---_ 90

_ ____
55 --__

853
4- 

_
70 /211s
73 75
69.315 71
58 60
85__
8914 foo8
5678 Sale
70 9614

84 85
7614 Sale
7614 7638
75 Sale
8112 82
9114 Sale
8112 8238
7734 7814
7638 Sale
9518 Sale
96 Sale
87 90
5738 Sale
71 72
82 8312
7434 Sale
71 Sale
____ 

--1934 39
80 90
8878 Sale

38 45
72 91
47 Sale
3412 3812
33 Sale
40 50
____ 7914
____ 10112
____ 963s
60 65
25 4514
9134 Sale

89
9713

7634 Sale
____ 81.ls
66 78
72 Sale
95 _ _

-100 101-
97 _ __
89 Sale
___ __
83 Sale
83 Sale
9934 100

..,,_ 87
7314 80
5112 86
____ 100

4012 4612
4112 4613
7378 7413

Low High
37 38
2414 25
9838 9934
3314 35
8338 8512
102 10238
37 40

50 6034
3514 40
54 6214
15 15
50 53
3538 Jan'32_,._
37 Jan'32

34112 847
33114 34
3138 33
83 8312
5612 60
3634 39
56 63

105 Sept'31
9414 Aug'31
 70 Jan'32
71 71
87 Jan'32
2538 2538
8434 8512
8518 Jan'32
7614 7614
7614 7814
9412 May'31
376 78
7712 78
74 Jan'32
9134 9318
86 Dec'31
89 89
8634 87
10313 Feb'31
90 Oct'31
88 86

Mar'31
76 7613
75 75
6034 6078
28 28
2713 Jan'32
64 Sept'31
104 Mar'31

81 82
9213 Aug'31
7938 8238
61 65
 80 Oct'31
91 9212
73 7612
76 79
7534 79
58 5612
6038 6338
50 54
88 Jan'32
6138 65
61 Feb'31__
91 Jan'32
100 Jan'30
88 Mar'31

8534 Jan'32
70 7238
70 73
69 6912
8112 Jan'32
88 Oct'31
8914 Jan'32
5678 58
90 Nov'31

81 Jan'32
76 7618
7512 7638
7412 7512
87 82
9018 c8312
8113 8112
7758 78
7512 7634
9413 9512
95 96
85 8712
5778 61
71 71
84 84
72 7454
71 7214
 9338 Oct'30
20 .20

10012 Dec'31
88 90
80 Oct'31
80 Jan'32
91 Nov'31
47 4813
39 Jan'32
33 3612
75 Sept'31
9314 June'31
10212 Nov'30
95 Sept'31__
6478 Jan'32
4514 4514
90 9178
92 Jan'32
9738 Aug'31
7634 77
9614 July'31
7712 7712
72 7638
111 June'31
101 10112
10314 Nov'31
89 9014
80 Dec'31
8013 83
82 83
9934 Jan'32
9438 Aug'31
7612 Jan'32
80 Nov'31
10434 Mar'31

42 43
42 42
7934 Dec'31

No.
33
4
25
3
91
70
40

120
13

142
1
2

___
9
60
24
3
86
47
106

____

____
4

____
1

110

5
9

12
3

____
40

____
1
3

_-_
____

1
____
55
1
2
I

____
------------Inc
____

47

100
35

_.
:15
63
54
46
14
56
395
___
18

___

___

___
42
50
22
__

____
____
23

____

____
10
36
22
18
34
1

106
36
76
12
11
99
1

10
27
32

____
4

____
4

_
____
_ _1[6_
____
19

____
____
____

___
i
25

_
.

29
____

1
28

____
35

___
31

------------Erie
21
15

__
____
____
__
_ _ _

11
1

____

Low High
3112 38
18 28
97 100
2838 40
7914 853s
101 103
34 4513

50 6734
3818 4512
54 70
15 18
4114 5434
3038 3538
2913 3813
33138 48
2312 3434
24 34
8012 87
47 6434
32 39
56 75

____ -__

8712 70
71 71
87 8718
1914 26
8434 83
8518 8518
75 8412
7614 s85

75 79
74 79
74 7412
90 113,,,
____ 

_-- 
_

89 89 
8612 9013
____ -___
____ 

- 
_

79 81
____ 

--- 
_

76 7013
75 80
58 64
23 3014
1514 30

____ ____
'

77 83

71 8534
59 7012
-___ _

---89 9413
65 7813
69 79
70 8038
50 62
59 6912
4212 59
81 88
60 65
___ _

- ---91 91 
 ____ ____

____ ____

8534 8813
6712 7418
6712 75
6518 6934
5113 5513

____- 
_

- 87 8914
40 61
____ ____

77 86
7238 75-,
731e 7634
7234 7834
80 8313
8018 c8312
81 823s
75 80
73 7634
92 96
9138 97
83 8713
5778 6334
65 7414
7714 85
7034 7714
64 75
--__ ---_
20 20
____ _ _
85 94

_ _--
-80 80

___ __
-4612 55

2513 41
2512 37
___ ____
____ ----
____ ____
____ 

-- 
_

62 647,
45 50
90 98
9014 c94

76 8178
___ 

- 
_

7712 7-i12
68 7812
____ ___
99 1-03
____ ___

-87 9318

77 84
7512 83
9934 9934
_,__ 

__- 
_

375 C8012
____ __
____ ____

40 4718
40 4712
____ _ _

Chic Burl & Q-111 Div 330_1949
Registered 

Illinois Division 48 1949
General 4e 1958
let & ref 430 see B 1977
let & ref 58 series A  1971

Chicago & East III lot 6s 1934
C & E III Ry (new co) gen 53.1951
Chic & Erie let gold 5s 1982
Chicago Great West 1st 40_1959
Chic Ind & Louley ref 0s_,.1947
Refunding gold 58 1947
Refunding 48 series C 1947
lat & gen 5s series A 1966
1st & gen 68 ser B_ __May 1966

Chic Ind & Sou 50-yr 48-1956
Chic L S & East let 430 1969
Ch NI & St P gen 48 A_May 1989.3
Gen g 330 ser B_May 1989
Gen 430 series C___May 1989
Gen 430 aeries E___May 1989
Gen 4 Ks series F. ....May 1989.1

Chic Mliw St P & Pao 518_ __ _1975
Cony ad1 55 Jan 1 2000

Chic & No West gen g 3;0_1987
Registered 

General 45 1987
Stp(10 non-p Fed Inc tax '87

Geo 4 Ks stpd Fed Inc tax_1987
Gen 5s stpd Fed Inc tax_
Sinking fund deb 55 1933

Registered 
15-year secured g 630 _ .1936
1st ref g 58 May 2037
1st & ref 430 May 2037
1st & ref 4308er C May 2037
Cony 411a series A 1949

ChM RI & P Railway gen 40 1988
Registered 

Refunding gold 48 1934
Registered 

Secured 440 series A 195285
Cony g 430 1960

Ch St L & NO 5s_ _June 15 1951
Registered 

Gold 349 June 15 1931
Memphis Div 1st g 48.-1951

Ch St LA Plot cons g 5s_ __ _1932
Registered 

Chic T H & So East 1st 5s.,1960
gu 5s Dec 1 1960

Chic Un Sta'n lot gu 430 A_1963
1st 58 series B 1963
Guaranteed g 55 1944
1st guar 634s series C 1963

Chic & West Ind con 48 19521
let ref 530 series A 1962

Choc Okla & Gulf cons 5s__ _1952
Cln H & D 2d gold 430 1937
C 1St L & C let g 4s_ _Aug 2 1936

Registered Aug 2 1936
CM Leb & Nor 1st con gu 48_1942
Cln Union Term lat 430__2020

let m 55 series 13 2020
Clearfield & Mah let gu 55_,1943
Cleve Cin Ch & St L gen 4s 1993

General 58 serles 13 1993.3
Ref & impt 68 ser C 1941
Ref & impt 5s ser D 1963
Ref & impt 430 ser E_ _1977
Cairo Div 1st gold 4s 19393
Cin W & NI Div 1st g 4s 1901
St L Div 1st coll tr g 45 1990
Spr & Col Div lot g 4s 194))
W W Val Div 1st g 48 1940

C C C & I gen cons gs (38 1934
Clev Lor & W con let g 58_  1933
Cleve1,12 Mahon Val g 5s 1938
CI & Mar 1st gu g 430 1935
Cleve & P gen gu 430 sec B_1942

Series B 330 1942
Series A 430 19423
Series C 330 1948
Series 13 330 1950
Gen 430 ser A 1977

Cleve Shor Line 1st gu 4;0_1961
Cleve Union Term lat 550_1972

let a f 5s series 11 1973
lets f guar 430 series C 1977

Coal River By 1st gu 45 1915
Colo & South ref & ext 43-1o_1935
Gerd in 430 ser A 1980

Col & II V let ext g 48 1948
Col & Tol 1st ext 4s I95S
Conn & Passum Illy let 48 1943
Consol Ry non cony deb 4s 1954
Non-cony deb 45 19553
Non-cony deb 48 1955
Non-cony deb 4s 1956

Cuba Nor Ry 1st 530 1942
Cuba RR let 50-year 58 g_ _1952

1st ref 730 series A 1936
1st lien & ref 8s ser B 19361

Del & Hudson 1st & ref 48_ _1943
30-year cony 58 1935
15-year 530 1937

D RR & Bridge 1st gu g 48_1936
Den & R G 1st cons g 4s 1938
Como) gold 430 193113

Den & It G West gen 5s Aug 1955
Ref & Impt 55 ser 5_ --Apr 1978

Des NI A Ft D let gu 4s 1935.3
Certificates of deposit 

Des Plalnes Val let gen 4348_1947
Det & Mac 1st Ben g 4s 19553
Gold 4s 1995

Detroit River Tunnel 410_ _1981
Dui Nlissabe & Nor gen 53 _1911
13111 & Iron Range let 58_ . _ _1937
Dal Sou Shore & Atl g 5s  1937
East Ry Minn Nor Div 1st 48'48
East T Va & Ga Div 1st 5s_ _1956
Elgin Joliet & East 1st g 5s 1941
El Paso & SW 1st 55 1965

let cony g 0 prior 1996
Registered 1996

1st consol gen lien g 48 1996
Registered 1996

Penn run trust gold 48 1951
50-year cony 4s series A I953

Series B 1953
Gen cony 4s series D 1953
Ref & Impt 5s.. 1967
Ref & trout 5s of 1930 1975
Erie & Jersey let 8 f 6s_  1955
Genessee River 1st of 6s_ .1957

J
J
J
M
F A
F A
A 0
M N
MN
NI S
J I
1 J
J 1
MN
J J
J J
J D

J
J J
J J
J J

J
F A
A 0
MN
Q F
M N
MN
MN
NI N
M N
M N
M 9
J D
J D
J D
MN

J J
.1 J
A 0
A 0
S

MN
J D
J 13
J D
J D
A 0
A 0
J 0
NI S
J .1
J J
J D
J J

J
M S
M N
.1 J
Q F
Q F
NI N
J I
J .1
.1 J
J D
D

.1 J
1 J
1 J

J
J .1
NI N
M 5
J J

.1 J
A 0
.1 J
M N
A 0
A 0

.1
MN
A F
F A
A 0
A 0
A 0
A 0
J D
M N
M N
A 0
F A
A 0
J J

J
A 0
.1 J
J D
J J
J D
D

M N
A 0
M N
F A
.1 J

J
F A
A 0

J
J J
M S
D

.1 D
M N
J J
A 0
J J
A 0
NI N
M N
A 0
J J
I J
J J
I J
F A
A 0
A 0
A 0
M N
A 0
J J
J

Bid Ask
J 80 8138
J -------- 91
J 88 Sale
9 8413 8512

85 Sale
9313 9434
66 70
15 Sale
8034 90
5034 Sale
55 90
3512 47
25 91
31 Sale
31 38
-------- 01 
82 95
5914 Sale
52
6018 -68
6012 68
6512 6878
3512 Sale
10 Sale
5638 65
-------- 791 

 
 

5813 65
_ 6812
72 77
73 7978
7612 Bale
7138 72
8512 Sale
53 Sale
3978 Sale
40 Sale
2913 Sale

7012 Sale
___

57 Sale
--------91124
54 Sale
38 Sale
61 81
55 9578
46 75
50 70
99 100
--------101 

 30 43
3112 32
87 90
9818 9918
____ 9538
10738 10734
6434 Sale
7678 Sale
6014 8212

90- 
_ _

85 91-
--------85

744- __-90 9478
97 Sale
____ 

-- 
__

6814 75
____ 95
95 99
7238 7438
7518 76
76 8734
61 75
68 70
71___
6018 96

96 102
94 97
78 98
__ ____
8418 ____
7814 ____
8418 ___
____ ____
-___ ____

____- 
__

78 -80
94 Sale
90 Sale
80 83
85 -__ _
91 Sale
6613 Sale
7118 ____
6714 ____
60_._ 
5012 59
5228 60
5012._. _
5012 6614
18 Sale
35 Sale
38 Sale
35 43

82 Sale
88 100
90 Sale
8934 -- __
6412 6512
8412 66
30 Sale
4214 Sale
2 8
2 5
25 ____
30 ____

25- 
___

80 84
98 ____
9634 Sale
10 30
70 

- 
. _

8114 8i
8513 86
____ 9213
71 Sale
___ ____
5612 Sale
--------481,
9912 101
41 45
41 45
41 68
4014 Sale
40 Salo
8514 93
85 Sale

Low High
79 7938

Jan'31
8712 88
84 8538
85 85
94 96
68 Ja1f32
15 1512
83 8612
50 52
55 Jan'32
101 Apr'31
91 Apr'31
28 31
3213 35
  Sept'31
93 Dec'31
59 6018
51 Jan'32
8512 6512
68 Jan'32
6878 6878
35 3812
978 1134
5614 Jan'32
 2 Mar'31
6134 65
69 Jan'32
85 Oct'31
80 80
7612 7612
72 72
8512 8512
50 53
3978 42
3034 4212
29 34

70 7038
71 Nov'31
5834 67

Apr'31
53 5634
3712 46
57 59
98 Sept'31
8512 hlay'31
59 59
9914 9914
 Feb'31

43 4512
3213 33
90 9012
984 99
9734 Jan'32
107 10734
64 65
7678 7678
80 Dec'31
95 Dec'31
89 Dec'31

Jan'32
75 Jan'32
92 92
9638 97
9814 Apr'31
63 68
97 Nov'31
99 Jan'32
68 7112
67 6713
7618 Jan'32
70 Jan'32
65 Jan'32
 75 Dec'31
9734 July'31---

94 Jan'32
97 Jan'32
101 Sept'31
9912 Oct'31
98 Dee'30
97 Mar'29
10114 Nov'30
8014 Dec'31
8618 Apr'30
10112 Aug'31
84 Jan'32
94 9613
90 92
80 8014
8812 Jan'32
90 928414
65 67
75 Dec'31
9614 June'31
90 Dec'30
50 Jan'32
50 Jan'32
44 Dec'31
45 Dec'31
18 20
35 37
33 40
38 Jan'32

8012 8213
91 91
90 90
90 Oct'31
63 67
69 Jan'32
30 34
4214 44
30 Sept'31
3 Dec'31----
99 Nov'30__-
35 Apr'31_---
38 Dec'30
85 85
10438 Nov'31
9634 9634
3978 Dec'31
9734 July'31
8314 8314
8512 8512
98 Sept'31
67 71
84 June'31
55 58

Jan'32
9912 9912
4412 46
4413 4513
6713 Aug'31
42 43
40 4514
90 90
7714 85

No
20

----
23
11
5
16

____
39
2

186
-_-_
____
____
12
15

____
____
22

____
3

__-_
10

423
438

_ _ _
------------
22

____
------------

2
2
1
3
10
67
54
488

7

338
____
111
172
36

____

1
9

11
9
13
12

____
23
9
5

___
_

____
1

55
____
23

____
11
14
___

____
____

____
___

11
6
7

___

45

___
____
____

16
4
3

____

99
1

10
____
23

____
67
42

____

__
------------

1

____- 2
------------

5
1

------------
48

____
163
____
3
9
16

____
128
251

1
3

Low High
79 8378
---- 

-- 
-

8(1 8913
84 8818
85 8734
94 97
85 68
12 1612
8018 88,2
47 5634
55 5512
___- ----
____ 

--- 
-

2478 31
28 40
____ ----
___- 

-- 
--

5713 86
51 51
62 70
5812 70
59 73
3012 42
7 1134
58 58
 

81 70
69 70
 

 
 

67 83
62 80
60 75
7612 87
47 57
37 46
37 46
2512 39

6712 80

5184 /3
___- 

-- 
.-

46 831,1
3012 50
46 59
___ ____

4513 19
9914 9924

,-11-312 id
26 37
90 94
9718 10012
9478 9814
106 109
84 79
68 8734

____ 
- 
---

85 85
75 78
85 92
98 98

____-- 
--

63 77

95 -iii
68 7512
(32 7114
7618 7613
65 70
85 65

94 94
97 97

 8214 -84
94 10312
00 93
80 8413
8813 8813

92
62 70

_:66_ -6
50 50

HI -30
3012 45
3538 40
36 38

7634 8212
8213 91
8978 93

____-- 
_ _

53 69
56 70
2518 38
38 4934
____ _ __ _

_

85 89
___ 

-- 
--

963s 97

83 -8412
8434 8612
 

 64 7314
___- - ---
47 58
4812 4812
9912 9912
38 5112
37 4813
__-- ---
35 4934
35 49
90 93
7534 88

c Cash male 3 Deferred delivery 
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995
BONDS

N. Y. STOCK EXCHANGE.
Week Ended Feb. 5.

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

NI •

gale

Range
Since
Jan. 1.

Erie & Pitts gu g 3345 ser B_1940 J
Series C 340 1940 J J

Fla Cent & Pen lot cons g 55 '43.5 J
Florida East Coast let 4 %s_1959 J D

1st & ref 5s series A 1974 M S
Certificates of deposit..........

Fonda Johns & Cloy 1st 440 1952 v 
Fort st U D Co 1st g 4)-4s._1941 J J
Ft W & Den C lot g 540 1961 J D
Frees Elk & Mo Val lot 65_1933 A 0
Galv Hone dr Head 1st 5s 1933 A 0
Ga & Ala Ry 1st cons 5s Oct 1945 J J
Ga Caro & Nor 1st gu g Is '29-
Extended at 6% to July 1.1934.5 J

Georgia Midland 1st 3s 1946 A 0
Gouv & Oswegatchle 1st 58.._1942 J D
Cr R & I ext lot gu g 440 1941 J J
Grand Trunk of Can deb 7s_1940 A 0
15-year s f 6s 1936M S

Grays Point Term 1st 5c._...1947.5 D
Great Northern gen 75 ser A_1936 J J

Registered  J .1
lot & ref 4448 series A____1961 J J
General lids series B____1952 J J
General Is series C 1973 J J
General 440 series D 1976 J J
General 440 series E 1977 J J

Green Bay & West deb ctfs A___ Feb
Debentures ctfs B  Feb

Greenbrier Ry 1st gu 4s____1940 M N
Gulf Mob & Nor lot 540_1950 A 0

lot NI 5$ series C 1950 A 0
Gulf & 51 lot ref & ter 5e_Feb '52 J J
Hocking Val let cons g 43-45.1999 J J

Registered 1999.5 .1
Housatonic Ry cons g 55_  1937 M N
H & T C 1st g 5s Int guar 1937 J J
Houston Belt & Term lot 5s_1937 J J
Ilouston E & W Tex lot g 5s_1933 M N

1st guar Is redeemable_ _ _1933 M N
Hud & Nlanhat 1st loser A_1957 F A
Adjustment income Is Feb 1957 A 0

Illinois Central 1st gold 45_  1951 J J
lot gold 33.-4s 1951 J J

Registered  J J
Extended lot gold-340_1951 A 0
1st gold 3s sterling 1951 M S
Collateral trust gold 4s 1952 A 0
1st refunding 4s 1955 M N
Purchased lines 33-45 1952 J .1
Collateral trust gold 45...A953 M N
Refunding 5s 1955 M N
15-year secured 640 5- -1938 J
40-year 434 s Aug 1 1966 F A
Cairo Bridge gold 48 1951 J D
Litchfield Div lot gold 38_1951 .1 .1
Loulsv Div & Term g 340 1953 J
Omaha Div lot gold 3$_ _ A951 F A
St Louis Div & Term g 313_1951 J J
Gold 340 1951 J .1

Springfield Div 1st g 340_1951 J J
Western Linea ist g 4s 1951 F A

Registered F A
III Cent and Chic St L & N 0-
Joint 1st ref As series A___1963.5 D
1st & ref 4 40 series C___ _1963 J D

Ind Bloom& West latest 48_1940 A 0
Ind Ill & Iowa 1st g 413 1950 J .1
Ind & Louisville 1st gu 4s 19.56 J
Ind Union Ry gen 58 eer A 19115 J J
Gen & ref 5s series B 19652 J

Int & Grt Nor 1st (15 ser A _ _1952 J J
Adjustment 6s sec A_July 1952 A 0
1st 5s series B 1956 J J
1st g 55 series C  1956 J J

tot Rye Cent Amer 1st 511_1972 M N
lot coil tr 6% notes 1941 M N
lot lien & ref 63-Is 1947 F A

Iowa Central 1st gold Sc.  1938 .1 D
Certificates of deposit  .5 D

1st & ref g 48 1951M S

James Frank & Clear 1st 4s 1959 J D
Kal A dr G R 1st gu g 5s 1938
Kan dr M 1st gu g 4s 1990 A 0
K C Ft S & M Ry ref g 45_  1936 A 0
Kan City Sou 1st gold 3s...1950 A 0
Ref & Impt 5e kpr 1950.5 J

Kansas City Term 1st 45_ _1960 J .1
Kentucky Central gold 4s_ _1987 J J
Kentucky & Ind Term 4348_1961 .1 J
Stamped 1961 1 .1
Plain 1961 J J

Lake Erle dr West 1st g 58_1937 J J
2d gold 55 1941.5 J

Lake Sh & Mich So g 340. _1997 J D
Registered 1997 J 13

Leh Val Harbor Term go 5s_1954 F A
Leh Val N Y 1st gu g 4 40_ _1940 J
Lehigh Val (Pa) cons g 45_2003 M N

Registered M N
General cons 440 2003 M N
Gen cons 55 2003 M N

Leh V Term Ry let go g 5s 1911 A 0
Lehigh & N Y 1st go g 4s__ _1915 NI S
Lox & East 1st 50-yr 58 gu 1965 A 0
Little Miami gen 40 series A.1962 01 N
Long Dock consol g 68 1935 A 0
Long Island-

General gold 4s  • 1938 J D
Gold 4s 1932 D
Unified gold 0 1919 M S
Debenture gold be 1934 J D
20-year p m deb 55 1937 M N
Guar ref gold 45 1919 M S
Nor Sh 11 1st eon gu 58 Oct '32 Q J

Louisiana & Ark 1st 5s ser A_1969 J .1
Louis &Jett Bilge CO gd g 48.1915 M S
Louisville & Nashville M N

Unified gold 45 1940.5 .1
Registered  J .1

lot refund 540 series A___2003 A 0
lot & ref 5s series B 2003 A 0
1st & ref 4 40 series C 2003 A 0
Is Interim rcts w I 1911 A 0
Paducah & Stem Div 48_1946 F A
St Louis Div 2c1 gold 35_ _1980 M S
mob & Montg 1st g 440_ _1945 M S
South Ry joint Monon 45.1952.5 J
Atl Knoxv & Cin Div 4s 1955 M N

Mahon Coal RR 1st 55 1934.5 .1
Manila RIt (South Lines) 48_1939 M N

1st ext 45 1959 M N
Manitoba SW Coloniza'n As 1934 .1 D
Man GB&NW 1st 330-1941 J J

c Cash sale. s Deferred delivery.

Bid Ask

85 _
37 -66-
44 5512
5 Sale

11 1S'z

94

__ 70
1712 19

2714 50
61

89 95
95 Sale
91 Sale
20
9212 Salo

-515E8 82
80 Sale
73 Sale
68 Sale
66 6912

Low High
83 Jan'32
9518 July'31
30 Jan'32
4418 50
5 512
5 5
12 Jan'32
96 Oct'31
97 Dec'31
100 Nov'31
9512 July'31
18 Jan'32

45 Nov'31
73 Jan'31
100 Jan'31
100 Sept'31
9412 9512
9038 9158
96 Nov'30
92 9438
9712 Oct'31
79 80
80 82
7212 73
68 68%
66 6658

20 65 6712 Apr'31
518 712 5 Jan 32
7058 9614 9538 Mar'31
4614 53 50 Jan'32
4714 52 50 50
1212 30 65 Dec'31
7838 8512 8534 Jan'32

_ 10012 Apr'31
80 91 8012 Jan'32
7512 90 75 Dec'31
75 8734 100 Sept'31

98 9434 Jan'32
94 98 100 Nov'31
8212 Sale 82 83
5712 Sale 5734 59

8212 Sale 8212 8613
50 80 70 Dec'31

8614 June'31
40 ____ 8558 July'31

73 Mar'30
50 Sale 50 54
46 4712 48 5014
51 8412 July'31
35 4734, 48 4814
4918 56 53 55
7912 Sale 77 7912
3912 Sale 3814 45
55 ---- 79 Sept'31

40-- 
70 Sept'31

26 60 70 Sept'31
___ 7418 65 Oct'31
30 7414 7218 Sept'31

7914 57 Jan'32
3538 78 85 Sept'31
40 85 60 Dec'31

9012 July'31

4678 Sale 4614 50
32 41 45 Jan'32
75 94 80 Dec'31
78 847s 9114 Sept'31
34 45 38 Dec'31
85 95 98 Nov'31

10318 Oct'31
4712 Sale 4713 53
17 Sale 1612 20
43 sale 43 4712
30 45 45 Jan'32
40 Sale 40 40
40 Sale 381, 40
225e 37 26 Jan'32
318 512 5 Jan'32
258 312 312 Jan'32

238 114 Dec'31

No.

6
11
1

91
34

98

4
18
16
6
20

5

93
31

4

-

-
26
19

_
3
10
10

138

67

25
25
21

4
2

__ 88 9458 Aug'31
103 May'31

51 -92 83 Sept'31 .
62 Sale 62 64 16
6118 66 65 65 2
864 Sale 264 68 23
83 Sale 83 84 35
6014 90 8278 Nov'31

90 84 Aug'31
30 92 8914 July'31

89 Apr'30

7014 84
-___ 60
74 75
6538 75
80 91
6214 80
58 Sale
-92

'712 68
6218 6634
8018 100
- 87
65r8 70

66- -
_

101 102

8318 90
971
2-7013 87

8534 92
78 80
71 7512
99 9912
4214 Sale
75 85
90 9734
8118 Sale

77 7912
72 86
6514 70

_ 93
7012 76
40 48
75 _

-6-58
75 Sale

50 64
67

75 Jan'32
75 Dec'31
75 75
72 Nov'31
90 Jan'32
91 Nov'31
5712 5814
64 Nov'31
6253 6258
64 6414
85 Dec'31
9514 Aug'31
105 Sept'31
9112 May'31
99 9912

85 Jan'32
100 Oct'31
7014° 7014
90 Jan'32
771, 78
75 Jan'32
99 Jan'32
41 43
75 75
90 Dec'31
8012 8112
8212 Jan'32
77 77
72 73
6514 6514
95 Dec'31
7512 7512
45 Jan'32
81 81
8278 Nov'31
75 77

100 Sept'31
60 60
52 Jan'32
96 Dec'31
8712 Aug'31

2

10

2
2

4

2

17

88
5

33

2
35
3

1

5
2

_
_

Low High
83 83

-55 421
4418 50
4 712
5 612
12 12

--_-

_-__

"ii 38

8712

92

"io"
73
7134
66
64

9517
9134

984

157-
85
78
7314
7314

5 5

-65- 16-
39 50

-56" I61-2

79 -8012

9434 14-371

-56" -1(i-
53 60

80 088

_

50 67
42 56

4514 5238
46 55
5912 8234
34 52

----
----

-Li If
--_-

_-__ _-_-

____

40 54
39 52

----
----

----
----

3i 00
15 30
32 50
3612 4812
3118 64
3813 5014
2114 26
3 5
312 312

5634 70
6113 70
86114 711s
83 8714
-------
----

----
____

61 6414

"66" 161-2

8214 85

"7614 -15-1;
90 9012
7712 80
75 7512
99 9918
3858 43
73 75

80l 85
81 8212
7334 80
7134 7434
6514 71

7013 7512
45 48
81 81

743g 77

60 60
52 52

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Feb. 5.

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

'3 •
E.11
fa v3

Range
Since
Jan. 1.

Mex Internet hot 4s asstd.--1977 M S
Mich Cent-Mich Air L 48__1940 J J
Jack Lans dr Sag 340----1951 NI S
lot gold 340 1952 M N
Ref & Impt 440 sec C 1979 J J

Mid ot N J 1st ext 58 1940A 0
Mil & Nor lot ext 4 340(1880)1934 1 D
Cons ext 444s (1884) --- -1934 J D

Mil Spar & N W 1st go 4s.„1947 M S
Milw & State Line 1st 340_1941 .1 J
Minn & St Louis lot cons 50_1934 NI N

Ctfa of deposit 1934 M N
lot & refunding gold 45 1949 M S
Ref & ext 50-yr Esser A 1962 Q F

Certificates of deposit  Q F
M St P & SS M con g 4s int gu '38 J J

1st cons 55 1938 J J
1st cons 55 gu as to int 1938 J J
let & ref 6s series A 1946
25-year 540 1949 M S
1st ref 540 ser B 1978 J J
1st Chicago Terms f 4s...1941 NI N

Mississippi Central let 55_1949 J J
Mo-III RR 1st 5s ser A 1959 .1 J
Mo Kan dr Tex 1st gold 0_1990 J D
Mo-K-T RR pr lien 5s ser A_1962 J J
40-year 4s series B 1962 J J
Prior lien 43-4s nor D 19782 J
Cum adjust 58 ser A_Jan 1967 A 0

Mo Pac 1st & ref Is ser A 1965 F A
General 45 1975 M S
1st & ref 5s series F 1977 M S
1st & ref g 5s ser G 1978 NI N
Cony gold 540 1949 M N
lot ref g Is series H 1980 A 0
1st & ref 5s ser I 1981 F A

Me Pac 3d 7s ext at 4% July 1938 MN
Mob & Iiir prior lien g 5s___-1945 J J

Small J J
lot M gold 45 
Small 

1945 J J

Mobile & Ohio gen gold 4s__1938 M
Montgomery Div lot g 58-1947 F A
Ref & impt 43-do 197701 S
See 5% notes  

mMoack Malcistglust gold 6r 0_19199 M S381 M SMob

1st guar gold be 
1937 J .1

19Morris &Essex lot go 330_2013)07 j jJ D 
Constr M 5s ser A 1955 NI N
Constr M 440 ser B  

9Nash Chatt & St L 45 sec A 1197585 NNF1 A 
N. Fla & S 1-tgs g 54 1937 F A
Nat By of Mex pr lien 4 445 1957 J .1
July 1914 coupon on J J

Assent cash war rct No. 4 on
Guar 45 Apr'14 coupon. ..1977 A -05

Assent cash war rct No. 5 on
Nat RR NIex pr lien 43-Is Oct '26 J--3

Assent cash war rct No. 4 on
lot consol 45 1951 A- -0

Assent cash war rct No. 4 on
Naugatuck RR 1st g 4s 1954
New England RR cons 5s 1945 J J
Consol guar 43 1945 J J

N JJunc RR guar 1st 4s_  1986 F A
NO & NE let ref dr impt 4 40 A'52 J
New Orleans Term lot 4s_ _1953J_ .1
NO Tex & Mex n-c lie 58.1935 A 0

lot 55 series 13 1954 A 0
1st Is series C 

40 series D 
1956 F A

lot 4 1956 F A
lot 540 54 A (3series A

N &C Bdge gen guar 434
s. J19945 Jj

NYB&MB1stcong 5s 1935 A 0

NY Cent RR cony deb 6s___1935 M N
Consol 4s series A 1998 F A
Ref & impt 43-45 series A 2013 A 0
When Issued 

Ref dr impt 5s series C____2013 A 0
N Y Cent & Hud Rly M 340 1997 J .1

Registered 1997 J .1
Debenture gold 4s 1934 M N
30-year debenture 45 1942 .1 J
Lake Shore coll gold 3 40_1998 F A

Registered 1998 F A
Mich Cent coll gold 3343-1998 F A

Registered 1998 F A
N Y Chic & St L lat g 43-1937 A

Registered 1937 A 0
6% gold notes 1932 A 0
Refunding 544s series A 1974 A 0
Ref 43.4s aeries C 197805 S

NY Connect lot gu 43-Is A_1953 F A
lot guar 55 series B 1953 F A

N Y & Erie 1st ext gold 45_1947 M N
3d ext gold 440 1933 M S

N Y & Greenw L gu g 5s___1946
N Y & Harlem gold 340_2000
N Y Lack & W ref 4 40 B___1973
N Y dr Jersey let 5s 1932
NY & Long Branch gen 4s1941
NY&NE Bost Term 4s1939
NYNH& II n-c deb 4s 1947
Non-cony debenture 340_1947
Non-conv debenture 340_1954
Non-conv debenture 4s_ ...1955
Non-cony debenture 4s 1956
Cony debenture 340 1956
Cony debenture 6s 1943

Registered 
Collateral trust 68 1940
Debenture 4s 1957
lot & ref 43-4s ser of 1927_ A967
Harlem R& Pt Ches lot 48 1954

N
M N
MN
FA
NI 5
AO
MS
M
A0
.5.5
MN
J J
'3
'3
AO
MN
J O
MN

N YO& W ref g 45 June___1992 NI
General 45 1955 J D

NY Providence & Boston 48 1912 A 0
N Y & Putnam lot con gu 48_1933 A 0
N Y Su-sq & West let ref 5s 1937 J J
20 gold 440 1937 F A
General gold 55 1940 F A
Terminal lot gold 5s 1943 M N

N Y W Ches & 11 1st ser I 4 40'46 J .1
Nord Ry ext'l sink fund 6340 1950 A 0
Norfolk South let & ref A 58_1961 F A
Norfolk & South 1st gold 59_1911 M N
Nod & West RR Impt&ext 6s '31
New River 1st gold 6s 1932 A 0
N & W Ry 1st cons g 4s 19913 A 0

Registered 1996 A 0
Dly'l let lien & gen g 45_1944 J .1
Pocah C dr C joint 4s 1941

Bid Ask

7038 75
04

---- 
74790
9678
6912

--2T4 -15-4
134 778
112 Sale

3712 4014
29 34

2214 29
20 21
56 60

76 85
39 Sale
65 8112
7513 Sale
6518 Sale
65 Sale
5512 Sale
56 58
3414 Sale
5334 Sale
5334 Sale
3818 Sale
5313 Sale
5312 Sale

Low High
212 Dec 30
98 Aug'31
79 Mar'26
77 Jan'32
95 Oct'31
72 Sept'31
75 Jan'32
90 Sept'31
28 Nov'31
90 Apr'28
238 238
7 Dec 31
112 112
8 Jan 32
8 Dec 31

4078 41
32 Jan'32
49 Jan'32
21 Jan'32
20 Jan'32
55 55
9558 Dec'30

76 Jan'32
39 41
75 76
7512 77
65ls 66
62 66
5512 5812.
58 60
3318 39
5358 5634
5312 5634
3818 44
5312 5614
53 5634

35 79 9312 Aug'31
95 95 Aug'31

97 Sept'31
1.0 69 Nov'31

81. July'31
2112 52 80 May'31

7478 9513 Sept'31
19 Sale 18511 2138
24 sale 24 2712
---- 7534 7534 Jan'32

9634 10114 Nov'31
____ 95 90 Jan'32
70 7214 70 Jan'32

86 10034 Dec'31
76 77 76 Jan'32

5614 73 5412 Dec'31
99 Dec'31

_ 18 July'28
1834 July'28

i 113 2 Jan'32
1234 July'31

112 ____ 158 Jan'32
_ 3512 July'28

i Sale 1 1
22 Apr'28

1 1-3-4 1 Jan'32
5634 85 66 Dec'31
7018 100 Sept'31
603e -75 90 Sept'31

_ 92 Nov'30
37 17 567g Jan'32
---- 65 60 Jan'32
3514 50 3978 Jan'32
35 Sale 35 37
34 38 36 36
3012 Sale 3012 3012
3912 Sale 39 4118
81 9712 8213 8212
---- 100 9412 Jan'32

5

6

21
26
67
7
9
23
16
213
266
98
986
43
238

29
26

5

15
2

16
1

89 Sale 8,9 0112 27
7338 78

672731: Sale 677 212 69 14
6734 Sale 67 6914 92
7334 Sale 7312 75 93
7134 Sale 7134 7212 59
6518 _ __ 7012 Oct'31
8558 Sale 8558 88 34
82 8512 80 Jan'32
6712 6978 66 684 4
58 69 72 Nov'31

72 68 Dec'31
__ __ 8412 8212 Mar'31
7478 Sale 747.3 7912 4

_ 9314 Mar'30 ____
-.Firs glile- 4712 5412 472
38 Sale 3611 4013 ...7_7_
3212 Sale 3238 3512 269
80 Sale 7978 81 13

91 91 Jan'32
7734 ____ 81 Dec'31
72 ____ 100 Sept'31

40 7512
75 7712

5012
80 -
6073
5353 59
5312 7434
60 6412
6113 6312
52 81
8812 8912

87 Sale
54 Sale
68 Sale
70 84

49 Sale
4234 Sale
80 _
- _ on
56 51
---- 70
30 3978
45 99
5618 Sale
9814 Sale
13 Sale
3614 50
10112 10212
9934 10114
8414 Sale
80 83
8934 9212
91 9412

8834 Nov'31
72 Jan'32
95 Oct'31
100 Dec'31
8412 Dec'31
9512 July'29
53 53
48 Dec'31
5614 5614
63 Jan'32
63 63
55 Jan'32
8812 90
10012 Nov'31
87 90
54 5714
68 7073
79 Dec'31

49 5014
4234 44
96 Mar'31
7718 Jan'32
41 Jan'32
75 Mar'30
3018 Jan'32
9212 9212
5618 5612
97 98
18 1978
6512 Oct'31
102 Jan'32
10012 Dec'31
8414 86
81 Jan'32
8712 8912
91 9178

5

14

22
42
64

21
8

1
2
43
13

84

57
17

Low High

77 77

"75- IS"

23 25

32 3254
4313 5114
21 2112
20 20
45 55

76 80
33 42
75 80
62 77
5213 67's
5512 68
3914 60
48 6312
3014 4112
46 60
4534 60
30 4618
46 60
46 60

1011 23
15 28
7534 75%

90 90
69 731

74 77I

-5678
60
35
2811
33
30
3012
80
9412

83
6212
6512
6512
6934
7058

78
6512

747

554
2415
19
797g
91

567
65
3978
41
3978
4438
45
8212
9412

92
7518
714
72
7812
7312

81
70

.57
4112
36
85
91

72 72

53 -ee-
55 'Itc1-4
60 65
58 64%
5114 55
88 95

83I 90
43 5714
68 77

38% 51
40 46

771k 77's
41 54

301 3934
92 9212
52 62
8634 10014
1112 2012

10113 102

"8414 9013
81 81
87 9112
8514 92

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



996 New York Bond Record-Continued-Page 4
7.>

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Feb. 5.

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

• Range
Since
Jan. 1.

•
BONDS

N. Y. STOCK EXCHANGE r.
Week Ended Feb. 6. ••VL."

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

,Z1 •
t-14
(Ss,

Range
Since
Jan. 1.

North Cent gen & ref 55 A__I974 M S
Gen & ref 445 ser A 1974M

North Ohio lot guar 6 5s-A945 A
North Paciflc prior lien 45_1997 Q

Registered  Q .1
Gen lien ry & Id g 35_Jan 2017 Q F

Registered Jan 2047 Q F
Ref & Impt 414s series A....2017.1 .1
Ref. & impt6s series B. _2017 J .1
Ref & Impt 55 series C___2017 J .1
Ref & impt 55 series D___2047 J .1

Nor Pac Term Co lot g 65-1933
Nor Ry of Calif guar g 55_1938 A 0
Og & L Cham 1st gu g 45___1948 J
Ohio Connecting Ry lot 4s__1913 M
Ohio River RR lot g 55 1936 D

General gold to 1937 A 0
Oregon Rlt & Nay corn g 43_1916 J D
Ore Short Line lot cons g 5s_1946 I J
Guar stud cons 5s 19161 J

Oregon-Wash let & ref 48_1061 .1 J

Pacific Coast Co 1st g 55 1916 J D
Pac RR of Mo let ext g 4s-1938 F A
2d extended gold 5s 1938 J J

Paducah & Ills 1st of g 445_1955 J J
Paris-Lyons-Med RR ext 63_1058 F A

Sinking fund external 75._1958 M S
Parls-Orleans RR ext 53.4s_1968 M
Paullsta Ity let & ref a f 75.-1912 M 8
Pa Ohio & Det lot & ref 414s A'77 A 0
Pennsylvania RR cons g 45_19 t3 M N
Consul gold 45 1948 M N
45 sterl sptd dollar May 1 1918 M N
Consol sinking fund 445_1960 F A
General 414s series A.._....1965 J D
General 5s series B 1968 J D
15-year secured 614s 1936 F A

Registered  F A
40-year secured gold 158-1061 3.1 N
Deb g 4145 1970 A 0
General 44s ser D 1981 A 0

Pa Co gu 31.4s roll tr A reg 1937 M
Guar 3145 coil trust ser 13_1941 F A

Guar 3145 trust ctts C 1942 J D

Guar 3148 trust Ws D 1914 J D

Guar 45 ser E trust ctf0 1952 M N
Secured gold 4145 1963 M N

Peoria & Eastern 1st cons 40_1940 A 0
Income 4s April 1990 Apr

Peoria & Pekin Un 1st 5145_ _1974 F A
Pere Marquette 1st ser A 55_1056 J J

1st 4s series B 1956 J
1st g 44s series C 1980 M S

Phila Balt & Wash 1st g 45-1943 M N
General 53 series B 1974 F A

Gen.' g 44s aer C 1977.1 J
Philippine Ry let 30-yr af4s '371 1

Pine Creek reg lot (is 1932 J D

PCC&Stl.gu4494 1940 A 0

Series II 4143 guar 1942 A 0

Series C 4 3.49 guar 1942 M N
Series D 4s guar 1945 M N
Series E 414s guar gold.. .1949 F A
Series F 45 guar gold 19531 D

Series (3 48 guar 1957 M N

Series II cone guar 45 1960 F A

Series I cons guar 448_1963 F A

Serbs) J cons guar 4145...1964 M N

General M 55 series A _ _19701 J D

Gen mtge guar 55 ser B 1975 A 0

Oen 4 4s series C 19771 J

Pitts NicK & Y lot gu 6a 1932,J .1

2d guar es 19311J J

Pitts Sh & I. E 1st g 511 1910A 0

let consol gold 55 1913 J J

Pius Va & Char lot 45 1913,3.1 N

Pitts & W Va Ist 44s ser 4_1958 J D
1st M 414s series 11 1958A 0

let NI 414s series C 1(i60, A 0

Pitts V & Ash lot 45 ser 41918 J I)
lot gen 59 series B 1962 F A

1st gen 58 series C 1974 1 D

Providence Seem. deb 45_ _1957 M N

Providence Term lot 4s_  1956 M S

Reading Co Jersey Cen coil 4s '51 IA 0

Gen A ref 4 143 series A _ _1997, J J

Gen & ref 414s series B..I997 .1 J
Rensselaer & Saratoga 65__.1911 M N

illeh & Meeh lot g (5 191813.1 N
Rlchm Tern, fly 1st gu 58. _1952:J J

Rio Granule June let gut 55_ .19391 0

110 Granule Suit lot gold 45..1919 J J

Guar 45 (Jan 1922 million) '401
tIo Grande West let gold 45.1939 J
tot eon & roll trust 45 A. _1919, A 0

Ii I Ark & Louis 1st 4 45_1934 M S

Rut-Canada lot gu g 49 19492 J

Rutland 1st con 4145 1941 J J

't Joe & Grand Is! 1st 45 1917 1 .1
St Lawr & Adr 1st g 55 1996 J
26 gold es 199(1 A 0

St 1.01119 Iron Mt & Southern-
:11v AG Div 1st g 49  1933 MN

St I.-San Fran pr lien 45 A__1950 J
Con NI 4 4s series A 1978M S

Registered  J D
Prior lien Ss series B 19502 J

St L Fem.& NW lot gu 6s. _1948 .1 J
St I. S W 15t g 45 bond ctfs_1989 Sf N
26 g 48 Inc bond ctfs Nov 10892 .1
Congo! gold 4s 1932 .1 I)
1st terminal & unifying 55_1952 J J

St Paul & K (253h List 4 43.1941 F A
St P & Duluth 131 con g 4s. _1968 J D
St Paul E Cr Trk 1st 41,4s_1947 J J
St Paul Minn & Man con 49.19332 J

18t eonsol g 63 19331 J
138 reduced to gold 414s 1933 J J

Registered  J D
Sfont ext Ist gold 45 1937.1 D
Paelfir ext gu 4s (sterling) _1940 .1 J

St Paul Un Dep 1st & ref 55,19722 J
S A & Ar Pass Ist gu g 4s_ __ _1943 J J
Santa Fe Pres & Phen 1st 55_1942 M

Say Fla & West 1st g 6s 1934 A 0

1st gold 5s 1934 A 0

Scioto V & N E 1st gu g 45_1989 M N

Seaboard Air Line 1st g 45_1950 A 0

Gold 4s stamped 1950 A 0

Certificates of deposit  A 0

Adjustment 53 Oct 1949 F A

Refunding 45 1959 A 0

Certificates of deposit ------ - - -

1st & eons (is series A 1945 M

Certificates of deposit ------ ----

Atl & firm 30 yr 1st g 4s.d1933 M

Bid Ask
100,2
101
6978

7714 78
7318 Sale
5838 Sale
5118 5412
67 6912
8612 Sale
7778 Sale
74 75
9912

38 68

7818 85
8112 89
9612 Sale
97 Sale
7312 Sale

Low High
107 Nov.30
104 Sept'31.
7838 Oct'31
77 78
7318 7318
57 5878
5018 Dec'31
67 Jan'32
8312 88
774 7778
75 75
10012 Dec'31
9514 Oct'31
45 Jan'32
97 May'31
90 Jan'32
89 Nov.30
85 Jan'32
96 9634
97 97
7312 75

16 194 23 Dec'31
82 87 87 Jan'32
85 93 86 Jan'32
8038 85 9518 Jan'32
9512 Sale 95 96
101qt Sale 10038 10112
9018 9112 89 91
4112 60 4114 Jan'32
6813 75 74 Jan'32
87 92 88 92
8514 92 8712 Jan'32
8214 ____ 87 87
9134 Sale 00 92
7912 Sale 79 8212
8912 Sale 8912 902
10012 Sale 9914 10118

10914 Feb•31
80 Sale 80 8334
6912 Sale 6838 71
705s Sale 70 7334

87 Nov'31
88 Sept'31
8538 Jan'32
6812 Dec'31

77 Sale 77 77
7534 Sale 75 7814
4714 Sale 4714 50
3 6514 738 Dec'31
65 80 8114 Nov'31
574 Sale 5334 5914
40 53 4813 4834
4834 Sale 48 53
89 8934 91 Jan'32

9912 10812 Sept'31
7814 80 77 Jan'32
20 Sale 18 20

100 10234 July'31
9314 0534 9234 0234
92 95 9212 Jan'32
92 ___- 97 Dec'31
824  90 Jan'32
7518 ____ 95 Mar'30
7918 ____ 98 Sept'31
78 8058 Dec'31
7714 ____ 9712 Sept'31
84 90 8814 Jan'32
8414 ____ 99 Sept'31
8812 Sale 8812 90
8812 Sale 8814 8812

8178 82 Jan 22
-_- 10018 100 Jan 32

100 Nov'31
99 Oct'31
10014 Aug'28
0818 June'31
50 Jan'32

44 55 47 Jan'32
50 51 51 Jan'32

9514 Sept'31
9912 Oct'31

7134 July'31

----

----

6538 ____

7834
74 Sale
74 80

70 9614

-H)12 73
.52 Sale
5718 64
15 49
47 Sale

66 80

-aT,8 -66"
76 • Sale
31 Sale
22 Sale

3514 Sale

65 Sale
35 4734
7514 Sale
2934 4978
48 55

99 9912
76 9614

---- 8678
70 82

75 Sale
88 90

7618 813;
2012 Sale
1518 1978
12 1912
1 178
3 5
3 634
434 Sale
4 412
19 22

No,

50
1

88

117
1
2

6
4
34

108
35
20

2

2
64
54
38
89

39
85
38

5
63
5

12
4
25

6

4
2

8318 Sept'31

7834 Jan'32
73 77 59
77 774 16
113 Oct'30
7912 Sept'30
93 Jan'32
85 Sept'31
214 June 31
712 Apr'28
70 70
50 51 15
64 6778 9
39 Jan'32
47 47 2

80 Jan'32
95 Apr'31
8978 8978

76 81
29 3212
22 25
4212 Aug'31
354 38
105 Aug'31
65 67
45 Jan'32
7514 8012
44 44
5434 Jan'32
9312 Oct'31
9918 Aug'30
96 Jan'32
96 0812
94 05
100 Apr'31
8678 Jan'32
7518 Jan'32
0314 96
75 75
95 Dec'31
el0718Sept'31
101 Oct'31
80 80
2012 2258
154 1518
10 Dec'31
1 112
5 5
4 4
412 534
412 412
20 20

48
211
448

49

3
-107

2
2

12
2

1
2
3

17
3
1

313

Low High
_

77 82ia
73,8 

7434
514 6118

W8-12
78 89%
75 77.8
70 7634

"a 45

-90" -9-6-
85 87
95 99
9434 100
72 78

-ii 90
86 91
95 9518
91 96
98 10112
ss12 9478
41 55
70 7878
88 92
8712 9314
87 9012
90 94
79 8712
8814 9234
9778 10218

-a- 1i-
654 7434
70 79

Wtiin 8534

77 77
70 7834
40 50

-•-08 63
4112 4834
4212 53
0034 91

77 8014
177a 2112

9234 96
9212 9212

"9234 90

a-
8814 9212
7418 8518
100 100

45 50
47 48
45 62

----

____

7834 79
73 80
76 82

03 93

6614 75
44 56
4678 70
39 30
47 47

61 80

-8.0778

65 834
2314 34
15 2614

-HIT. -4-i-

"Ei" "6"i-
45 4978
42 83
274 55
4218 60

58 97-
96 093s
94 97

-ais 18.7-8
7518 751,1
9314 09
6712 75

-a- 16-
20 225,
12 1934

1 112
212 

504

278 7
334 614
312 7
1512 20

Seaboard All Fla 1st gu (is 4.1935 F A
Certificates of deposit

Series B 1935 1-i
Certificates of deposit..........

Seaboard & Roan 1st 5s extd 1931 
SAN Ala eons gu g 5s 1936 F A
Gen cons guar 50-yr 55_ _  1963 A 0

So Pac coil 4s (Cent Par coll) k '491 I)
lot 4 14s (Oregon LInes) A_1977 M S

Gold 44s 
20 year cony 55 

1968 M S
1934 J D

Gold 4143 with war 1969 M N
Gold 4143 1981 M N
San Fran Term 1st 45_ _1950 A 0

So Pac of Cal 1st con go g 513_1937 M N
So Pac Coast 1st gu g 45._ 11995351 j7.1.1
So Pac RR let ref 45  

Registered  J J
Stamped (Federal tax).1955 J J

Southern Ry 1st cons g 55_1994 J
Registered  J J

DDeevveel A, gl & gem 6n. 454series A_ _ _1956 A 0
 1956 A 0

Devel & gen 614s 1956 A 0
Mem Div 1st g 5s 19981 .5
St Louis Div lot g 45 1951 J J
East Tenn reorg lien 558.1938 M
Mob & 01110 coll Cr 4s_ .._ _1938 211 S

Spokane Internet 1st g 5s-1955 J .1
Staten Island ICY 1st 414s_ _1943 J D
Sunbury & Lewiston 1st 45 1936 J

Penn Cent 1st 68 A or 11_ __ _1947 A 0
Term Assn of St L 1st g 4 45_1939 A 0

1st cons gold 5s 1944 F A
Gen refund s f g 45 1953J J

Texarkana & Ft S 1st 54a A 1950 F A
Tex & N 0 Con gold 55_ _1943 J J
Texas & Pac 1st gold 55 2000 J I)
2d Inc 5s(Mar'28 epon)Dec2000 Mar
Gen & ref 5s series B 1977A 0
Gen & ref 5s series C 1979 A 0
Gen & ref 53 series I) 1980 J

Tex Pac-Mo Pac Ter 545_1964 711 S
Tol & Ohio Cent let gu 55-1935 I I

Western Div lot g 55 1935 A 0
Gen gold 53 1935 J

Tol St L & W 50.yr g 43_ __ _1950 A 0
To] W V & 0 fin 4 43 ser 13_ _1933 J

let guar 45 series C 1942 M
Toronto Ham & Buff lot g45 1946 J D
Ulster & Del 1st cons g 5.5_1928 .1 D
Stpd as to past Dec 1930 Int__
1st eon to ctfs of deposit__________

Ctfs of dee stud Dec '30 Int_ ---
1st refunding g45 1952 A 0

Union Pac 1st RR & Id gr 45_1947 J J
Registered  J J

lot lien & ref 45 June 2008 NI
Gold 44s  1967 J J
lot lien & ref 55 June 2008 711 S
40-year gold 49 1088 J I)

U J RR & Can gen 45_1944 M S
Utah & Nor 1st ext 43 1933 J J
Vandalla cons ft 4s series 4_1955 F A
Cons a f 4•4 series II 1957 NI N

Vera ('rule & P asst 4 )45_1933 J J
Virginia Midland gen 55_1936 M N
Va & Southw'n 1st gu 55_2003 J J

151 eons 50-year 59  1954 A 0
Virginia Fly 1st 55 series A _ _19132 14 N

let M 4145 series B 1962 M N

Wabash RR lot gold 53....1939 M N
'21I gold 55 1939 F A
Ref & gen 51 514o ser A..1975 M S
Deb 138 series registered .1939 J J
let lien 511-year g term 41_1954 J J
Det & Chic ext lot 55....1941 J J
DPA Moines DR, 151 g 4o,19391 J
Omaha Div 1st g 3 45_1911 A 0
Tol & Chic Div g Os 1911 M

Wabash fly ref & gen 55 13_1976 F A
Ref & gen 4 145 series C___1978 A 0
Ref & Rell .5s series 0._ _1980 A 0

Warren lot ref go g 3145._ _2000 F A
Washington Cent I81 gold 45_1918 Q M
Wash Term 1st gii 314s____1945 F A

tot 40-year guar 40 1915 F A
Western Maryland lot 45_ _1952 A 0

tot & ref 5 4s series A _ _1977 J
West N V & Pa 1st g 5s___ _1937'J J
Gen gold 49 1913 A 0

Western Pas lot 59 ger A__ _1946 M
west shore 1st 40 guar 2361 J J

Registered 2161 J J
Wheel RE L E ref 4i-4o ser 4.1966 M S
Refunding ,Ss series 13_19(h6 lit S
Rlt 1st rouse! 45 1919 NI S

Wilk & East let gut g 58--- -1912 I 1)
Will & SF let gold 55 19381 0
Winston-Salem S It lot 45 1960 J J
Wis Cent 50-yr 1st gen 45 1919 J J
Sup & Did div & term 1st 45 '36 M N

Wor & Conn East lot 4143_1943 I J

INDUSTRIALS
Abitibi Pow & Pap 1st 54_1953 .1 D
Abraham & Straus deb 545_1943
With warrants  A 0

Adams Express coil tr g 45__1918 M 8

Adriatic Elee Co esti 7s 1952 A 0
A as Rubber 1st I5-yr s f (i5_1936 J D

Alaska Gold NI deb as A__ _192,5 M 8
Cony deb 6s series II 1926 M S

Albany Perfor Wrap Pap 681948 A 0

Allegany Corp coil Cr 5s 1944 F A
Coll & cony 55 19492 I)

Coll & cony 5s 1950 A 0

Mils-Chalmers Mfg deb 55._1937 M N
Alpine-Nlontan Steel let 75 _1955 M S

Amer Beet Suit cony deb 69_1935
American Chain deb s I 65_1933
Am Cyanamld deb 53 1942
Am & Foreign Pow deb 55_2030
Amer Icef deb 55 
Amer I G Chem cony 545.11994593 DN
Am Internet Corp cony 514s 1049 J J
Am Mach & Fdy s f 

6s9 
A 0

Amer Metal 514% notes_ _ _1193394 
A 0

Am Nat Gas 6 4s (with war) 1942 A 0

Am Sm & It 1st 30-yr baser A '47 A 0
Amer Sugar Ref 5-yr 65 1917 J J
Am Telep & Telcg cony 45._1936 M 8
30-year chill tr S.  

20-year f 514a 

1916 J D
35-year s f deb 65 

Cony deb 445 

1960 J

35-year deb 55 19135F A
1939

I
J J

1913 Ivf N

FA
AO
AO
9

Bid Ask
278 3
2 3

112 212
35 85
8112
4512 90
68 Sale
784 Sale
97 Sale
68 Sale
67 Sale
6412 Sale
7218 80
95 9812

78 Sale

822, Sale
_

50 Sale
60 Sale
62 Sale

78 88
4014 45
2312 Sale

____ 9514

Low High
212 Jan'32
412 412
212 Jan'32
258 Oct'31

0012 Aug'31
102 Oct'30
100 Nov'31
68 70
78 7818
96 97
6512 70
64 69
64 674 198
74 75 9
99 Jan'32
96 Jan'30 -
77 7934 28
9512 Nov'31 --
9212 May'30
82 83 15
04 July'31 _ _
4934 52 92
6018 6518 25
60 66 38
93 Nov'31 --
6314 6314 1
01 Sept'31
43 Jan'32 --
2312 30 2
87 Oct'30
9714 Nov'31

32 Sale 32 34
82 92 90 Jan'32
00 97 100 Nov'31
71 7478 71 71
70 72 71 72

07 
90 Sale 090912 

Nov'31

95 Mar'29
68 Sale 68 69
6612 Sale 6612 08
6612 Sale 6612 6634

9914 85 Jan'32
9212 9234 Jan'32

10078 Sept'31
94 95 Sept'31

50 70 74 Nov'31
10018 Oct'30

• 9 9618 Apr'31
60 88 Dec'31
7638 _8_6_ 9053 Jan'31
77 77

7718
4618
8712

7614
85
7212
9058

7518

864
50
35
88
73341

Sale
49
Sale
90
Sale
80
102
Sale

-931-2
85
40
Bale

68 Sale
54 Sale
1312 15

75
-7212 9818
32 46

59
51 6434
1312 _
1238 gale
1212 Sale

_
50 8-37-8
82 90
8312 8712
56 Sale
60 Sale
39412 Sale
7614 8014
4212 Sale
7038 7318
6618 70
55 75
68 90
5712 70
26 2978

70 85
3212 Sale
2812 3314

4012 Sale

8212 8312
74 79
67 70

13 Sale
14 Sale

36 Sale
32 Sale
30 Sale
8512 95
4212 44
20 Sale
8412 9134
7312 76
39 Sale
6712 Sale
68 Sale
68 69
103 __ _ _
57 Sale
318 Sale
93 Sale
10112 10238
95 9612
99 Sale
9534 Sale
10112 Sale
210118 Sale
964 Sale

7638 774
4812 Jan'32
87 88
8614 Dec'31
7712 7812
79 81
9812 Jan'32
7212 74
9312 Jan'32
100 July'31
95-Is
93/2 Sept'31
3 Nov'31
9018 Jan'32
86 Nov'31
3978 Jan'32
86 88
70 Jan'32

No.

6

8
31
4
40
76

7

1
7

3

6
4
8

72

113

30
15

55

50

68 7014 12
54 5418 29
1312 1612 22
9318 Mrtys9
81 July'31 ____
7212 Jan'32
30 Jan'32
79 Aug'31
9212 Aug'31
1312 16 13
1112 144 132
1212 1514 27
78 July'31 _
8912 July'31
8212 8212 1
89 Dec'31 _
5412 57 53
59 61 47

89438 9412 2
8014 8014 8
4212 47 47
697s 37314 24
6312 6312
55 Dec'31
9812 Aug'31
5934 Jan'32 _ _
2512 29 7
9138 Oct'31
96 June'31
3014 334 25
2914 Jan'32 _ _
8814 Sept'31

3614 4012 161

8212 84 3
76 7612 12
67 Jan'32
5 Jan'32
13 14 II
14 14 2
45 Jan'32 _ _
36 41 108
31 35 106
2712 31 546
8514 86 8
42 44 5
20 21 6
8434 8434 5
7312 7312 1
39 41 101
6712 6814 11
6712 139 63
60 6914 23
10212 Dec'31
57 5812 38
318 318 3

303 9414 90
10112 102 20
9412 06 15
9812 9938 219
9,534 91334 272
10312 10134 341
10112 103 45
9612 9612 352

Low High
2 5
112 41
212 212

-a 71
73 8434
95 97
594 7312
61 74
5912 7212
74 84
99 99

-3815
48 67
51 72

-6" -67-3-4

2478 38
88's 00

71 79
634 7318

873 02

-a- -16-
6118 69
6212 69
85 85
9234 9234

70

70
4812
864

7712
4812
9312

74 17-9-1.2
79 8534
9812 9812
7134 7714
93 9312

00 I01-8

35 "3-9-7;
81 8912
70 75

68
43
It

79
5418
19

V2-1-2
30 46

914

914

19
1612

9 1612
-

_
g2 822,

_
48 62
46 63
0112 95
8014 9112
28 47
68 74
6312 70

5924 595
2012 29

- iT„ 35
24 3334

2812 4012

72 7558 8647 ,2

65 70
5 8
08 114478

4014 4612
28 4112
21 40
15 33
79 86
0 4:(3824170843:2 8422447:

69 75

55
i689i1 772

60
318 4

719890009741,31:422 1119090009945:12:

9514 99

190501 91: c102714

ra,Th sale d Due May. k Due August. 8 Deferred de
livery.
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Record—Continued—Page
Range
Since
Jan. 1.

5 997

BONDS
N.Y. STOCK EXCHANGE

Week Ended Feb. 5.

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 5.
t

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

• Range
Since
Jan. 1.

Am Type Found deb 65_ _1940
Am %Vat Wks & El coil tr 58_1934
Deb g On write, A 1975

Am Writing Paper 1st g 618.. _1917
Anglo-Chilean 5 f deb 7s. _1945
Antilla (Comp Azuc) 744n_1939

Certificates of ieposit 
Ark & Nlen, Bridge A Ter 55.1964
Armour & Co (111) let 4%0_1939
Armour & Co of Del 510_1913
Armstrong Cork cone deb 5s 1940
ASSOVIllted 0116% gold notes 1935
Atlanta Gas L let 512 1917
Ati Gulf A W 1 SS I. coil tr 5s 1959
Atlantic Refining deb 5s_  1937
Baldwin Loco Works let 58_ _1940
Itaragisa (Comp Azue) 7 Hs- 1937
liatavlan Petr guar deb 4 Ms 1942
Belding-Ilemingway 69 1936
Bell Telep of Pa Ss series B_ _1948

1st & ref 53 series C 1960
Beneficial Indus !man deb 58 1946
Berlin City Dee Co deb 6449 1951
Deb sinking fund 13 He ..1959
Debenture tla 1955

Berlin Elee El At Underg 6 Hs 1956
Beth Steel let A ref 54 guar A '42
30-year p m & Mud s t 58_1936

Bing A Bing deb 644s 1950
Botany Cons MII1S 6 Hs_ _1934
Bowman-BM. Hotels 1st 78 _1934
Wway & 7th Ave let eons 5s_1993
Certificates of deposit 

Brooklyn lily RR 1st 58___ _1941
liklyn Edison Inc gen 55 A._1919

R T sec 68—.1968
liklyn (111 Co A Sub con gtd 5s '41

1st 59 stamped 19413
Brooklye It Tr 1st cony g 4824)023
liklyn Union El let it 58. _1950
Lkiyn fin Gas 151 cone it 5s_ _1945

let lien A ref 69 series A_ _1947
Cony deb g 5 He 19363

- Cony deb 55 1950
But & SI19,1 Iron 1st 8 f 5s...1932
Buff (len El 4 Hs series B_1981
Bush Terminal let 45 1952
Consul 58 19553

Bush Term Ridge Se gu tax ex 60
By-Prod Coke let 510 A..1945

Cal 0 & E Corp unit A ref 58.1937
Cal Pack (.011V deb 59 1940
Cal Petroleum cony deb 81 5s1939
Cony deb s g 610 1938

Camaguey Sug 1st s f in. ...1942
Canada SS L Ist & gen 6s_  19-1 I
Cent 131st Tel 1st 30-yr 5s 1943
Cent Foundry let 8 I On May 1931
Cent Hudson 0 A E 5a Jan 1057
Cent III Elec At Gas 1st 5s 1951
Central Steel let g e f 8s 1941
Certain teed Prod 544a A._1918
Cespedes Sugar Co 1st 51 744e '39
Chesap Corp cony 58 May 15 '47
Chic City At Conn Rys 58 Jan 1927
Ch 0 l,& Coke 1st go g 53- -1937
Chicago Bye 1st 59 stint refs 15%

principal and Aug 1931
Childs Co deb 53 1943
Chile Copper Co deb 5e 1947
Cin G E 1st 45 A 1068A
Clearfield lilt Coal 1st 43 1940
Colon Oil cony deb (Is 1938
Colo Fuel & ir Co gen 5 f 58_1943
Col Indus 1st & coil 5s gu_. A934
Columbia 0 er E deb 59 May 1952
Debentures 5s......Apr 15 1952
Debenture 5s Jan 15 1961

Columbus Gas 1st gold 5g.. _1932
Columbus Ry P & L 1st 4 Hs 1957
Commercial Credit s f 6s_ __ .1934

Coll vs t 514% notes 1935
Cortun'l Invest Tr deb 510.1949
Conmuting-Tab-Ree s f 6s_ _1911
Conn Ity & 1.181 A ref g 410 1951
Stamped goer 4 Hs 1951

Consol Aerie Loan—See German
Consolidated Ilydro-Elec Works

of Upper Wucrtemberg 76.1956
Cons (pa) of N1(1 1st At ref 53.1950
Consol Gas (NY) deb 510  1945

Debenture 4(45 1951
COIISU mem Gas of Chic gu 58 1936
COIISII niers PON er ist 58... _1952
Container Corp 1st fls 19463

15-year deb 5s with wart.. _1943
Copenhagen Telep 54 Feb 15 1954
Corn Prod Refs 1st 25-yr St 5s'34
Crown Cork & Seal r _1917
Crown Willamette Paper 65.1951
Crown Zellerbach deb 68w w 1911)51
Cuban Cane Prod deb 68_ _ .1950
Cuban Dom Sugar let 7%0.1944
Stud with porch ware attached
Ctfe of (let) stpd and unstpd.._

Comb T & T let A gen 5s_ ._1937
Cuyamel Fruit 1st Sf fis A..1940

Del Power At Light let 4(4_197113
1st & ref 4145 1960
1st mortgage 4 Hs 1969

Den Gas & El 1. 1st & ref 5158 '51
Stamped as to Penne tax. 1951!M

Dery (1) G) Corp 1st e t 73_ .19-12
2d 7s stpd Sept 1930 coupon._

Detroit Edison let coil tr 58_1933
Gen & ref 58 serles A 1949
Gen & ref 58 series B 10553
Oen & ref 58 series C 1962
Gen & ref 4 Hs series D._ _1961

1 

Detroit United 1st con g 430 193211
Dodge Bros cony deb 68_1940
Bold (Jacob) Pack 1st 6n..1942S1
D0131111106 Iron & Steel 5s__ _1939
Donner Steel tat ref 78 1942,J
Duke-Price Pow let 6s ser A_1966
Duquesne Light 1st 414s A  1967'
East Cuba Sug IS-yes f8 730'37
Stamped as ton f guar 

Ed El III Ilklyn 1st eon 4s_ _19391.1

Ed Elec (N Y) let cons g 55_1995I3

El Pow Corp (Germany) 8 Hs '50

let sinking fund 610 1953

Elk Horn Coal 1st & ref 6 Hs 193113

Deb 7% notes (with warr) 1931,3

Eqult Gas Light 1st con 5s 1932

Ernesto Breda Co 1st m 78_ _1954

With stock purchase warranted

A 0
A 0
NI N
3 J
MN
3 J
J J
M S
J D
J
3 D
M S
J D
3 J
J
M N
J
J J
J J
J J
A 0
M
J D
F A
A 0
A 0
M N
J
M
A 0
M
J D
J D
J J

J
J .1
M N

J

F A
M N
M N

J
3 D
3 D
F A
A 0

J
A 0
M N

61 N
J
F A
MN
A 0
A 0
J
F A
51 El
F A
M N
M S
NI
M N
A 0
I

F A
A 0
J J
0

3 .1
J
F A
F A
M N
A 0
3 J
J J
J
M N
J J
F A
J J
J J
J J
Pro

J J
J D
F A

J D
M N
D

J D
F A
M N
J D
J J
S

2 J
MN
.....-

J J
A 0

J
J

J J
M N
N

51 S
NI S
J J
A 0
D

F A
F A

J
M N

N
M

MN
A 0
NI

J
J

M
A 0
D
D

M

F A

Ilid Ask
9018 Sale
87 Sale
75 Sale
2212 23
10 14
112 10
3% 15
75 85
74 Sale
6213 Sale

69%
10038 Sale
9514 - - -
41 Sale
8634 Sale
101 Sale
5 15
79 95
88
100% Sale
99% Sale
75 Sale
45 Sale
41% Sale
33 Sale
3318 Sale
90 Sale
93 Sale
2018 Sale
1614 Sale
41 Sale
3 4%
134 234

6614 8212
9734 Sale
8512 Sale
54 60
60 80
85 

--7112 -7212
10014 Sale
10712 120
140 _
94 Sale

0112 91%
80

63 Sale
-- 82
56 65

10013 Sale
66 Sale
66 76
68 70
5 7
3012 Sale
10013 Sale
8534 10014
9678 Sale
73 75
8513 Sale
41 Sale
518 8
7012 Sale

97 9912

4638 4712
43 53
5112 Sale

1 78

3414 35
65 Sale
61 Sale
7714 Sale
77 Sale
7612 Sale

92 9218
84 91
80 82
105 106

--
8212 _

V. Corn.

3312 35
1914 Sale
10134 Sale
90 Sale

9814 Sale
36 Sale
2014 22
65 68
101% 102%
7912 80
70 Sale
6112 Sale
1% 2

1% 5
1% 6
9914 Sale
10018 Sale

85 88
85  

8912 90
9112 Sale
9134 Sale

1 3
10012 Sale
9612 Sale

94 97
91 Sale

8112 Sale
53 Sale

76 79,2
7512 Sale
94% Sale
518 23

9412 97
10314 109%
3414 Sale
3412 Sale
20 25

99% 100,4

45 Sale

Low High
9018 92
87 90
7112 77
22 22
1012 11
10 Sept'31
1 Jan'32

80 80
74 75
62 6312
65 69%
10038 10038
9514 9514
41 42
86 91
101 101
712 Jan'32

37878 3787
90 Jan'32
9914 10012
9914 100
72 75
4012 45
3414 4118
31% 33
32 3478
90 92%
93 9312
20 22
1512 1612
40 43
3,2 312
27 Dec'31
6614 Jan'32
9734 99
84 87
58 56
9012 June'31
9212 June'29
70% Jan'32
100 10112
107 107
150 Dec'31
93 95
96 Nov'31
9138 9178
80 Jan'32
63 65
8178 84
60 Jan'32

100 10012
65 66
66 66
36512 36512
5 Dec'31
3012 3012
10013 10012
93 93
9675 97
73 7518
8513 8513
39 44
8 Jan'32

36914 7234
27% July'3I
99 9912

4734 49
45 Jan'32
50 52
83 84
77 Dee'30

334 34%
65 67
61 61
7618 7712
7.514 77
76 78
90 Jan'32
84 Jan'32
92% Jan'32
85 8512
81 82
10512 10812
10158 July'31
9312 1)ec'31
Banks.

3434 35
19 20

310034 10212
89 9012
99 Jan'32
9734 89814
36 3712
21% 2114
65 65
102 102
80 80
70 70
50 5112
2 2
5 Dec'31
1%
1 18 Jan'32

9818 9912
10018 10018

88 88

9012 90
9112 9134
91% 92
61 Oct'29
1 Dec'31

10014 10012
9612 9712
96 97
97 9714
90 9134
9812 Dec'31
90% 82
53 5318
100 Nov'31
80 Jan'32
7512 76
94 95
5 Jan'32
412 Dec'31
94 Jan'32
110 Jan'32
34 3512
34 3434
20 Jan'32
15 Aug'3I
100 Dec'31

43 48

No
2
16
26
'2
21

-
4
72
108
8
1
3
31
26
1

10
--
79
176
7
36
52
31
26
26
26
7
27
6
1

--
_

86
149
4

--

41
1
_

13
_
9

6
4

13
48
2
2

2
22
2
3
24
1

24
_

160

5

75

27
15

15
2
8
37
15
31

7
18
4

4
16
158
90

44
4
16
10
1

8
21
1

2

63
2

1

2
10
6

35
57
5
10
60

30
15

17
137

24
2-1

27

Low 1110
8978 97%
85 95
68 8418
22 26
7 1112

80 80
68% 7514
6112 67
65 70
98 100,.
95 9514
4018 44
8518 93
101 10112
7 712
7134 80
8512 90
9834 10112
98% 102
7012 79
3014 45
30 411 1,.
25% 37
2414 3513
89 99
93 96
20 27
1512 17%
40 50
318 4%

-661-4
9734e105
8018 8912
56 68

70 78
100 10212
107 111

93 977k

-t-ti 95
80 80
63 71
8178 90
60 60

99% 10112
6212 71
6112 66
64 71

-23" 16-2
100 102
8934 93
96% 100
7013 76%
85 8512
3114 44
5 8
64 76

_
99 10014

4734 49
40% 48
50 57
83 8634

-Hra 37
60 (17
61 65
71% 8212
74 81 12
7134 8412
90 90
802 85
92 93
85 87
79 85
105 10612

_

3314 351,,
19 2012

310034 10434
89 94(4
99 101
9713 10034
32 3712
20 24
62 65
100% 10212
7712 81)
67 7012
48 57
1% 2

1 1,
118 118

9713 101
97 1001,

88 93

90- -1127-
89 9212
90 9212

161--
96 101
96 10018
96 10012
90 95

76 8318
5038 538

75 16-
6818 8112
94 97
41,3 512

94 9612
110 110
26% 36%
28 36
20 2014

40 48

Federal Ligbt A Tr 1st Is., .1942
let lien sf115 stain ped____1942
let lien Metal-aped 1942
30-year deb (is series B 1954

Federated Sletales f 79 10393
Flat deb 8 f g 7s 19403
Fisk Rubber 1st s t 8s 1941
Fraerican d Des 20-yr 7,0'42m In 

1

Francisco Sug let 51 7 Hs_ —1942M
Gannett Co deb 68 1943112

Gas & 1:1 01 Berg Co cons g 581949,1
Ge'senkirchen Mining On.... 1934151
Gen Amer I nvestors deb 58_ _19521F
Gen Baking deb of 5 He 11140,A
Gen Cable 1st a t 5 .45 A 1947
Gen Electric deb g 3,0 1942
Gen Elee (Germany) is Jan 15 45
S f deb 6,0 1940J
20-year s f deb tis 194851

Gen NI ot Accept deb (Is 1937
Genl Petrol let a f Is 1940
Gen Pub Sery deb 514s 1939
Gen Steel cast 5 with warr '49
Gen Theatres deb lis_ _1940
Goo! Hope '(tee & Ir sec 78_1945
Goodrich (1) F) Col St 6 He_ _10114475
Cony deb 6s 

Goodyear Tire &Rub 1st 50_1957M
Gotham slIk llodery deb 6s_ 1936
Gould Coupler let s f
Gt Cons El Pow (Japan) 7s._I944

1st & geu 81131,.13 1950
Girt States Steel deb 5 Hs 1942

Hackensack Water let 4.9 1952
liaise SS 1.1nes6,2 with warr_ 1939
Harnett Mining fis with stk lurch
war for corn stock of Ann she '49

Havana Elec g 5s:__ _1952

Deb 5,-(13 series of 1926._ _1951
Hot (R) & Co 1st •-•:s ser A _1934
II olland-A mer LIne On Won .1947
Houston 01 sink fund 5145_.1940
Hudson Coal Islet 55 see A.1962
Hudson Co Gas isle 5e 19.49
Humble 011 & Refining 5,0_1932
Deb gold 55 1937

Illinois liell Telephone 58_1956
Illinois Steel del, 4145 1940
Ilseder Steel Corp mtge fl. .l948
Indiana Limestone 1st 4158.1041
Ind Nat Gas & OIl ref 5e—.1936
Inland Steel 1st 4 10 1978

1st Nt s f 4 1(,s sec B 19121
Interboro Metrop 475 1956

Certificates of deposit 
Interboro Rap Traci 1st 58_1966
Stamped 
10-year 58 1932
10-year cons 7% notea 1932

Interlake Iron 1st 5e II 1951,M

Int Agric Corp 1st 20-yr 5s. _I932'M
Stamped extended to 1942. _ _ _

lot Cement cony del, 58 1948
Internet Ilydro El deb 6s 1944
Internet Match s f deb 5s 1947
Cons deb 58 1941

Inter Mere Nlarine s f 6a 1941
Internet Paper Sneer A A B.1947
Ref s f 6s serifs A   195551

Int Telep & Teleg deb g 410 19523
Cony deb 4140 1939
Deb 5s 1955

Investors Equity deb 5s A 1947..1
Deb 58 sec B with warr 1948
Without warrants 1948

K C Pow & Lt tat 444sser H-I957
let M 4',s 1961

Kansas Gas & Electric 4148.1980
Karstadt (Rudolph) let (le_ _1943
Keith (II F) Corp 1st 6s_ __ _1946
Kendall Co 510 with ware_ _194S
Keystone TeleP Co 181 58- - -1935
Kings County El I. & P 55..1937
Purchase money 65 19971A

Kings County Elev 1st g 48_ _1949;F
Kings Co Lighting 1st Ss__ _ _19541.1
',fret and ref 6-n 1950
Kinney (G10 & Co 7.4 notes'36
Kresge Foinurn roll tr 6s....1936
Kreuger & Toll sec sr 5s.„.1959

Lackawanna Steel tat 5s A.. 10501M
Laclede 10-I. ref & ext 55_ _1934

Coll At ref 5,,s s,rieS C 1953
Coll & ref S,neerlee D_._1960

Latino%) Nitrate Co cony 138_1954
1\ ithout warrants 

Lehigh C & Nay s r 4 A _ _1954
Cons sink fund 4 ?t, ser C.I954!.1

Lehigh valley Coal 1st g 5s. _1953
1s1 40-yr gu lot red to 4%_1933,J
1st & ref s f 5s 1934-F
let & ref s f .53 1944;F
1st & ref s f 59 1954
let & ref s f 5.9 
1st & ref s f 55 

1964
1974

liggettk Myers Tobacco 78_1944
Is 

Loew's Inc deb f  
1951

Lombard Elee 75 without war. '52
With warrants 

Lorillard (P) Co deb 7s 1944

63 
1951

Deb 5 Hs 1937J
Louisville Can & El (Ky) 58_1952
Loiletar At ust„tirsia Hydro El Pow-
 1944

McCrory Stores Corp deb 6 sis '41
NIcKesson & Robbins deb 5440'50
Nfanati Sugar let e f 7148. ..1942
Stamped Oct 1931 coupon 1942

Manhat Ry (N Y) cons g 48_1990
2d 4s 20133

Manila Elec RR & Lt s f 5s_ _1953
Mfrs Tr Co ars of panic In
Al Namm & Son 1st 63_  1943

Nfarion Steam Shovel s f 6s_ _1947
Market St ity 79 ser A _ A pril 1040
Mead Corp let fa with warr_1945
Merldionale Flee let 73 A 1957

etr Ed 1st & ref Is ser C 1953
1st g 414s series D 1968M
etrop Wat Sew & Dr 5148.1950- A

Met West Side El (Chic) 4s._1938
Mier; Mill Mach 1st 51 7s_..1956
Midvale St & 0 coil tr s t 59_1936

M
M
M
J 0

3
M

J
N
A
1)

A
0

3 3
F A
J J
D
N

F A
F A
J J
J J
A 0
A 0
33 if)

N
J D
F A
F A
J J
J

J
A 0

J J

51
A 0
M N
51 N
.1 D
M N
J J
A 0
J
A 0
F A
M N
M N
A 0
F A
A 0
A 0
J J
J J
A 0
IN
N
N

M N
M N
A 0
51 N
.1 J
A 0
J J

J
J J
F A
D

A 0

J
F A
J D
41 N
M
NI

J 3
A 0
0
A
J
J

J D
J 1)
IN

A 0
F A
F A

J J
J J

.1
1 J

J
A
A
A

F A
F A
A 0
F A

JA
J D
A 0
F A

J
NI N

F A

J D
M N
A 0
A 0
A 0
D

IN S

J D
A 0
Q J
M N
A 0
J J
S
0

F A
J D
111

Rid Ask
70 94
65 80
75 85
62 65
79 80
80 Sale
23 30
87 Sale
2012 30
71 77

36 3912
75 78
9238 9312
4538 Sale
93 97
50 Sale
46 Sale
4014 Sale
99% Sale
9638 98
7514 77,3
60 74
4 Sale
37% Sale
65 Sale
3914 Sale
74 Sale
7514 80
24 Sale
5718 Sale
5018 Sale
33 36

80 Sale
2412 Sale

35% 41)
22 30
VI 9,2

2512 2712
-_-- 27%
63 Sale
35 Sale
9912 Sale
10014 Sale
95 Sale
98 Sale
9512 Sale
28 Sale
17% 1812
90 __
7912 Sale
75 83
912 12

--
4913 Sale
49% Sale
35 Sale
7012 Sale
55 Sale
961
4- 

-
30 3-3
68 Sale
51 Sale
5614 Sale
6014 Sale
4714 49
4818 Sale
29 Sale
45% Sale
49% Sale
4612 Sale
55 70
55 77
55 65

93 Sale
92 Sale
77 Sale
23 Sale
47 491
55 Sale
68 721
100 Sale
12058 140
67 7214

96
106 107
45 56
86 Sale
56 Sale

____ 90
9712 Sale
74 Sale
70 . 7212

1134 Sale
88 Bale
88 89,2
8514 Sale

99%
10014

74
35 40

____ 45
116 Sale
98% Sale
8318 Sale
6012 Sale

_
102 Sale
85 Bale

9112 Sale

37 Sale

7518 90
5512 Sale
10 19
4% 1212
3412 Sale
17 351.
50 9713

77 85
21 2934
83% 8478
45 50
78 80
---- 9538
79 Sale
4212 Bale
36 44
28 29
9212 Sale

Low High
66 Jan'32
70 Jan'32
76 77
63 Dec'31
79 Jan'22
79% 8114
25 28
67 89
16 Jan'32
72 72
10314 Sept'31
3712 3818

9034 93
44% 46
93 93
47 5012
4412 49
39% 42
9812 9912
9712 98
7714 77,4
6018 6114
3 5
3418 3734
65 6712
3914 90
73 7534
78 76
24 24
50 5812
45 5234
33 36

79,4 8212
2015 2434

34% 40
25 25
712 8
2512 2512
34% Oct'31
63 6612
3414 3712
9912 9934
10014 100%
9418 9512
96% 9812
95 9618
2734 2834
1712 1734
95 Jan'32
7912 79%
79% 7912
1018 Sept'31
9,2 Jan'3
48 5012
48 51
3312 36
6934 73
55 65
99 Dec'31
32 34
67 70
5012 63
56% 59
5912 62
4714 4714
4918 49
29 31
44 4612
49 53
4612 49%
60 Jan'32
60 Jan'32
60 Dec'31

93 93
92 93
77 7714
23 25
50 50
55 5518
70 Jan'32
100 10014
12034 Jan'31
6512 Jan'32

93% 94
107 Jan'32
50 Jan'32
80 90
56 59

90 Jan'32
97 98
73 74
70 71

1112 13
88 88
8912 90
8434 8512
94 Dec'31
9912 99%
40 40
3934 3934
43 Jan'32
41 Jan'32
116 118
9812 99
82 83%
6012 63
69 Nov'31
102 103
82 85
101% Dec'31
9112 94,2

37 3912

77 7718
55 57
10 Jan'32
3 Jan'32
33 3612
32 Dec'31
98 Sept'31

78 78
3212 Jan'32
8313 85
4912 50
78 79
97 Jan'32
79 81
4114 4412
33 38
29 29
9212 9312

No.

2

_
33
20
110

_
2

7

13
9
1
12
28
23
179
12
2

42
20
10
52
50

77
152
11

11
7

33

1

21
20
4
44
20
129
53
14

2
7

74
159
33
37
5

25
20
190
176
136

1
9
11
51)
118
85

2
18
6
21
1
12
— -
19

7

28
274

_
12
9
14

37
8
2
7

5

14
19
39
11

4
15

24

12

2
69

58

1

10
4

4
59
3
3
57

Low High
66 66
70 71
78 80

79 16-
7713 811.
20 28
87 91,4
16 16
69 72

715 11-
75 7619
8912 93
35,2 48,3
93 96
39 5012
34 49
2814 4212
9734 100
97 100
74% 80
58 6114
3 734
29% 40
60 7118
3612 45
70 7614
7213 76
24 24
50 89
45 5812
25 36

78,4 8212
20 27

32612 40
25 25
5 8
25 28

80 7Øl
3414 44
9914 10034
99,2 100%
94 9914
9611 101
9312 971
2112 30
15% 18
95 96
74 80
7313 80

40 W61-2
40 51
2714 3814
57 73
55 60

-32" 38
6218 7014
47 64
44% (0
4314 64
45 5434
48 55
29 3812
41 49
4412 59
42 5212
80 60
59 60

92 945g
9012 95349014

254:4

77 86

43 5012
7409 750518

11660 0234 1162052%

93 97
10506 10567

6 
9th

40 59"12

90 9234
93 98
7113 78
68 7538

10 1334
88 90
89 90
80 8512

9ill. 992,
39% 44
3934 3934
43 43
41 41
11534 118
9612 99%
75% 87%
67 67

1-64-
8114 87

-9112 98
34 40

77 91
51 80
10 10
3 4

2812 39

78 83
21 3212
83% 8734
44 50
76 79
97 100
79 85
3318 47
38 38
23 30
8813 9434

r 4,1,3 • I ,e(erred delivery
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998 New York Bond Record-Concluded-Page 6
BONDS

N Y STOCK EXCHANGE
Week Ended Feb. 5.

t
t

Price
Friday
Feb. 5.

Week's
Range or
Last Sale.

; •

ro,e

Range
Since
Jan. 1.

Mllw El Ry & Lt 18t 55 B---1961 J D
let mtge 58 1971 J J

Montana Power let 55 A 1943 J J
Deb 6s series A 1962 .1 13

Montecatini MIn & Agrle-
Deb 78 with warrants 1937 J J
Without warrants  J .1

Montreal Tram let & ref 58_ _1941 J J
Gen & ref 8 t 5s series A __1955 A 0
Gen & ref s t 58 ser B 195.5 A 0
Gen & ret s t 4358 ser C__ _1955 A 0
Gen & ref f 5s ser D 1955 A 0

Morris di Co 1st s 4 Ms 1939 J J
Mortgage-Bond Co 45 ser 2_ _1966 A 0

10-25 year Is series 3 1932 J J
Murray Body 1st 6348 19342 D
Mutual Fuel Gas 1st gu g 55_1947 51 N
Mut Un Tel gtd On ext at 5% 1941 MN

Namm (A I) & Son _ _See Mfrs Tr
Nassau Elec guar gold 4s _ _1951 J J
Nat Acme 1st f 65 19422 D
Nat Dairy Prod deb 5355_1948 F A
Nat Radiator deb 0348 1947 F A
Nat Steel 1st coil 55 1956 A 0
Newark Consol Gas cons 58_1948 J D
NJ Pow & Light 1st 4 Ms_ _ _1960 A 0
Newberry (1 2) Co 534% notes'40 A 0
New Eng Tel & Tel 55 A....1952 J D

lat g 4 Ms series 13 1961 MN
New On Pub Serv 1st 55 A _ _1952 A 0

First & ref 55 series B.1955J D
N Y Dock 50-year let g 4s_ .1951 F A

Serial 5% notes 1938 A 0
N Y Edison lst 45 ref °Ms A.1941 A 0

1st lien & ref 5s series 13_ _ _1914 A 0
N Y Gal3 El Lt H & Pow g 58 1948 J D
Purchase money gold 45- -1949 F A

NY L E & W Coal & RR 5355'42 M N
NYLE&W Dock & Imp 58 '43 J .1
N Y Rye 1st R E & ref 48_ _1942 J J

Certificates of deposit 
30-year adj Inc Is  Jan 1942 A 0

Certificates of deposit  A 0
NY Rya Corp Inc 6aJan 1965

Prior lien Os series A 1965
N Y& Riches Gas 1st 65 A. _1951
NY State Rye let cons 4 34s_1962

Certificates of deposit 
50-yr let cons 635s ser B_ _1962
NY Steam 1st 25-yr Os ser A 1947

1st mortgage 58 1951
N Y Teiep lst&geosf 4345_1939
N Y Trap Rock 1st 68 1946
Niagara Falls Power 1st 55. _1932
Ref & gen (18 Jan 1932

Niag Lock & 0 Pow let 58 A.1955
Niagara Share deb 5355 1950
NorddeutscheLloyd 20-yr at 6547
Nor Amer Cem deb 13345 A 1940
North Amer Co deb 55 1961
No Am Edison deb 55 ger A _ _1957
Deb 5355 ser B___Aug 15 1963
Deb 5s series C.-Nov 15 1969

Nor Ohio Tme di Light 65 1947
Nor States Pow 25-yr 5a A...1941

1st & ref 5-yr 65 ser 13-1941
North W T 1st fd g 43,44 gtc1_1934
Norweg Hydro-El Nit 5355-1957

Ohio Public Service 7345 A.-1946
1st & ret 7s series B 1947

Old Ben Coal 1st 65 1944
Ontario Power N F 1st 55-1943
Ontario Power Serv 1st 5358_1950
Ontario Transmission let 55_1945
Oriental Development-See Fore)
Oslo Gas de El Wks ext158 1963
Otis Steel 1st M 65 ser A_ _._1941
Pacific Gas & El gen & ref 55_1942
Pac Pub Serv 5% notes 1936
Pacific Tel & Tel let 58 1937
Ref mtge 55 series A 1952

Pan-Amer P & T cony s t 68_1934
Pan-Am PetCo(ofCal)conv 65 '40

Certificates of deposit 
Paramount-B'way 1st 534e1951
Paramount-Fam's-Lasky 65. 1947
Paramount Publix Corp 53551950
Park-Lax let leasehold 6355_1953
Parmelee Trans deb 6s 1944
Pat & Passaic 0 & El cons 55 1949
Pathe Each deb is with warr 1937
Penn-Dixie Cement 1st 65 A.1941
Pennsylvania P & L 1st 4345_1981
Peon Gas L & C 1st cons 65._1943
Refunding gold 5.5 1947

Registered 
Phila Co see As series A 1967
Phila Elee Co let & ref 4345.1967

1st & ref 45 1971
Phil& & Reading C & I ref 58_1973
Cony deb On 1949

Phillips Petrol deb 5315 1939
Pillsbury F1'r Mills 20-yr 68_1943
Pirelli Co (Italy) cony 78._ _ _1952
Pocah Con Collieries 1st 5 f 55 '57
Port Arthur Can & Dk 68 A.1953

lst M 68 series B 1953
Port Gen Elec 1st 4 Ms ser C_1960
Portland Gen Elec 1st Is. _ _1935
Porto Rican Ara Tob cony (is 1942
Postal Teleg & Cable coil 53_1953
Pressed Steel Car cony g 55_ _1933
Pub Serv El & G 1st & ref 4348 '67

let & ref 4358 1970
1st & ref 45 1971

Punta Alegre Sugar deb 75..1937
Pure 011 f 5 4% notes 1937

f 535% notes 1940
Purity Bakeries 8 f deb 58 1948

Radio-Keith-Orpheurn part paid
ctts for deb Os & corn stk_ .1937

Remington Arms 1st sf 6.8. _1037
Rem Rand deb 53,4s with war '47
Repub I & 9 10-30-yr 55 t _ _1940
Ref & gen 5 Ms aeries A_ _1953

Revere Cop & Brass 6a_July 1948
Rhelnelbe Union s f 75 1946
Rhine-Main-Danube--See Forelg
Rhine-Ruhr Water series 65_1953
Rhine-Westphalia El Pr 78_1950

Direct mtge 65 1952
Cons M Os of 1928 1953
Con M 65 of 1930 with war 1955

Richfield Oil of Calif 65 1914
Certificates of deposit 

Apr
J J
MN
• N
MN
MN
MN
MN
MN
JD
J J
AO
AO
MN
MN
MS
FA
MS
P A
MN
M
AO
AO
J J
MN

AO
FA
FA
FA

MN
n G
MS
MS

MS
.32

• J
MN
MN
JO

ii
J o
FA
J J
AO
MS
M N
MS
AO
AO
MS
M
J D
MN
FA
• J
MS
3D
AO
MN
J J
FA
✓ A
MS
2)
• J
J
J J
J O
FA
AO
.1
P A
MS
1 2

MN
MN
MN
AO
J J
MS
J J
n Go
.32
MN
MN
• A
AO
MN
MN

Bid Ask
89 Sale
86 8818
90 Sale
79 Sale

70 Sale
6912 Sale
79 8034
6818 72
681g ____
50 6612
6818 9112
76 Sale
4014 70

85 Sale
94 Sale
80 90

47 Sale
554 GO
89 Sale
933 1412
74 Sale
92 102
8212 9512
78 8114
9812 Sale
92 Sale
73 Sale
73 74
5112 5512
3312 Sale
107 Sale
9734 Sale
10118 Sale
88 8814

- - 95
.10
40 16

13 113

1 i78
42 Sale
95 98
2 5
2 13
118 214

10412 105
9414 95
9714 Sale
6534 Sale

8812 92
6634 Sale
31 Sale
20 20%
81 Sale
85 87
8734 Sale
7878 Sale
9338 Sale
9514 Sale
102 Sale
80 9714
68 Sale

100 103
98% 10814
15 25
8614 89
56 Sale
71 91
vernments

43 45
96 96%
86 90
100 Sale
9714 Sale
10112 Sale
13%
12 -16
73 7534
51 Sale
464 Sale
2511 28
19 23

65 Sale
4214 Sale
82% Sale
103 10934
93 Sale

85 Sale
934 Sale
84 Sale
63% Sale
4612 Sale
5112 Sale
98 Sale

91
WI 88
80 8012
____ 79
58 Sale

_ - 9573
io sale
31 Sale
56 Sale
9212 Sale
91% Sale
83% Bale

4
69% Sale
66 68
71 Sale

100% Sale
851g Sale
39 Sale
76 91
4618 55
50 Sale
35 Sale

vernments
26 Sale
51 55
37 Sale
3712 Sale
36% Sale
1238 1312
1134 17

Low
8858
87
8734
76%

High
89%
8814
9334
79

69 70
6878 7014
77% 79
60 Dec'31
94 May'31
8718 N1ar'31
9312 May'31
74 76
70 Sept'31
99 Dec'31
85 85
94 95
99% Nov'31

44 47
60 Jan'32
8712 90
10 Jan'32
73 74
96 Jan'32
9534 Jan'32
78 78
9814 9878
9112 9214
714 73
704 73%
52 5218
34 3812
0612 10714
975g 9812
01 10112
8718 8812
02 Sept'30
00 June'31
434 Sept'31
40 D ec'3 I
212 Nov'30
14 July'31
1 118
40 42
98 98
214 Jan'32
314 Nov'31
2 Jan'32

10412 105
94 9418
95% c98
6534 67
100 Dec'31
9934 Dec'31
894 92
65 6634
303a 3134
20 2018
8012 C8338
585 88
87 8912
78 7912
9078 9338
9412 95%
102 102%
94% Jan'32
554 58

9818 100
99 10012
18 Jan'32
8712 88
5312 56
83 Jan'32

64% Jan'32
45 49
9512 96%
87 Jan'32
100 10014
974 100
1011a 310134
134 c17
13 Dec'31
75 37712
51 5212
4458 48
24 25

No.
14
24
36
14

77
5

47

1
2

67

156

20

2
121
40
14
14
4
7

21
69
27
IG

15
7
1

12
7

190
2

6
11
10
14
37
11
42
19
6
49
6

8

2'
6
_
9
25

7
60

35
27
15
7

15
37
31
5

2312 2312 2
994 Jan'32 _ _
65 ci0 19
424 4214 8
81 83 194
106 Jan'32 _ _ _
93 947s 25
10912 July'31 _ _ _
8212 844 73
92% 93% 52
83% 84% 47
6318 63% 3
464 4814 28
50 52 32
94 98 2
90 Jan'32
82 Jan'32
80 Jan'32
104 Mar'31
58 61 135
96% 9612 8
39% 40 32
30 3112 75
56 56 1
92 93 33
9178 93 38
83 84 26
478 Jan'32
6912 69% 7
67 67 3
7018 7112 18

100
8518
37
76
4812
4934
34%

224
51
37
3712
36%
1212
1134

10034
8534
40
76
4812
50
3512

26
51
39
38%
3912
1212

Jan'32

8
137
15

16
85

22
1
38
42
60
1

Low High
884 9412
87 95
87% 9512

87334 80

68 70
67 7034
757g 80

6918 76

85 85
94 100

41% 47
60 GO
95 91
8 12%
6912 75
96 96
9534 95%
774 8114
9712 1014
9112 95
684 78
70 7534
51 5512
34 39
10612 10912
39758 10212
10014 10412
8718 9312

_
_

158
3211
95
214

2
10318
94
9518
6512

42
98
212

105
97
9912
70

8912 97
58 88
2412 34
20 2112
8012 85
82 89
85 9112
78 85
907a 99%
94 9612
100 103
94% 9712
49 608

984 10614
99 10414
15 18
83 88
50 5734
80 83

60 64%
4012 50
951/ 10014
87 87
100 c103
9714 102
100 310134
1278 c17

4413 54
3712 49
15 25
1712 2312
9914 9914
59 c70
4018 43
81 8678
10514 10734
93 9714

82 16"
924 9712
8312 87
59 6358
37 51
45 52
94 99
8914 92
82 89
80 80

Ig7-8
95 9834
374 42
28 39
56 65
92 96%
9178 96
83 8812
4% 478

9712 7238
67 70
68 7112

97 10034
67 8534
37 46
70 76
39 4812
4934 52
2714 41

20
51
30
2912
2812
1011
1112

30
6812
45
4134
4013
14
1134

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 5.

Price
Friday
Feb. 5,

Week's
Range or
Last Sale.

; •

co ae

Range
Since
Jan. 1.

Rima Steel Ist t 75 1955 F A
Rod] G&EI gen mtge 5 Ms ser C '48 M S
Gen cutge 4358 series D__ _1977 M S

Roch & Pitts C&Ipm 55..1946 M N
Royal Dutch 45 with warr_1945 A 0
Ruhr Chemicals f 65 1948 A 0

St Joseph Lead deb 5 Ma_ _1941 MN
St Jos Ry Lt Ht & Pr let 55_1937 55 N
St L Rocky Mt & P 58 stpd_1955 J J
St Paul City Cable cons 55.1937 J J
Guaranteed Is 19372 J

San Antonio Pub Serv 1st Os 1952 J J
Saxon l'ublic Works-See under For
Schuico Co guar 6358 19462 .1
Guar s f 6 Ms series B.  1946 A 0

Sharon Steel Hoops f 5355_1918 F A
Shell Pipe Lines f deb 58_ _ _1952 MN
Shell Union 011 f deb 58_1917 M N
Deb 5s with warrants_  1949 A 0

Shinyetsu El Pow 1st 6 Ms_ _1952 J D
Shubert Theatre 68_June 15 1942.3 D
Siemens & Halske 5 f 78 1935 .1 J

Debenture f 63513 1951 M S
Sierra 4, San Fran Power 55_1949 F A
Silesia Elec Corp s f 635s_ _ _ _19413 F A
Silesian-Am Corp coil tr 75..1941 F A
Sinclair Cone Oil 15-yr 7s 1937 M S

1st lien 6358 series B 1938) D
Sinclair Crude 0115 Ms ser A _1938 J J
Sinclair Pipe Lines f 55 1942 A 0
Skelly Oil deb 5355 1939 M S
Smith (A 0) Corp 1st 6358_1933 M N
Solvay Am Invest 5s 1942 M S
South Bell Tel & Tel let s f 55 '41 J J
Sweet Bell Tel 1st & ref 58_ _1954 F A
Southern Cob Power Os A 1917 J .1
Stand 011 of N J deb 5s Dec 15'46 F A
Stand Oil of N Y deb 435s_ _1951 J D
Stevens Hotel let 6s aeries A 1945 J J
Sugar Estates (Oriente) 75_1942 M S

Certificates of deposit  M S
Syracuse Ltg. Co. g 5 s__ _1951 .1 D

Taiwan Elec Power-See under For
Tenn Coal Iron tic RR gen 55 1951 J J
Tenn Copp & Chem deb 6s 13 1944 M
Tenn Elec Power let Os 19.47.3 D
Texas Corp cony deb 55. __ _1944 A 0
Third Ave Ry let ref 45 1960 J J
Ad) Inc 58 tax-ex N Y Jan 1960 A 0

Third Ave RR 1st g 5s 1937 J J
Toho Electric Power 1st 78-1955 M S
6% gold notes 1932 J J

Tokyo Elec Light Co. Ltd-
let 68 dollar series 1953 J D

Trenton (1 & El 1st g 55-1949 M 8
Truax-Tmer Coal cony 0345 1943 M N
Trumbull Steel 1st s f 6s_ _ _ _1940 MN
Twenty-third St Ry ref 55_1962 J J
Tyrol Hydro-Elec Pow 7355 1955 M N
Guar sec t 75 1952 F A

Ujigawa Elec Power e t 75...1945
Union Elec Lt & Pr (Mo) 55 1932
Ref & ext 55 1933

Un E L & P (111) 1st g 5 Ms A 1954
Union Kiev Ry (Chic) 58 1945
Union 011 30-yr (is A_ May 1942

1st lien s f 58 ser C___Feb 1935
Deb 55 with warr__ _Apr 1945

United Biscuit of Am deb 65 1942
United Drug 25-year 55_ _1953
United Rya St List g 4a _ _1934
US Rubber 1st & ref 58 shr A 1947
United SS Co 15-year 65- - _1937
Un Steel Works Corp 6358 A 1951
Scesf6j.4sserlesC 1951
Sinking fund deb 6 34s serA1947

United Steel Wks of Burbach-
Esch-Dudelange of 75 1951

Universal Pipe & Bad deb 68 1936
Unterelbe Power & Light 65_1953
Utah Lt & Trac 1st & ref 55_1944
Utah Power & Light let 55..1944
Utica Elec L & P 1st ale 63-1050
Utica Gas & Elec ref & ext 58 1957
Util Power & Light 535s 1947
Deb 58 with warrants.. _1959
Without warrants 

Vanadium Corp of Am cony Is '41
Vertientes Sugar let ref 75_1942
Victor Fuel let s f 5s 1953
Va Iron Coal & Coke let e 831949
Va Ry & Pow 1st & ref 55.-1934

Walworth deb 634e with warr 1935
Without warrants 

let sinking fund 68 series A 1915
Warner Bros Pict deb Os.-. _1939
Warner Co Mt (is with warr_1944

Without warrants 
Warner-Quinlan Co deb 65..1939
Warner Sugar Ref In let 7s__1941
Warner Sugar Corp 1st 75_ _1930
Stamped July 1931 coup on '39

Warren Bros Co deb 65 1941
Wash Water Power s f 5s...1939
Westchester Ltg fis stpd gtd 1950
West Penn Power ser A 55-1946

1st 55 series E 1963
1st see 55 series 0 1956

Western Electric deb 5s__1944
Western Union coil trust 55_1938
Funding & real est 84353.195.
15-year 635 1936
25-year gold 55 1951
30-year 55 1960

Westphalta Un El Power 65_1953
Wheeling Steel Corp 1st 53431948

1st & ref 4355 series B._ _1953
White Eagle 011 di Ref deb 53.44 '37
With stock purch warrants_ _ _

White Sew Mach 65 with warr '36
Without warrants 
Partic s f deb Os 1940

Wickwire Spencer St'l let 75 1935
Ctf den Chase Nat Bank__ _

7e (Nov 1927 coup on) Jan 1935
Ctf dep Chase Nat Bank...

Willys-Overland 5 If 0345... _1933
Wilson & Co let 25-yr s t 65_1941
Winchester Repeat Arms 7355 '41

Certificates of deposit 

Youngstown Sheet & Tube 5s '78
1st mtge 5 f 55 ser B 1970

MS
MS
MN
J J
AO
FA
AO
21)
MN
MS
3,
J 3
MN
3D
3D
• J

A

A
A
0
0
A

33

A

AO
J O
J J
MS
J J

AO
AO
AD
MS
AO
AO
MS
J o
22
.33
MS
J J
J O
MS
MS
J D
AO
.1 .1
MN
FA
J O
MS
J2
J J
AO

MS
J J
J J
MN

,▪ j

MN
M N
M S
AO
AO
AO

• J
AO

Bid Ask
20 3213
96 Sale
924 Sale
82 _ _ _ _
72% Sale
27 50

Low High
31 Jan'32
96 97
9212 9212
85 Dec'30
72% 7412
25 25

91 Sale 82 91
75 85 75 Dec'31
4113 44 40 42
30 92 204 Dec'31
32 40 88 June'31
544 Sale 8412 8412

eign Govern merits
4812 Sale 48 49
6534 68 66 6934
10 42 42 Jan'32
73 Sale 72 73%
707  Sale 7018 7012
7038 Sale 6918 71
45 Sale 3812 51,2
212 3 233 258
75 78 754 7615
57 Sale 56 5914
88 9133 8812 91
26 Sale 25 2614
40 Sale 40 402
8312 Sale 8312 8414
82 Sale 79 82
95 Sale 9234 95,2
9233 93 9233 93
4612 Sale 4514 4612
10034 Sale 1004 101
85 8633 87 88
987  Sale 98% 100
9734 Sale 9634 98
8558 5734 8534 88
1004 Sale 9978 c102
8814 Sale 87,2 8914
26 28 25 2712
112 3 212 Jan'32
514 7 12 Dec'31

____ 100 100 Jan'32

lgn Govern
92 101
52 Sale
96% Sale
75% Sale
464 47%
3513 Sale
8638 90
58 Sale
98 Sale

50 Sale
974 100
2112 26
504 58
6 1238
43 4512
30 46

66 Sale
10014 Sale
100 Sale
9912 10014
39% 48
9933 Sale
93 .Sale
7012 74
8812 Sale
87 Sale
3814 43
4912 Sale
81 53%
29 Sale
2814 Sale
2834 Sale

89 90
2934

34 Sale
7214 74
83 8412

10612
101

4514 Sale
421z Sale

43

63
7
14
60
93

Sale
9
15
69%
97

ments
10033 Jan'32
52 52
9512 97
37334 76
45 473g
334 3612
8612 87
54 59
9712 98%

45 53%
10034 Dec'31
20 21
501g 5114
10 Dec'31
43 48
41 4514

56
00
99%
9912
4512
9912
93
69
8814
86
87
4914
50
2734
2814
28

88
20
34
7414
8412
97
00
4413
4012

66
10014
100
9912
4512
101
9312
69
90
88

Jan'32
55

Jan'32
294
2814
29%

88
Dec'31

3414
7414
87%

Jan'32
Jan'32

4678
43

58 67
6 7
1413 Dec'31
60 Jan'32
96% 974

20 274 25 Jan'32
20 Jan'32

23 Sale 22 23
3012 Sale 30 34

70 65 65
66 66 Jan'32

293  31 30 Jan'32
984 100 9833 99

11 712 Dec'31
15 6 Jan'32

44 Sale 44 45
9014 9812 9812 Jan'32
100 10414 10012 101
9714 9812 97 9833
981: Sale 98 99
____ 9712 963 9712
93 Sale 93 9714
81 Sale 81 8358
7314 Sale 73 75
854 Sale 8518 93
65 Sale 65 69
657g Sale 65 66%
2512 Sale 2314 2614
694 Sale 69 6934
60 Sale 59 6014

974 9712
95g 18
9% 18
958 1033
312 94
2 10
2 5
2 7
85 Sale
78 Sale

6812 Sale
68 Sale

9714
10
10
938
312
312
2
134

88
78
62
6238

9712
Jan'32
Jan'32
Jan'32
Jan'32
Jan'32
Dec'31
Dec'31

88
80

Jan'32
Jan'32

68 69
67% 68

No.

4
2

48
2

7

4

33
35

_
22
189
175
96
5
7
41
13
8
20
32
49
20
9
17
28
10
95
70
3

638
33
6

_
7
32
200
6
93
6
57
544

1023

4
24

17
7

189
31
29
2
1

27
8
2
4
52

73

27
10
55

2

6
7
18

61
162

17
4
_

_
24

8
77
2

8

10
_
3
30
17
27
85
33
15
46
39
27
56
14
49

12

33

62
15

Low High
31 39
96 98
924 9212

72 75
25 25

82 91

40 42

8412 93"
48 5012
66 82
42 44
6634 79
58 7072
58 71
384 59%
2's 312
71 77
42 5914
Si 92
22 28
40 4118
72% 86
68 82
9134 96
8918 9314
43 47
9812 101
80 89
9734 100%
9612 10114
8518 90
9912c102
87 92
23 28
212 212

100- 166-

100 10112
50 63
934 9812
7112 81
4212 49
2912 3714
84 8978
54 68
9418 9834

45 62

"20" ii"
50'3 65

40 48
41 61

63 71
9912 10014
99 100%
9912 101
454 4512
95 101
$73 9312
69 76
88 93
86 9214
38 40
4712 6912
79 8334
21 32
27 3012
21 3014

85 9278

26 35I
744 80
8412 9112
97 97
100 10314
4334 49
40 477g

45 67
6 10

-ao 6933
9614 99

35
20
'22
25

35
20
28
40

66 66
65 06
28 32
9712 99

6 6
40 60
981g 100
10012 104
97 10278
98 102
9634 10114
93 99
78 96
73 80
83 97
65 75
65 7218
20 27
69 77
4612 05

9012
812
8
84
312

31
87
75
61
6112

9712
10
9
10
31

312
90
8338
6258
62%

634 70
64 70

C Cash sales a Deferred del very. • Union On 55 series C 1935 sold on Dec. B. 51.000 at 73 "deferred dellverY."
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Jan. 30 to Feb. 5, both in-
elusive, compiled from official sales lists: Stocks (Continued) Par

Friday
Last
Sale
Price.

Weeks. Range
of Prices.

Low. High.

Sates
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Commonwealth Edison_100
Rights (W I). 

6% prior pre A 100
Conti Chicago Corp-
Common •
Preferred *cCord Corp 5

Corp Sec of Chic allot ctf_•
Common •

Crane Co-
Common 25
Preferred 100

Decker (Alf) & Cohn Inc_ 31
He Mets Inc. pref •
Dexter do (The) com _.5
Eddy Paper Corp corn_ *
Elm Household Util Corp10
Empire Gas & Fuel Co-
7% preferred 100
8% Preferred 100

Fair (The) Co pref._ _100
Fitz Simons & Connell
D & D common •

Foote Bros G dr 51 (;o., 5
Goldblatt Bros Inc com *
Great Lakes Aircraft A •
Great Lakes D & D *
Grigsby Grunow Co coni_*
Hall Printing Co com___10
Houdallle-Hershey Corp-

Class A •
Class B •  

Illinois Brick Co cap__ _25  
Illinois Nor TRH prat _100  
Insull TM I Invest Inc._ •  
2d preferred •

Interstate Pow $7 pref_ 
:

IronFiremanMfg( ovt c •  
Katz Drug Co corn 1
Kellogg Sw'bd & Sun-

10
Ken-Rad Tube & Lamp-
Common A • 

Kimberly-Clark Corp com• 
Ky Util jr cum pref____50  
La Salle Eat Unix, com__10  
Leath & Co cum pref__ .°  
Libby McNeill &Libby_10  
Lindsay Light common_ _10
Lindsay Nunn Pub $2 pf *  
McGraw Electric Co com_• 
McQuay-Norris Mfg Co_ • 
McWilliams Dredging Co_• 
Manbatt-Dearb Corp com * 
Marshall Field & Co com. •
Met Ind Co allot ctfa____*
Mickelberry's Food Prod-
Common 1 

Middle West Mil new_ •  
$6 cony pref A • 
Warrants A 

Nfidiand United Co com__•
Miss Vail Cell $7 prof__ •  
M-Kan Pipe Line com__ • 
Monroe Chemical Co pf_.•  
Common  

Morgan Litho common_ • 
Musk Slot Spec corn A.. •  
Nat Eine Pow A conv____•
Nat Leather Co com____10
Nat Pub Ser $335 cony pf •  
Nat Scour Inv Co com_ • 
6% preferred 100 

Nat-Standard corn •
NoblItt-Sparks Ind corn_.•
Nor Amer Car Corp corn.*
Nor Amer Lt & Pow com_•
Northwest Bancorp com_60
Northwest Eng Co nom- • 
Nor West Util-
7% prior lien pref__ _I00 

Ontario Mfg Co common.* 

Packer Pen Co corn 10
Perfect Circle (The) Co 17  
Pines Winterfront com___*  
Process Corp common____•
Pub Serv of Not M-
Common •
Common  100
7% preferred 100
6% preferred 100
Rights 

Q R S De Vry Corp com._*
Quaker Oats Co-
Common •
Preferred 100  

Railroad She Corp nom- .•
Ratli Packing Co corn10 
Ryerson & Son Inc nom...*
Sally Frocks Inc com____•
Sangamo Elec Co coin_ • 
Seaboard UM Shares Corp*
Sou Union Gas Co com___• 
So West G & E 7% pf_100  
Standard Dredge-
Common  •  

Sutherland Paper Co com10
Swift International 15  
Swift & Co 25 
Telephone Bond & 811-

Class A •  
1st preferred 100 

Thompson GI 11.) com___25
20 Wacker Drive Bldg Corp
$6 preferred •

Unit Amer Util Inc com_ • 
US Gypsum i0  

Pretested 100 
US Radio & Telev corn...*
Utah Radio Prod com____•
Util dr Ind Corp com_ • 

Convertible preferreet.s  
Util Pr & Lt corn n-v *  
Van Sicklen Corp part A.
Viking Pump Co pref____•
Vortex Cup Co corn •  
Class A •

Wahl Co (The) corn •
Walgreen Co common *
Warchel Corp cony pref_ •  
Ward (Montg'y) dr Co A_ • 
Waukesha Motor Co com • 
Wayne Pump cony prat_ •  
Common  •  

14
1845

1
1

934

__ 1

1715
131
1035

10%

835

3

18

2%

9

835
14

5

10
31

194
12
44
15
1931

5

354

112
115
106
101

35

80

155

931
2

135

..  

12

4

10
54

4
224

2231
131
1035

112% 116
1 134

1231 124

14 215
1835 1931
64 7
1 235
35 134

835 935
50 52
1 1
9 9
4 4%
535 5%
7 734

434 44
52 52
85 86

15 15
35 3-5

17% 1715
135 135
10% 11%
11e 131
10% 11

835 875
V.,4 254
431 435
94 94
24 4
235 84

  46% 46%
4 435
18 19%

235 3

14 111
19 19
40 444
1 1
7;5 735
334 43.4
9 9
4 4%
435 5
33 343-4
535 7
3% 4
815 10%
14 14

5 6
474 541
39 43

34 31
44 515
40 49
13-5 13-4
30 31
345 33-4
35 34
94 931
9 10%
4 4

1835 1934
1 14
35 354
194 19,5
12 12
435 5
15 19
1934 20%
8 8

55 60
6 6

5 5
2531 2531
431 431
33.5 4

11035 118
112 115
10331 109
974 102
1 111
34 35

80 8834
103 10434

1735 17%
94 94
2 234
1235 13%
115 115
2 2
64 64

3 3
345 33.4
1934 20%
1834 18%

38 40
90 9134
12 12

4 5
13-4 15-5

21 2131
105 108
10 11

94 31
234 2%
931 04
235 234
11 4

224 224
12 1254
2211 2234
1 154
10 11)5
4 4
60 68
30 30
235 235
2 2

2,075
9,700

180

18,250
2,950
13,900
2.750
4,800

200
140
200
300
50
30
360

100
50
180

300
250
100

5,250
1,300
1,650
400

350
50
300
20

17,700
5,250

10
400
400

850

100
300
50
70
150

1.900
200
100
350
500

1,050
360

6,100
60

450
34,350

675
5

1,150
20
150
140
90
50
200

1,050
1,050

III)
1,000
2,000
150
50
300
950
650
200

20
100

50
50
200
50

900
150
80
230

8,600
7.950

820
30
550
50
100
220
150
450
100
30

50
200

2.050
2,550

150
60
100

70
100
950
30

1,050
500
450
450
300
200
50
150
50
250

5,350
70
190
10
910
100

1114 Jan
1 Jan

124 Jan

1% Jan
15'5 Jan
631 Feb
1 Feb
4 Feb

735 Jan
50 Feb64
1 Feb
9 Feb
4 Feb
515 Feb
44 Jan

43% Jan
52 Feb
83 Jan

15 Feb
% Feb

17% Jan
1 Jan
10% Feb
131 Jan
10% Feb

8% Feb
2% Jan
4 Jan
94 Jan
24 Feb
235 Feb
46% Feb
3% Jan
18 Feb

2 Jan

131 Jan
19 Feb19
38 Jan48
1 Feb1
5 Jan
335 Jan
9 Feb10)5
4 Jan
415 Jan
29 Jan
5% Jan
335 Feb
835 Feb
14 Jan

5 Jan
435 Feb
34 Jan

35 Jan
44 Feb
40 Jan
1% Jan
27 Jan
34 Feb
35 Feb
9 Jan
9 Feb
31 Jan

184 Feb24
55 Jan

35 Jan
um Feb204
12 Feb
4% Feb6
15 Feb24
194 Feb214
515 Jan

55 Feb60
535 Jan

5 Feb555
2255 Jan
335 Jan
4 Jan

11035 Feb
112 Feb
1034 Jan
974 Jan
1 Jan
34 Feb

80 Feb
1004 Jan

1 Jan
154 Jan
935 Feb
2 Feb
12% Feb
1 Jan
115 Jan
64 Feb

1 Jan
35.4 Feb
1935 Jan
18 Jan

38 Jan
88 Jan
1135 Jan

4 Feb
54 Jan

1851 Jan
105 Feb
835 Jan
15 Jan
2 Jan
8 Jan
24 Jan
31 Jan

2231 Feb224
12 Jan
2135 Jan
1 Jan
10 Jan
4 Feb
60 Jan
30 Jan
235 Jan
1 Jan

122 Jan
131 Jan 

14% Jan

241 Jam
21 Jan
851 Jan
4 Jan
2 Jan

13 Jan
Jan

1 Feb
10 Jan
5 Jan
535 Feb
8 Jan

4531 Jan
55 Jan
86 Feb

1535 Jan
35 Jan

19 Jan
215 Jan
13% Jan
131 Jan
11% Jan

11 Jan
3)4 Jan
531 Jan
95 Jan
635 Jan
17 Jan
46% Feb
5 Jan
21 Jan

3 Feb

14 Jan
Feb
Jan
Feb

731 Feb
435 Jan

Jan
74 Jan
531 Jan

343-4 Feb
1035 Jan
435 Jan
13 Jan
16 Jan

64 Jan
7 Jan
54 Jan
4 Jan
6% Jan
50 Jan
2 Jan
32 Jo
354 Fe
I% Jan
931 Jan
12 Jan

35 Jan
Jan

2 Jan
45 Jan

Jan
124 Jan

Jan
Jan
Jan

8 Feb

Feb

6 Jan

Jan
25)4 Jan
634 Jan
415 Jan

125 Jan
115 Feb
114 Jan
1044 Jan
3 Jan
94 Jan

95 Jan
105 Jan
134 Jan

1734 Feb
1031 Jan
24 Jan
15 Jan
135 Jan
2 Fe
69 Jan

3 Feb
34 Feb
25 Jan
1835 Jan

44 Jan
95 Jan
1335 Jan

5 Feb
2 Jan
2335 Jan
110 Jan
124 Jan
145 Jan
3 Jan
10% Jan
234 Jan
11 Jan

Feb
144 Jan
233e Jan
134 Jan
1134 Jan
4 Fe
73 Jan
34 Jan
434 Jan
2 Jan

Stocks- Par.

Friday
Last
SaleCo-Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range Since Jan. 1.

Shares Low. High.

Railroads-
Boston & Albany  100
Boston Elevated 100
Boston & Maine-
Class A lot pref stpd_100
Class B lot pref stpd 100
Prior preferred stamped_
NY N H & Hartford__ _100
Norwich & V3 orcester pf100
Old Colony RR 
Pennsylvania RE 50

Miscellaneous-
American Cont Corp 
American Founders Corp*
Amer Pneumatic Service 25
Amer Pneumatic Service-

Preferred 50
Amer Tel & Tel 100
Amoskeag Mig Co •
Bigelow Sanford Carpet •
Boston Personal corn 
Brown Co preferred_ ___100
Continental Securities Co_
Crown Cork Intl Seal Corp..
East Boston Land 10  
East Gas & Fuel Assn-
Common a
435% prior preferred 100
6% cum preferred___100

Eastern SS Lines-
Common • 

Economy Grocery Stores_ •  
Edison Elan Blum 100
Empl Group Assoc T C__ _•
General Capital Corp.-.
Gillette Safety Razor.._,._*  

Hathaway Bakeries class B 
Hygrade Sylvania Lamp Co 
Jenkins Television *  
Libby 
Mass Utilities AssOe v t C.*
National Leather Co_ _10  
Nat service Co corn she • 
New England Equity Corp 
New England Public Serv.
New Eng Tel & Tel___100
Pacific Mills 100
Reece Buttonhole Mach _10  
Reece Fold Mach Co_-100  
Shawmut Assn T C • 
Stone & Webster •  
Swift & Co new •
Torrington Co •
Union Twist Drill 5 
United Found Corp com •
US Electric Power Corp__  
Uniteu Shoe Mach Corp_25

Preferred 25 
Waldorf System Inc •
Warren Bros Co new • 
Westfield Mfg •

Mining-
Calumet & Hecla 25 
Copper Range 25
Mohawk 25 
North Butte 215  
Quincy Mining 25
Utah Metal ,k Tunnel____1

Bonds-
Amoskeag Mfg Co 68_1948 
Brown Co 535e 1946 
New Eng Tel & Tel 5s 1932

73%

52

100
20

1114
4

7

8
62%
68

1854
7)4
15%

235

615
108
835

18
304

154

37

15%

1635

254

2
40c

1004

122% 125
73 74

21 2335
24 24
52 5534
263-4 284
100 100
100 100
20 2235

3 3
36 1
% 1

254 25%
1114 117
4 431
16 16
104 104
7 9
1% 3
134 135
2 2

735 8
61% 63
67% 6931

834 8%
16 16
180 187

15 154
11% 12%

435 4)4
18 21%

35 31
331 3%
24 2)4
20e 20e

35 1
1734 1731
6% 6%

10635 1093.'
8 834
84 8%
1 131
635 634
1031 11%
18 1874
30 31
13 13
134 174
14 14
3614 3754
31 3134
1535 16
43-4 5
1635 17

314 3%
231 235
164 1735
40c 450
2 235
40e 40c

60 60
4235 43
1004 10031

61

315

105
25
53
778
10
30

971

50
45
125

245
4,900
300
10
5

308
165
750
600

175
58
719

36
50
31
39
38
887

10
76
720

3400
2,365

25
260
20
140
195
250
15
150
469
491
464
690
20
813
10

1,031
78
110
135
70

50
240
260
640
65
500

57,000
10.000
1,000

108% Jan

73 Feb

12 Jan
24 Feb
46 Jan
1735 Jan
100 Feb
87 Jan
1735 Jan

75e Jan
75c Jan

35 Feb

131 Jan
107% Jan
335 Jan
14 Jan
8 Jan
8 Jan
I% Jan
135 Jan
131 Jan

7 Jan
58 Jan
60 Jan

7 Jan
15% Jan
178 Jan
7 Jan
15 Jan
10H Jan

415 Feb
18 Feb
I Jan
3% Jan
134 Jan
Sc Jan

H Jan15 Jan
53.4 Jan

102 Jan
74 Jan
84 Feb
1 Jan
634 Jan
93-4 Jan
18 Jan
30 Jan
10 Jan
135 Jan
131 Jan

3335 Jan
31 Jan
14% Jan
34 Jan
15 Jan

234 Jan
15.4 Jan
1135 Jan
3Sc Jan
135 Jan
4 Jan

51 Jan
4235 Feb
9934 Jan

130 Jan

76% J"nJan

26 Jan
24 Feb
62 Jan
313-4 Jan
100 Feb
100 Jan
2335 Jan

134 Jan
135 Jan
1 Feb

3 Jan
125 Jan
44 Feb
1835 Jan
10% Jan
931 Jan
3 Feb
135 Feb
235 Jan

9 Jan
64 jnr,

69% Feb'

9 Jan16% Jan
192 Jan
II Jan
19 Jan
14% 

JanCommon 

6 Jan
244 Jan
1;5 Jan
3% Jan24 Jan
20c Feb

n„
1 11""8 Jan1
9 Jan

116 Jan
II Jan
935 Jan
154 Jan
7 Jan
1454 Jan
19 Jan
32 Jan
13 Jan
235 Jan
1)4 Jan
40 Jan
314 Jan
1635 Jan
63-5 Jan
18;,i Jan

33,5 Jan
335 Jan
18 Jan
60e Jan
231 Jan
40c Jan

60 Jan
43 Feb
10035 Jan

• No par value. SEX-dividend

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Jan. 30 to Feb. 5, both in-
elusive, compiled from official sales lists:

Stocks- Par.

Friday
inn
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Abbott Laboratories corn. 
Acme Steel Co 25 
Adams Mfg Co corn •  
Adams Royalty Co oorn_ •  
Ainsworth Mfg Corn.. ...._1O  
Allied Motor Ind corn..--•
Allied Prod Corp A •
Amer Equities Co corn_ •  
Amer Pun Serv pref____100
Amer Radio & lel Corp._*  
Appalachian Gal; com_ *  
Art Metal Wks Inc nom...  
Assoc Tel & Tel-

Class A •  
$6 preferred (w w)... •  
7% preferred 100 

Assoc Tel t 'tit Co corn _ _ .. _•
Basuan-Blessing Co corns
Bandit Aviation com •  
BinksMfg Co cony pref A..*
Blunts Inc cony Ord *
Borg-Warner Corp com_10 
Brach & Sons (E J) corn_ •  
Brown Fence & Wire B_ •  

Class A •
Bruce Co (E I.) common •
Butler Brothers 20
CeCo Mfg Co Inc corn_ •  
Central Cold Stor com...20 
Cent Illinois Sec Co corn_ •  

Convertible preferred....•
Central III PS pref 
Cent Ind Pow Co pref_100  
Cent Pub Ser Corp A__ *  
Cent S W UM coin new_.•
Preferred  •
Prior lien cum pref •

Chic Investors Corp-
Common r 
' Convertible pref *  
Cities Service Co com • 
Club Alum Uten Co •  
Coleman Lamp & S com •  

31
5

3435

835
64

335
4

74
11
2

13

5
35
45

  28 28
16 16
11 12
1 1
534 534
31 35
5 5
235 231
34% 40

35 35
% 35

255 234

5035 53
62 6334
75 75
835 10
635 8
16 174
334 4
4 4
10 1035
754 735
231 24
74 831
935 1231
2 215
135 135
8 8
135 15-4
13 1334

  63H 6551
47 4835
2 235
434 53.4
35 35
45 4635

1 1
15 1535
534 54
4 I
5 5

50
100
510
100
50

3,200
50
100
110
600
100
101

200
40
30

2,600
1,050
7,150
1,050

50
2,600

50
50
300

2,850
1,200
300
100
350
850
200
20
700

1,800
50
250

100
1,200
3,850
500
100

27 Jan
15 Jan
11 Feb
1 Jan
54 Jan
31 Jan
5 Feb
2 Jan
3414 Feb

35 Jan
31 Jan

231 Jan

48 Jan
62 Jan
75 Feb
811 Feb
631 Feb8
15% Jan
14 Jan
4 Jan
9 Jan
7 Jan
211 Feb
731 Feb
9 Jan
2 Feb
1)4 Jan
8 Feb
15 Jan

13 Jan
59 Jan
47 Feb
14 Jan
4 Jan
35 Feb
45 Jan

1 Jan
15 Jan
54 Jan
15 Jan
5 Jan

314 Jan
17% Jan
12 Jan
115 Jan
535 Jan
75 Jan
5 Feb
23.5 Jan
50 Jan

35 Jan
35 Jan

234 Jan

5431 Jan
65 Jan
76 Jan
1234 Jan

Feb
1835 Jan
53.4 Jan
4 Jan
1234 Jan
74 Jan
235 Jan
831 Feb
14 Jan
231 Jan
135 Jan
835 Jan
135 Jan
16 Jan
6935 Jan
50 Jan
34 Jan
574 Jan
44 Jan
4635 Feb

254 Jan
1735 Jan
644 Jan
1 Feb
5)4 Jan
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1000 FINANCIAL CHRONICLE [VoL. 134.

Friday
Last Week': Range

Sales
for Range Since Jan. 1.

Friday
Lost Week's Range

Sales
for Range Since Jan. 1.

Stocks (Concluded) Par.
Sale
Price.

of Prices.
Low. High.

IVeek.
Shares Low. High. Stocks (Concluded) Par.

Sale
Price.

iv Prices.
Low. High.

Week.
Shares. Low. High.

Western Cont Utli Inc A_ • 
Western Grocer Co com.25  
's‘ astern Pow Lt & Tel el A •  
7% Preferred 100 

WISe0/121.n Bank Shs com.10
Zenith Radio Corp Corn_.

Bonds-

394
51

5 5
4 4
6 6%
4851 49
334 314
% %

50
70
130
20
750
100

5 Jan
4 Feb
554 Jan

4794 Feb
33.4 Jan
% Jan

6 Jan
4 Feb
7 Jan
49 Jr n
4 Jan
194 Jan

Unlisted-
Kirkland Lake 1  
Noranda •
Sherritt Gordon 1  
Sudbury Basin •  
Sylvanite 1
Teck Huv.hes 1
Wright Hargreaves • 

16.15

.58
4.30

.50 .50
16.00 17.00
.64 .64
.30 .36
.58 .58
4.30 4.60
2.76 2.83

100
1,785

50
300
100

2,105
1,350

.50 Feb
15.10 Jan
.62 Jan
.30 Feb
.58 Feb
4.30 Feb
2.76 Feb

.52 Jan
17.20 Jan
.64 Feb
.36 Feb
.62 Jan
5.25 Jan
3.03 Jan

Chic City Rys En 1927
Centre of deposit 

Chicago Ilye-
let mtge 5.---------1927  
58 cerrifs of deposit.1927
om'weaith Sub Com-
b. a 1948  

43,5

4651

43,1 43,5

49 49
4651 47

63 8334

52.000

35.000
4,000

6.000

4374 Feb

47,j Jan
4851 Feb

63 Jan

46 Jan

50 Jan
50 Jan

67% Jan

• No par value.

Philadelphia Stock
at Philadelphia Stock
inclusive, compiled

Exchange.
Exchange,

from official sales

-Record
Jan.

lists:

of transactions
30 to Feb. 5, both

nsull Utll Inv 6s 1940
United Pub Qery 6s A.1942  

2051 2051 28
2331 2351

442,000
1.000

2071 Feb
2371 Feb

3874 Jan
2351 Feb

Friday
Last Week's Range

Sales
for Range Since Jan. 1.

• No par value. x Ex-dividend y Ex-righte
Stocks- Par.

Sale
Price.

of Prices.
Low. High.

Week.  
Shares. Low. High.

Toronto Stock
he Toronto Stock

elusive, compiled from

Exchange.
Exchange,

official

-Record
Jan.
sales

30
lists:

of transactions
to Feb. 5,

at
.

both in-
American Stores •
Bankers Securities pref.__
Bell Tel Coot Pa pref_ _100
Bornot Inc 

35
10

110

35 35
974 10

10051 110%
6 6

200
600
5011
25

3351 Jan
9% Jan

10034 Jan
6 Jan

35 Jan
10% Jan

11151 Jan
6 Jan

Friday
Last Week's Range

Sales
for Range Since Jan. 1.

Budd (E G) Mfg Co •
Budd Wheel Co 
Cambria Iron 50  

2 2 234
  351 315

37% 38

1.100
300
80

1% Jan
234 Jan
36 Jan

2% Jan
434 Jan
38 Feb

Stocks- Par.
Sale
Price.

of Prices.
Low. High.

Week.
Shares. Low. High. Camden Fire Insurance...

Column Traction of N J.100   
12 13%
22 22

200
125

12 Jun
22 Jan

14% Jan
22 Jan

Abittbt Pow & Paper corn •  
6% preferred 100

Bell Telephone 100  
Blue Ribbon Corp eom_ •  
615% preferred 50 

Brantford Cordage let pf 25  
Brazilian T L & P com...•
B C Power A *
Burt (F N) Co corn 25 
Canada Bread corn *
Canada Cement eom •  

Preferred 100
Canada Wire & Cable A • 
Canadlan Car & Fdry com•  

Preferred 25 
Can Dredg & Dock corn.' 
Can General Elm pref. _50
Can Industrial Alcohol A • 
Canadian 011 corn •  

Preferred 100 
Canadian Pacific 1ty__25
Coeksh Ott Plow corn....'
Consolidated Bakeries_ . _•
Cons Mining & Smelting 25
Consumers Gaa 100 
Crow's Nest Pass Coal-100 

Dome Mines Ltd  • 
Dominion Stores com____•
Fanny Farmer cam •

Preferred • 
Ford Co of Canada 

A___- 
•

Gypsum, Lime & Alabast•  
Hinds & Dauche Paper'
Hollinger Cons Gold M5

7

1234
24

215

6374

55

1634
514
7
6851

1751
10

1351

1
5.05,

3 3
7 7

119 119
5 554
15 1534
18 18
12 12%
24 24
30 31
234 234
6 615
6334 6551
55 55
654 6%
15 1534
1251 1251
55 55
134 I%

1014 11
98 98
16 1751
53.4 6
7 734
67 72
155 160
12 13

9.3510.05
1734 18
10 10
28 28
13% 13%
5 5
1 1

5.00 5.35

10
55
40
30
35
2

1,247
1
25
10
40
57
100
20
30
20
20
35
90
20
792
110
170
464
127
55

275
519
95
4

849
15

2,350
1.320

2% Jan
651 Jan

119 Jan
5 Feb
15 Feb
1751 Jan
1051 Jan
24 Feb
30 Feb
294 Jan
6 Jan
61 Jan
55 Jan
651 Feb
15 Jan
1254 Jan
55 Feb
194 Feb
10 Jan
98 Feb
1334 Jan
434 Jan
7 Feb
66 Jan
155 Feb
12 Feb

9.35 Feb
lfig Jan
10 Feb
28 Feb
11 Jan
5 Feb
1 Feb
6.00 Feb

3 Feb
974 Jan

119 Jan
8 Jan
25 Jan
18 Feb
1351 Jan
24 Feb
32 Jan
3 Jan
7 Jan
66 Jan
55 Jan
7% Jan
1551 Feb
1374 Jan
58 Jan
151 Jan
11 Feb
98 Feb
1854 Jan
6 Feb
8 Jan
72 Feb
166 Jan
13 Feb

10.50 Feb
18 Feb
10 Feb
29 Jan
14 Jan
5 Feb
1 Feb
5.60 Jan

Electric Storage Ilattery100  
Fire Association 10
Horn & Hurd (Phila) coin..  
Born & Hard (N Y) corn •  
Insurance Coot N A. _ _ _10
Lehigh Coal ex Navigation_  
Lehigh Valley 
Mitten Bank Sec Corp__ __

Preferred 
Penroad Corp 
Pennsylvania RR 50  
PhIla Dairy Prod pret__ 25  
Ptilla Elm _ of Pa $5 pref. 
Phlia Flea Pow pre( 25
Pbila Raidd Transit_ 50 
7% preferred 50

Railroad Shares Corp 
Scott Paper  
Seaboard Utlittles Corp_  
Sentry Safety Control 
Union Traction 50
United Gas impt com new •  

Preferred new •  
U S Dairy Prod coin cl B_•
Warner Co • 

Bonds--
Amer Elec & oas 56..2028 
Elm & Peoples tr ctfs 43 '45  
Georgia Pow & Lt 5%81967 
Penn Cent L & P 41513 
Milts Eleo (Pa) Its f 48'66  
Phlia Pow Pow Co 5158 12 
Reading Terminal 5s 
Safe Barb W Pow 4 Ifti 1979 

851

30%

___ _ _
3%
3

__ _ .
38%

16
134

1614

• 

30% 3094
834 9

112% 11234
27 28
3051 3051
914 1051

  1351 1351
2% 3
334 354
314 334
2051 22
70 70
93% 9315
2851 3834
415 434
15% 16
114 115

3851 40
% %
% %

1634 1751
1834 1951
8751 8751
6 6
5 5

7051 7934
2734 29
60 814

  73 73
10014 10115
10015 101

  100 100
90 90

100
600
8

300
700

1.000
15

500
100

3,500
5.700

10
100
200
100
300
65
62
50
200

1.100
10.700

100
120
100

25010
8,000
11.000
4.000
19.100
23.000
1.000

10.000

26 Jan
74 Jail

105 Jan
2015 Jan
2831 Jan
934 Jan
1034 Jan
1 Jan
334 Jan
2 Jan
1751 Jan
65 Jan
91% Jun
2851 Jan
354 Jan
13 Jan
1 Jan

3634 Jan
If Feb
4 Jan

1434 Feb
1714 Jan
8751 Feb
6 Jan
4% Jan

7934 Feb
2451 Jan
60 Feb
73 Feb
100% Feb
100 Jan
100 Feb
90 Feb

3174 Jan
914 Jan

120 Jan
30 Jan
3151 Jan
Hsi Jan
17% Jan
3 Feb
34 Feb
374 Jan

2234 Jan
74 Jan
9651 Jan
38% Feb
634 Jan
18 Jan
551 Jan
40 Jan
134 Jan
34 Jan

1734 Jan
2051 Jan
9254 Jan
7 Feb
514 Jan

86 Jan
29 Feb
90 Jan
75 Jan
103 Jan
10234 Jan
100 Feb
9134 Jan

Internal Milling lot p1.100  
Internat Nickel corn •
Internal Utilities A •
KeivInator of Can pref 100  
I.ake Shore Mines 1
Laura Seeord Candy corn• 
Loblaw Groceterias A.....

834
731

28.75

1074

96 96
834 951
714 794
88 88
28.7529,00
36 36
10 1034

10
5,249

70
5

315
10

844

96 Feb
834 Feb
7 Jan
88 Feb
28.00 Jan
36 Feb
10 Feb

96 Feb
11 Jan
8 Jan
88 Feb
29.10 Jan
38 Jan
1054 Jan

• No par value.

Baltimore Stock
Baltimore Stock Exchange
elusive, compiled from

Exchange.

official

-Record
Jan.r
sales

30 to
lists:

of transactions
Feb. 5,

at
both in-

B •
Maple Leaf Milling oom_.•

Preferred 100

3
2
15

9 934
2 2
12 15

405
35
72

9 Feb
2 Feb
12 Feb

1034 Jan
2 Feb
2034 Jan

Friday
Last Week's Range

Sales
for Range Since Jan, 1.

Niamey-Harris corn •
McIntyre Porcupine M..5 

354 334 4
18.00 18.05

210
210

314 Feb
17.25 Jan

451 Jan
19.25 Jan Stocks- Par.

Sale
Price.

of Prices.
Low. High.

Week.
Shares. Low. High.

Moore Corp corn 
Muirheade cafeterias corn.

Preferred 10 
OM Equit Life 10% pd 100

Pare-Hersey Tubes oom_•
Pressed Metals COM . 
Riverside Silk Milts A_ _ _ _ •  
St Lawrence Paper M 0f100  
SI TOPSO ne Ltd pref._ - _100
Standard Steel Cons corn •  
Steel Coot Canada cam_ •

Preferred i5 
Viporid Como! Mines__ I
Walkers-Gooderham W__•

Banks-
Commerce 100 
Imperial.  100  

114

7

55

44

20

.3.5
254

  974 0%
114 1%
8 8
7 8

54 61
734 754
10 10
1014 1051
44 4534
251 2%
20 2015
2714 274
.35 .35
234 334

191 191
188 193

30
30
5
27

450
20
50
1
25
40
27
50
500

3.851

1
2

9 Jan
134 Feb
8 Jan
7 Feb

54 Feb
734 Jan
10 Feb
1051 Feb
44 Feb
2 Jan
20 Feb
2734 Feb
.35, Feb
234 Jan

191 Jan
188 Feb

10 Jan
2 Jan
8 Jan
8 Feb

66 Jan
751 Feb
1015 Jan
1091 Feb
5534 Jan
294 Jan
22 Jan
29 Jan
.35 Feb
334 Jan

191 Jan
193 Feb

palachian Corn Ap 
-Arundel Corp "  

Atlantic Coast L (Conn) 50  
Baltimore Trust Co 10  
Black & Decker corn •  
Ches&Pot Tel of Balt pf100
Commercial Credit 01_25
615% 1st on  100 

Congo' Gas E I. & Power. •
6% pref -er D 100 
514% pre: sy 1 ser E_100 
5% met 100 

MillEas.Roiling Eastern Rong s_ _
Emer on Bromo Seltr A w 1  
Fidelity&Guar Fire Corp 10  
Fidelity & Depo-it 50 
max Finance corn v t_..25  

1s1 preterred 25
2d pt Warred 25  

116
1734

60

3%

8

  30e 50e
26 26
32 32
3 3
3 314

116 11614
1734 18
68 68
60 61
110 1 1094
101 101

  98 99
3% 4 3%
29 29
13 15
73 78
3 3
8 8
6 6

150
118
16

200
50
22
60
5

625
8
15
93
5
75
15
63
50
20

1116

25., Jan
26 Jan
32 Feb
3 Jan
3 Feb

11534 Jan
1754 Jan
55 Jan
60 Jan
10634 Jan
100 Jan
97 Jan
314 Feb
24 Jan
12% Jan
73 lob
3 Feb
734 Feb
6 Jan

500 Feb
2634 Jan
32 Feb
3 Jan
434 Jan

11651 Feb
18 Jan
68 Jan
65 Jan
11051 Feb
107 Jan
100 Jan
334 Feb
29 Feb
15 Jan
8514 Jan
3 Feb
734 1 eb
6 Jan

• No par value.

Toronto Curb.-Record
Curb, Jan. 30 to
official sales lists:

Feb.
of transactions

5, both inclusive,
at the Toronto
compiled from

Maryland Casualty 
March & Miners Trans's_ •  
Isileo ilo w Penn PS pref.25 
New

An 
msterdam Ca4 Ins._

Penna Water & Power. •  
US Fidelity & Guar new 10
West Md Dlary 1110 

7

2034

635

7 734
2034 2034
18 18
2034 2034
50 5034
634 754

  85 85

180
10
25
134
30

875
14

6 Jan
20 Jan
18 Jan
194 Jan
48 Jan
6 Jail
85 Feb

834 Feb
2034 Feb
18 Jan
21% Jan
5374 Jan
834 Jan
90 Jan

Friday
Last Week's Range

Sales
for Range Since Jan. 1. Bonds-

Baltimore City Bonds-

Stocks- Par.
Sale
Price,

of Prices.
Low. High

Week.
Shares. Low. High. 43 Sewerage loan_ _HMI  

45 Burnt district... 1960  
90 90
90 90

$1.100
110

90 Jan
90 Feb

93 Jan
90 Feb

Biltmore Flats corn •
Brewing Corp • 

Preferred •
Can Bud Breweries com •
Canada •

2

3
8
1234

2 2
1 1
3 334
8 834
1234 13

450
835
500
415
25

2 Feb
% Jan
3 Feb
7 Jan
1134 Jan

2 Feb
1 Feb
314 Jan
9 Jan
13 Feb

4, Water loan 1958  
4s Annex impt 1951  
4s School loan 1947  
43 City 2d school...1944  

United Ry & E lit 4.s.1949  

90 00
90 90
91% 9115
92% 9215
30 30

200
1.200
500

2.000
1 000

90 Feb
90 Feb
9115 Feb
9214 Feb
30 Jan

93 Jan
92 Jan
9194 Feb
9215 Feb
30 JanMalting Co 

Can Wire Bound Boxes A.*  
ensgraveEt Port Brewery10  
Distillers Corp Seagrams. •
Dom Motors 10
Durant Mot of Can com..10

434
434
434

7 7
3 34
334 6
33.4 5
474 4%

19

5
50

4.772
1,625

5

227

7 Feb
3 Feb
334 Jan
3 Jan
3 Jan

19 Feb

734 Jan
3% Feb
654 Jan
5 Feb
4% Feb

10 Feb

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Jan. 30 to Feb. 5, both 1D-
elusive, compiled from official sales lists:

English Eleo of Canada A...•
Hamilton Bridge com_ • 
Honey paw nem •

19

4

19
7 7
3 4

5
50

7 Feb
3 Feb

7 Feb
4 Feb
874 Jan

Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan. I.
Imperial Tobacco ord.._ _..5
Montreal LB & P Cons..'

734
36

7% 734
36 38

15
61

711 Jan
36 Feb 38 Jan

Feb
Stocks- Par, Price. Low, High. Shares. Low. High.

National Steel Car Corp- •  
Service Stations corn A__ _*
Service Stations pref. __100
BM Pay & Marls cam_ _•
Tamblyrie Ltd 0 pret_100 
Thayers Ltd pref •  
Toronto Elevators com__-•  

Oils- -
British American Oil •
Crown Dominion Oil Co_ • 
mperial 011 Ltd •
nternatlonal Petroleum •
McColl Frontenac 011 corn'
North Star 011 cons 5 
Prairie Cities Oil A •  
Su pertest Petroleum ord_•
Union Nat Gas Co •  

6
46
2%

1034

954
1034
934

17

10 10
6 6
46 46
2% 3

100 10094
17 17
11 H

10 1034
234 24
954 10
1034 1131
954 934
2 234
2 2
17 17
4 4i

10
35
70

25.5
17
10
100

1,760
10

1.749
695
70
100
20
35
110

10 Feb
5 Jan
45 Jan
234 Feb

100 Jan
17 Jan
11 Feb

934 Jan
24 Jan
915 Jan
1034 Jan
9% Feb
2 Feb
2 Jan
1634 Jan
4 Feb

10
7 Jan
46 Feb
3 Jan

10034 Jan
17 Jan
12 Jan

1054 Jan
3 Jan
1015 Jan
1134 Jan
10% Jan
215 Jan
2 Jan
1834 Jan
5 Jan

Aetna Rubber common_ _ •  
Central United National_20
City Ice & Fuel •
Clark (Fred 0) common. 101
Cleve-C111 fs Iron pref._ _ .•  
Cleve Elec Ilium 6% pf_100  
Cleve Ry Mrs dep 100  
Cleve Secur p I pre( •  
Cleve Un Stkyds com____•
Cleve Worsted Mills corn. •  
Cleve dr Sand Brew Pt- -100  
Cliffs Corp., v t c • 
Dow Chemical corn •  

Preferred 100
Eaton Axle & Spring cam_ •
Edwards (Wm) pret_ -100  
Foote-Burt common •

30
27

14

9834
6

634

251 254
30 30
2634 27

I
27 27
102 1024
43 43
1 1
14 14
4 4
334 334
714 754
31 33
9834 99
6 6
36 36
634 834

50
100
959
100
30
87
50
90
50

1,680
25
100
168
40
200
50
405

134 Jan
24 Jan
26 Jan
% Jan

27 Jan
10194 Jan
40 Jan
1 Jan
14 Jan
314 Jail

3 Jan
735 Jan
29% Jan
9834 Feb
6 Feb
36 Jan
534 Jan

3 Jan
30 Feb
2734 Jan
2 Jan
27 Jan

1033.4 Jan
43 Jan
1 Jan
14 Jan
434 Jan
334 Jan
934 Jan
33 Jan
100 Jan
6 Feb
36 Jan
634 Jan
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Stocks (Concluded) Par.

',WU,

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bums
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Geometric Stamping •  24 2% 30 24 Jan 3 Jan
Goodyear T a It cons__ • 14% 1434 1531 300 13 Jan 1714 Jan
Halle Bros Co il)  54 6% 100 514 Feb 7 Jan
Harbauer common • 5 5 30 5 Feb 614 Jan
Interlake Steanrdilp nom.. 22 22 24 309 22 Feb 26 Jan
Kay tree common 10  14 14 10 10 Jan 14 Jan
McKee (A (ir & Codl 11_•  2914 2934 15 294 Feb 2914 Feb
Mohawk Rubber common • 2 24 100 1 Jan 24 JanPreferred 100  20 20 10 20 Feb 20 FebMurray Ohio Mfg corn__ •  4 4 40 4 Feb 4 FebMyers (FE) & Bros 17 18 50 17 Feb 194 JanNational Carbon pre( 100  117 117 40 115 Jan 120 JanNat Refining pre) 100 100 100 100 25 100 Feb 100 FebNational Tile common • 3 3 106 3 Jan 3 JanOhio Brass it •  11 1134 160 II Jan 13 JanPatterson S • argent   16 1634 20 16 Jan 1714 JanRichman Brothers com___• 28 28 2834 8112 28 Jan 29 JanSelberiing Rubber com___• 4 4 4 200 4 Jan 434 JarSherwin-williams corn_ _25 33 33 334 404 33 Jan 35 JarAA preferred 100  100 100 695 100 Jan 1004 JarStandard 011 (Ohio) Pt-in  80 80 10 80 Fob 80 F'etThompson Products Inc .•  8 8% 50 8 Feb 8% JarUnion Metal /dig corn_ •  6 6 25 6 Feb 6 FetUnion Tru.t 25 23 22 23 994 2134 Jan 254 JarVan Dorn Iron Wks corn..  
Whits. Motor common fin 0

24
0

2%
a

800
inn

2
0

Jan
inn

314
0

Jar
lo.

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Jan. 30 to Feb. 5, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

tVeek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Am Laundry Mach corn 20
Amer Roiling Mill com_25
Amer Thermos Bottle A. •

Preferred 50
Champ Fibre pref 100
Clu Gas & Eine pref 100
Cm Street ity 50
Cm & Sub Tel &I
City fee & Fuel  •
Crosley Radio A •
Eagle-Picher Lead corn. 20
Formica Insulation •
Gerrard S. A •
Hobart Mfg •
Kahn Participating A__40
Kroger common •
Procter & Gamble new.. ..•
8% preferred_ _100
5% Preferred 100

Randall it •
Rapid LlectrotyPe •
1.1 S Playing Card 10
US Print & Lith com_ •

16%

3
30
90
81
16
64

1734
1314
39

19

16 164
8% 10
3 34
30 30
90 90
81 82
16 16%
64 65
26 264
4 4
414 5
12 12
2 234
20 204
164 174
13% 144
39 40
150 150
99 99
414 44
27 27
19 194
4% 5

156
3148
64
4
11
31

121
147
25
2

960
188
55
33
30

25.
1.433

32
5

200
30
456

1.62

16
8
3
30
90
75
16
64
26
4

11

19
16
13
38
1.50
97
314
27
19
4

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan

17
104

30
90
904
174
67
27%
4
5
12
24
244
174
15.4
4211
150
1024

27
24
5

Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb

• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Jan. 30 to Feb. 5, both in-
clusive, compiled from official sales lists:

Stocks- Par.

?array
Last
Sale
Price.

Week's Ranoe
of Prices.

Low. High.

Sale,
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank & Trust Stocks-
First National Bank_ _ ....20
Mere-Corn Bk & Tr Co. 100
St L Union Trust new 

Miscellaneous-
Beck & Corbitt pref_ _100
Brown Shoe corn .100

Preferred 100
Burkart kJ fg pref 
Coca-Cola Bottling Co 1
Corno Mills Co 
Curtis Mtg. corn 5
Dr Pepper corn •
Ely & Walk Dry Gds com25
Globe-Democrat pref. _100
Hamilton-Brown shoe.. .25
Hydraul Pr Brk corn ___100
International Shoe nom_ •

Preferred 100
Key Boiler F.:quint
Laclede Steel Co 

McQuity-Norris 
Nat Candy coin 
Pedigo-Lake Shoe  •
nrce_srix Dry Gds•

1st preferred  cm 0
Scylla steel pref ... •
Sieloff Parking eom •
Southw Bell Tel pref....100
&ix. Baer & Fuller cora •
St Louis Pub Serv corn__ .•
Wagner Electric com___100

Street Ry Bonds-
Fast St L & Sub Co IS. 1932

Miscellaneous--
Scullin Steel tki 1941

 •
20

•
•

43
105

17
16

17
8

3

134

3414
9

3%
70
24
16
111

43 43
105 105
65 67

50 50
344 354
115 115
6 6
17 18
15 16
634 7
17 17
8 8

103 103
3 3
1 1
38 384
103 103
84 84
1311 1334

824 34%
9 9
4 4
34 4
70 71
214 24
16 16
111 112
84 84
1 14
8,4 94

97 9714

35 35

7
53

55
113
5
25
245
400
65
55
25
10
75
100
31
9
25
204

1.070
10
35
70
80
200
10

133
2

1,080
492

2,000

6.000

42 Jan
103 Jan
64 Jan

50 Feb
33% Jan
115 Feb
5 Jan
17 Jan
15 Jan
6 Jun
17 Feb
8 Feb

100 Jan
3 Jan
50c Jan
3611 Jan
102 Jan
84 Feb
134 Feb

30 Jan
74 Jan
4 Feb
3% Jan
70 Feb
114 Jan
16 Feb

111 Feb
84 Feb
1 Feb
6% Jan

96% Jan

35 Jan

44 Jan
110 Jan
67 Feb

50 Feb
36 Jan
120 Jan
6 Feb
20 Jan
16% Jan
7 Feb
17 Feb
84 Jan

106 Jan
3 Jan
1 Feb
434 Jan
103 Feb
84 Jan
134 Feb

34% Feb
9 Feb
4 Feb
4 Feb
71 Feb
3 Jan
16 Feb
114 Jan
014 Jan
14 Feb
94 Feb

97% Feb

35 Jan

• No Par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Jan. 30 to Feb. 5,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Lail
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Juneau 
Anglo-Calif Tr 
Anglo & London P Nat Bk
Assoc Ina Fund 
Bank of California 
Bond & Share Ltd 
Byron Jackson 
Calamba Sugar 7% prof...
Cam Ore Power 7% INV 
California Packing 
Calif Water Service pref...
caterpillar 
Coast Cot 0 & E 6% 151 Pf
Conti Chem Indus A 
Crocker First Nat Bank...

14%

108

155
24
134

i134
93

240

144 15%
280 280
108 114
1% 14

155 160
24 24
14 14
9 94
984 98%
10 10%
66 65
11 124
93 95
154 16
240 242

1,700
15
35
450
25
325
874
120
24

1.978
30

11.5011
115

825
16

1214
280
101
14

1474
2%

9
99
84
65
11
93
13

240

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb

1634
280
114
14

162
214
111

101
1014
85
16
96
1634

245

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Crown Zellerbsch v t c____ ------ 14 111 635 114 Jan 214 JanPreferred A 
Preferred B 

124
124

134
13

20
35

9
9

Jan
Jan

164
14

Jan
JanFageol Motors 34 31 34 825 34 Jan 34 Jan

7% preferred 54 14 100 Jan 34 Jan
Fireman's Fund indemnity  20 20 28 17

4
Jan 204 Jan

Fireman's Fund Ins 45 40% 47 203 40 Jan es% Jan
Food Mach Corp. 9 9 100 II Jan 10% Jan
Galland Mere Laundry 

----
31 3114 311 28 Jan 3134 Feb

Gen Paint Corp 13 34 14 425 Feb Feb
Golden State Ltd 714 74 Ill 54 Jan 714 Jan
Hawaiian C & S Ltd 344 34% 100 34 Jan 36 Jan
Hawaiian Pineapple 8 8 84 142 8 Jan 934 Jan
Honolulu 011 Ltd 911 9% 9% 350 914 Feb 104 Jan
Hunt Br's A  4% 4,4 168 3 Jan 44 Feb
Leslie Calif Self 7% 7% 120 611 Jan 7% Feb
LA Gas & El Corp pfd ------ 934 9411 73 93,1 Jan 100 Jan
Lyons Magnus A 
Magnavox Co Ltd 1

3
Si

3
1

100
2,155

214 Jan
Jan

3 Jun
Jan

Marled St fly 2d pref I I 25 Jan Jan
No Amer Inv 6% pref.... ------ 12 13 25 13 Feb 13 Feb
North Amer 011 Cons 34 34 400 314 Jan 43.4 Jan

Occidental Ins 1214 10 12% 275 10 Feb 11% Jan
Pacific Can 32% 32% 34% 4.502 324 Jan 354 Jan
6% 1st peer 2414 24% 24% 3.110)) 2414 Jan 264 Jan
5'4°)5 preferred   23 234 1 073 23 Jun 2434 Jan

Pacific 1 Igloing Corp 37 3611 38% 2.706 364 Feb 40 Jan
6% preferred 

Pan Pub Serv non-vot corn  
924 92

24
934
2%

191
530

924
2%

Feb
Jan

95
244

Jan
Feb

Non-voting Pref 124 12% 134 2,174 104 Jen 134 Feb
Pacific Tel & Tel 96 96 100 322 96 Feb 102 Jan
6% preferred 1024 1024 104 71 1024 Feb 112 Jan

Paraf fine Co 2214 22% 224 635 224 Feb 254 Jan
Roos Bros  54 514 212 34 Jan 5% Jan
J I.& Power 7% or pf 103 103 103% 49 1024 Jan 107 Jan
6% prior prof 91% 92 30 89% Jan 96 Jan

Shell Union 011   34 34 1.538 3 Jan Jan
Sherman Clay prior peer_  42 4234 65 42 Feb 45 Jan
Seemly Vacuum Corp 914 914 200 94 Jan 10 Jan
Southern Pan) IC 294 29% 34% 5.612 2514 Jan 374 Jan
So Pad Golden Gate 13 84 84 84 100 84 Feb 84 Feb
Spring Volley Water 611 611 28 6% Jan 7 Jan
Stand 011 California 22% 22% 244 10,862 2214 Jan 2614 Jan
Thomas Alter Corp A 4% 4% 130 4% Feb 44 Feb
Tide Water Assd 0116% pf 
Transrmerica Corp 3

20
2%

24
34

65
54,948

20
24

Feb
Jan

27
3(4

Jan
Jan

Union 011 ASSOC 10 10 1014 421 10 Fe 12% Jan
Union Oil California 11S1 114 12 1,726 114 Fe 14 Jan
Union Sugar Co 2 2 100 134 Jan 1,4 Jan
Wells Fargo Bk & U T.------ 175 176% 25 175 Fe 190 Jan
West Amer Fin Co 8% pfd  111 111 5 1% Fe 2 Jan
Western Pipe & Steel 17 1614 17 1.060 154 Jan 174 Jan

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Jan. 30 to Feb. 5
both inclusive, compiled from official sales lists:

Stocks-- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Wee,t.
Shares.

Range Since Jan. I.

Low. High.

Bolan Chien 011A 10
Broadway Dept St prof. 100
California Bank 25
Central investment Co_100
Citizens Nati Bank 20
Chrysler Corp •
Douglas Aircraft inn •
Eimer) Derrick & Eau Co..
Farmers & Mer Nat 8k 100
Hal Roach 8% pre( 25
Hancock 011eorn A 25
Intl Re-insurance Corp_ _10
Los Ang Gas Ar Elea pref100
Los Angeles Invest Co... 10
Pac Finance Corp corn 10

Preferred aeries A 10
Series C 10

Pacific Gas & Elea com_25
First preferred 25

Pacific Lighting nom •
Poe Mutual Life Ins____10
Pacific Nat Co 25
Pan Pub Serv 1st pref____.
Pacific Western 011 Co.._

Republic Petroleum  10
RIO Grande 011 com_ _25
San Joaq L&P 7% pr vr 100
6% prior pref 100

Seaboard Nat Bank 25
Seaboard Nat Sec Corp_25
Sec First Nat Bk of L A_25
Shell Union Oil Co nom_ _25
Signal Oil& Gm A 25
So Calif Edison com 25
7% pref 25
11% prof 25
54% preferred 25

So Calif Gas 6% pref 25
So Counties Gas 6% 01_25
Southern Pacific Co___100
Standard 011 01 Calif •
Title Ins & Trust Co_ _25
Trans-America Corp •
Union Oil Assoclates____25
Union Oil of Calif 26
Union Bk & Trust Co_100
Western Air Express_ _10

534
12%
11

21%
95
534
714
914

33
244

37

111

103%

57%
334

3011
27%
23%
2134

2914
2234

24
104
II%

325

3(4 34
5011 51
56% 57
13 13
534 54
12% 13%
11 13%
3 3

250 250
4 4
814 611
214 21%
934 95%
Si.' 7
714 714
8% 94
74 74
33 334
24% 244
3714 3714
364 37

14 34
124 12%
5 531

14 14
2 24

103 103%
94 94
31 36
30 34
57 58
34 34
5 5
304 31
27% 27%
2311 23%
2134 214
24 24
88 88
294 3414
22% 24%
4814 4814
214 3
10 101(
11% 1234

325 325
511 54

300
65
200
10
100
900

2,800
100
5
80
800
200
375

1,400
300

1.100
100
200
700
100
300
200
300

1,000

1.600
1,100

40
50
421
210

2,900
700
300

1.700
700

3.000
1,300
100
36

1.300
13.000

so
8,60
1.900
2.000

10

334 Jan
5031 Jan
514 Jan
11 Jan
534 Feb
1234 Feb
914 Jan
3 Jan

250 Jan
34 Jan
6 Jan
18 Jan
931( Jan
514 Jan
64 Jan
834 Feb
64 Jan
324 Jan
24% Feb
3714 Jan
32% Jan

3.4 Jan
114 Jan
4 Jan

54 Jan
2 Jan

103 Jan
94 Feb
31 Feb
30 Feb
57 Jan
3 Jan
314 Jan
2914 Jan
27 Jan
234 Feb
21% Jan
24 Jan
88 Feb
2914 Feb
22% Jan
484 Feb
24 Jan
10 Feb
11% Feb
325 Jan
5 Jan

4
55
5714
13
55
1514
1334
3

250
4
7
224
100
7
74
94
714
3514
26
so
37

12%
634

14
214

108
94
3714
374
59
3%

32
27%
24%
23
24%
88
37
254
cos
334
12%
134
325
54

Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan

Feb
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

• No par value.

New York Produce Exchange Securities
Following is the record of transactions at the
Produce Exchange Securities Market, Jan. 30
both inclusive, compiled from sales lists:

Market.-
New York
to Feb. 5,

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska Gold___I
Andes Petroleum 5
BancamerIca-Blair 10
Basin Montana A •
Belmont Metals 1
Black Hawk Mine 1
Corporate Trust Shares__
Detroit & Canada Tun_..•
Eagle Bird Mines 1
Fuel 011 Motors 10
Globe Television •
Golden Cycle 10
U Rubenstein pref 
Hendrick Ranch Roy-- •
Internal Rustless Iron.. .1
Jenkins Television 

.16

.05

2.75

------
.20
44
24
24

734

.16

.05
114
2.50
.28
.22
2.09
.20
44

2
11%
74

.23

.05
114
2.75
.30
.22
2.10
.29
514
214
24
114
8

.41 .it
3.4 Si

5.500
1,00
200
700

1.500
500
200

11,500
600

5.000
6,300
100
300
100

2.600
1.300

.11

.03

2.35
.15
.22
2.0.5
.10
44

1%
1114

54

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb

.23

.06

2.75
.35
.30
2.20
.29
64
4
24
114
9
1%
.26
1%

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Weeks. Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

Keystone Consolidated. _1  
Kildun Mining •
Khmer Air •  
Macassa Mines 1 
Macfadden prat *
Mid-Cont Pub Serv A_ _•
Petroleum Conversion_ _5  
Railways *
Sanabria Television •
Shortwave & Television_l
Splitdorf «

2.00

25
104

594
234
14

.8.4

.10 .10
2.00 2.10
1 1
.30 .32
25 254
934 1034
34 34
44 53.4
2 234
114 14
31 %

500
1,600
300

2.000
20

1.500
1,300
1,200
500

7,900
100

.10 Jan
2.00 Feb
1 Feb
.30 Jan
20 Jan
94 Feb
131 Jan
4 Jan
2 Feb
14 Jan
yi Jan

.25 Jan
2.60 Jan
1 Feb
.35 Jan
27 Jan
134 Jan
34 Feb
534 Feb
331 Jan
2 Jan
34 Feb

Tobe Deutschmann • 
New 1

Tom Reed Gold 1
Van 
SwerIngen* Western Television *

%
.22

134

234 331
Si 1

.22 .22

.25 .25
1% 2

12.600
1,000
500
500

8.400

234 Feb
4 Feb
.22 Feb
.12 Jan
134 Feb

4 Jan
1 Feb
.48 Jan
.25 Feb
234 Jan

1
I • No par value.

i Pittsburgh Stock Exchange.-See page 977.

New York Curb Exchange-Weekly and Yearly Record

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (Jan. 30) and ending the present Friday (Feb. 5). 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 Feb. 5.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

Indus. & Miscellaneous
Acet‘d Prod cony A •  
Acme Wire corn v t c____25
Aero Supply Mfg cl B_ •  
Aero Underwriters •  

i Agfa Armco Corp com *  
Preferred  100  

Ainsworth Mfg com____10
Air Investors corn v t a__ •  
Ala Gt Sou RR ord 50
Alliance Investment •  
Allied Mills 

Inc. Aluminum Co common. •
6% preference loll  

Aluminum Goods Mfg__ _•
Amer Arch corn •  
' Amer Austin Car eom •  
, Amer Capital Corp corn B • 
I Amer Cigar common_ 100  
0 American Corporation__ •  
/ Amer Cyanamid corn ii..•
, American Equities corn_ •  
Amer Founders Corp_ _ __.
A m Investors con, B •
warrants 

Amer Laund Mach com_20
Amer 61 fg C01101100- - _ 100  

Preferred 100
Amer Meter *  
Amer (lrtl& Gene] B v t c•
American Yvette Co corn.*  
A nglo-Chll Cons Nitrate •  
Associated Llec Industries
An, dep rats ord shares El

Atlantic Coast Fish. •  
Atlantic Securities corn.,.•
Atlas (Maths Corp cum..*
53 preferred A 
Warrants  

A utoniatic Vot Mach corn'
Prior partic clock •  

Beneficial Indust Loan__ _•
Mak ford's Inc pref *  
00.98 (E W) Co corn • 
Blue Ridge Corp Coln-- - •
6% opt cony. met_ _50  

3. Blumenthal (F) & Co Corn * 
Brit Am Tobacco-
Mn dep refs ord bear._  

British Celanese Ltd-
Am dep rcts for ord reg...

Bulova Watch pref •  
Burn' Inc corn •

1 

Warrants 
Burma corr.-
Am dep rcts reg 

Butler Bros  20  
Cable Radio & Tube v t c_•3-4
Carman & Co cony A_ ___.
Carnation Co corn •
Ce^anese Corp lot pret_100  
Celluloid Corp corn• 
Centrifugal Pipe •  
Chain Stores Bevel com_ •  
Childs Co pre( 100  
Cities Service common__ *

Preferred  •
Claude Neon Lights com..1
Club Alum Utensil •  
Colombia Syndicate 
Colts Pat Fire Arms. _25 
Consol Aircraft Coro •
Conant Automatic

MerchandLsing COM V X c•
, $3.50 preferred*  
' Consol Retail Stores :

Conti Shares cony prat 100  

1 Prat series B 100 
Cord Corp 5

" Corporation Seem" corn-•  
, Corroon & Reynolds corn_ •  
Crocker Wheeler com_ •  
Crown Cork Inter A____•
Curtbsi-Wright Corp war--
Dayton Airplane Eng corn •

^ Deere & Co common •
De Forest Radio common_ •
Detroit Aircraft Corp .
Doehler Die-Casting •
Draper Corp •  
Dubliter Condenser Corp..*
Durant Motors Inc •  
Eialer Eiectric common..*
Elea Power Associates_ •  

Class A •  
Eine Shareholdings, com_ •  
$6 Pref with warrants_.•

Emerson's Bromo Sal A •  
Fajardo Sugar 100
Fedders Mfg el A 
Federated Metals 

:  
Flat Amer dep rata 
Fire Assn Phlla 10
Ford Motor Co Ltd-
Amer dep rats ord reg_El

Ford Motor of Can cl A_ _•
Class B •  

t 
Foremost Fabrics cam_ _•
Fox Theatres corn A •  

4-General Alloys Co *
.General Aviation Corp_  •
Gen Elea Co 101 Britain)
Am dep rats ord reg...61

1

34

534

2534

48%

1034

34

Si
3

154

43

31

34

33.4
54

134
39.4%

194

14

34
tit

12

59.4
4731
131

134

111

14

54

334
'13
hi,
84
1
34

334

134

134

39

154

4634

54
114

St

1
34

674

634 634
334 334
134 234

1234 124
2 2
44 45
534 54
% 34

2534 2514
334 334
4 4
484 5231
63 63
104 104
9 9
31 Si
Si Si

126 126
II 31
3 34
23-4 234
Si 1
3 3
Si Si

1534 1534
74 84
43 43
30 30
X 4
4 31
Si Si

334 331
134 1(4
331 331
5Si 6 Si
34 34 %
131 1 Si
% Si

411 6
834 10%
2334 24
334 434
134 14
19 1931
531 531

124 124

134 19-4
e123.1 e1231

34 34
hi ,11

134 134
24 24

4
12 12
1731 1734
18 18
24 234
4,4 4%
4 4

2931 30
54 574
474 494
131 14
yi %
lie lit

1374 1494
19-4 194

34ii ire
h

1 13-6
24 234
231 234
54 714
14 134
14 15-4
4 4
194 17-4
34 111
ail 31

83-4 1074
Si 14
31 44

334 34
20 20
1 111
54 55

n14 n1 4
731 731
74 8
3 34

z39 z3931
30 0
1534 1514
334 4
6 6
63-4 64
8 8

5 514
114 114
17 18

34t ,q
Si Si

1 1
34 394

67-4 1314

100
300
300
100
100
100
100
200
25
500
600

3,875
100
400
100
100
100
25
300

3,900
300

2,100
800
200
15
75
150
100

2,50(
600
100

200
200
200

21.500
600

1,400
200
300

1,200
200

1,50(1
2.300
3,100
100

1,500

400
10

300
200

300
200

3.400
110
300
300
100
200
100
40

27,600
1,700
1,500
200
200
400
100

3,100
100

1.200
525
650

10,500
300
400
200
900
700

4,100
4,20,1
8.700
9,400
100
100
900

1,200
100
200

1,000
400
200
200
50
200
100
300
100

6,100
900
50
400
400

3,100
800

200

$64 Feb
3 Jan
14 Jan
124 Feb
2 .,Jan
44 Jan
54 Jan
14 Jan

254 Feb
334 Jan
3% Jan
454 Jan
6034 Jan
104 Jan
9 Feb
4 Jan
Si Jan

100 Jan
4 Jan
3 Feb
14 Jan
31 Jan
24 Jan
4 Jan

1534 Jan
54 Jan
43 Feb
30 Jan

Si Jan
31 Jan
54 Jan

24 Jan
1(4 Feb
334 Feb34
4 kt Jan
3331 Jan
1% Jan
4 Feb

431 Feb
84 Feb
2334 Feb
3 Jan
134 Jan
174 Jar
531 Feb

124 Jan

14 Feb
12 Jan

31 Feb
In Jan

14 Jan
234 Jan
34 Jan

12 Feb
16% Jan
18 Jan
2% Feb
3% Jan

Si Feb
294 Feb
5% Jan
4434 Jan
1 Jan
4 Jan

1-16 Jan
1334 Feb
134 Feb

1-16 Jan
34 Jan

1 Jan
2 Jan
231 Jan
54 Feb
131 Feb
134 Jan
34 Jan
14 Jan
1-16 Jan
1-16 Jan
84 Feb
Si Feb
% Jan

334 Feb
20 Feb
1 Feb
34 Jan
1 Jan
7 Jan
64 Jan
3 Jan
38 Jan
30 Feb
154 Feb
334 Feb
531 Jan
8 Jan4
731 Jan

431 Jan
874 Jan
184 Jan

34 Jan
31 Jan
h Jan
3 Jan

63-1 Jan 

64 Jan
34 Feb
24 Feb
1234 Feb
334 Jan
45 Jan
634 Jan
% Feb

2534 Feb
334 Jan
434 Jan

6134 Jan
67 Jan
1034 Jan
94 Jan
5-16 Jan
4 Jan'

130 Jan
34 Jan

334 Jan
234 Jan
134 Jan
314 Jan
4 Jan

17 Jan
84 Feb
45 Jan
30 Jan
4 Jan
4 Jan
4 Jan

34 Jan
134 Feb

Jan
634 Jan
34 34 Feb
2 Jan
131 Jan
614 Jan
114 Jan
24 Jan
444 Feb
176 Jan
20 Jan
6 Jan

14 Jan

134 Jan
e12 Jan

31 Feb
•1. Jan

134 Jan
29-4 Jan
36 Jan

12% Jan
18 Jan
2431 Jan
2% Feb
434 Feb
3-16 Jan
30 Jan
64 Jan
52 Jan
131 Jan
31 Feb

1-16 Jan
1434 Feb
23-4 Jan

1-16 Jan
34 Jan

135 Jan
394 Jan
24 Jan
834 Jan
134 Jan
2 Jan
54 Jan
17-4 Feb
3-32 Feb
4 Jan

147.4 Jan
14 Jan
4 Feb
336 Feb
22 Jan
13i Jan
4 Jan
24 Jan
834 Jan
931 Jan
411 Jan

4034 Jan
30 Feb
16 Jan
4 Feb
6 Jan
63-4 Feb
8 Jan

634 Jan
z1231 Jan
20 Jan
4 Jan
1 Jan
134 Jan
VI Jan

714 Jan

General Empire Corp_ •  
Gen Theatre Equip prat_ _•  
Gilbert ( A Cl Co pref. •  
Glen Ades Coal •
Globe Underwriters Each •
Goldman-Sachs Trading _ _•
Gold "eat Electrical Co,'  
Gorham Inc-
53 prat with ware • 

Gotham Knittbac Mach • 
Grayrnur ( 'orp corn •
Gt Atl & Pac Tea-
Non vot corn atock_ _ _•
7% first preferred 100

Ground Gripper Shoe prof •  
Hachmetster.i Ind Co •  
Hayden Chenocal Corp 10  
Horn & Hardart common_•
Hydro 1 lee -.emir corn
Impl Tob 01 Cr Brit &I re
Am dep rata for ord El  

Industrial Finance pf _ _100
Insul, ['Why Investment •
56 prat with sarr  •  

Inaurance Cu of No Am. 10
Insurance SecuriCes _10  
Int Clear Machinery •
Internat. Safety Razor B •  
Interstate Equities com__•
53 cony prer •  

Irving Air Chute corn_ _ _•
Warrants 

Klein (T) Emil) com •  
Koater Brandes, Am Os El  
Kruskal & Kruskal corn_ .•  
Lackawanna Secur •
Lefcourt Realty common_ •

Preferred 
•Lehigh Coal Jr Nay 
•  

Lerner Stores common__ _ •
Lindsay Light cornI11011_ _10
Louisiana Land & Explor •  
Mapes Conaol Mfg •  
Mavis Bottling corn A...5
61ay flower Asaoriates___•
Mercantile Stormcora__ _•
Matron Chain Stores •  
Miller (I) & Sons corn_ •  
Minneapolis-Honeywell
Regulator pref 100

Morison Elec Supply _ _•
Nat American Co Inc____•
National Aviation •
Nat Bond & Share Corp....,
Nat Investors corn •
Nat Short Term Sec A_ _ _•
Nat Union Radio Corp..,'
Newberry (J J) Co pref_100  
New Mexico & A r z Land 1  
N Y ShIpbldg fdrs' shs__•
Niagara Share of 6.1d_ __ _5
Nitrate Corp of Chile-
(Cosach) ctfa for ord B._

Noma Electric Corp corn • 
Northam warren Corp pi' •
Novadel-Agene Corp corn •
Pan American A trways. _ ..,
Paramount Motors Corn- •  
Parke, Davis & Co •  
Parker Rust-Proof Co_ •  
Pennroad Corp corn v t c_•
Philip Morris Consol corn.*
Phoenix Secur Corp corn_ •  
Pilot Radio & Tube el A__•
Pitney Bowes Postage
Meter Co •

Pitts & Lake Er RR com _ 50 
Pittsburgh Plate Glass_ _25  
Propper McCallum Hos_ • 
Prudential Inv corn •
56 preferred •  

Public Utility Holding Corp
Corn without warrants. •
53 cum preferred *  
Warrants  

Railroad Shares Corp corn'  
Raytheon Mfg corn v to. •
Reliance lnternat corn A •  
RellanceManagemeiat com•
Republic Gas •
Reybarn CO Ins 10  
Reynolds Invest corn_ *  
Richman Bros Co •
Richmond Radiator pt. - •  
Ruberold Co •
Ryerson (Jos T) & Sons •  
Safety Car Heat & Ltg_100  
St negls Paper Co corn__10
Securities Allied Corp_ __•
Seeman Bros common__ •  
Segal Lock & nardware_ _ •
Selected I ndustriem corn..•*

$5.50 prior stock •
Allot ars full pd unstpd.

Sentry Safety Control_ _ _•
Seton Leather common..'  
Shenandriah Corp corn_ _ .•  
6% cony pre 60

Silica Gel Corp corn v t c •  
Singer NI fg 100
Smith (A 0) Corp com___•
Smith (L C) & Corona

Typewriter vot tr etts__•

1834
44
24

15

14436
11,534

264

184
211

293.4

30

%

4

274
4%

9%
734
29

31
269.4
13

6234
2
I
3
20
24
134
1

231
234

31

304
32
154

334
114

3

231

431

Si

14

154
34

274

344

334
634

19.4
137

363-i,
Si

83-4

120
433.4

3

12 12
Iris 4
234 2334
184 21
434 43-4
24 234
31 31

84 84
Si Si

15 15

z144 144%
1154 11634
4 34

1311 1334
64 7
264 264

  8 84

1314 134
184 1934
2 4
714 8
2976 30
2 2)4
29 30
5 534
Si Si

10 10%
4 431
4 34

13 13
13.4 134
934 10

2731 29%
434 534
164 1734
94 1011
734 7 4
X9 101i

5,6 34
404 409-4

31 4
269-4 26%
13 14

he iis
131 134

624 654
2 2
1 134
3 37-4
20 2034
211 234
14 134
1 114

7931 79%
34 y,

234 33i
24 3

34 yi
3 3
3034 3034
32 324
1434 153-4
39-4 334
1831 19
37 38
3 34
134 13-4
1-16 34
254 334

231 234
45 45
18 18
14 13-4
434 43.4
61 61

Si 54
294 234

  1-16 1-16
15-4 194
14 14
Ii 1
14 136
9i Si
Si 4

3-16 3-16
274 28
2 2
3314 344
931 og
22 22
396 43-4
634 634
274 2734
19-4 13-4
331 37111

323i 3834
34 4
2 2
14 191
83-6 834
1 134

120 12234
433i 4831

23-4 3

100
1.500
100

3.000
700

3.100
900

100
1,200
100

70
180
200

1,500
200
100

1.100

100
350

3,200
150
300
800
50
200
500
900
400
100
100
300
200
700
700
600

2,000
100
300

7.500
200

1.800
100
200
200
100

60
100

1.700
2,600
3o0
300

2.700
800
50
300

2,200
5,762

6.000
100
100
200

1.800
100
200
200

6.900
1,600
400

2,300

600
100
100
400

2,900
300

600
100
300
100
100

1.400
200

5.600
500
100
200
100
300
loo
100

8,200
2,100
100
200

3,600
500
600

6,200
100
600
200
700

1,690
260

750

12 Jan
34 Jan

2334 Feb
184 Feb
431 Jan
234 Jan
3-16 Jan

834 Jan
Si Jan

144 Jan

135 Jan
1154 Jan
4 Feb
0 Jan
64 Jan
264 Feb
534 Jan

1234 Jan
1734 Jan
2 Feb
734 Feb
29 Jan
134 Jan

25 Jan
5 Feb
7-16 JISO
10 Jan
331 Jan
Si Feb

13 Feb
14 Jan
834 Jan
24% Jan
434 Jan
14 34 Jan
94 Feb
7 4 Feb
r9 Feb
9-16 Jan
364 Jan

Si Jan
2634 Jan
13 Feb

34 Jan
134 Feb

62 Jan
2 Feb
1 Jan
234 Jan
19 Jan
24 Jan
14 Jan
4 Jan

7934 Feb
gi Feb
2 Jan
234 Jan

4 Jan
3 Jan
2731 Jan
32 Feb
1234 Jan
34 Jan
1894 Jan
35 Jan
294 Jan
14 Jan
1-16 Jan
24 Jan

2 Jan
33 Jan
17 Jan
14 Feb
4 Jan
5934 Jan

4 Jan
234 Jan
1-16 Jan
111 Jail
134 Jan
4 Jan
114 Jan
yi Jan
Si Jan

1-16 Jan
274 Feb

13,4 Jan
3331 Jan
934 Feb
1834 Jan
34 Jan
x134 Jan
25 Jan
134 Jan
4 Jan

30 Jan
2834 Jan

54 Jan
2 Jan
131 Jan
8 Jail
1 Jan

120 Feb
3931 Jan

2 Jan

16 Jan
14 Jan
24 Jan
22% Jan
434 Jan
34 Jan
5-16 Jan

9 Jan
Si J an

15 Feb

150 Jan
117 Jan

31 Feb
1434 Jan
7 Feb
20 Jan
94 Jan

134 Feb
1934 Feb
6 Jan
15 Jan
3134 Jan
24 Jan
30 Jan
534, Feb

11-16 Jan
1036 Jan
431 Feb
4 Feb

15 Jan
14 Jan
10 Feb
29% Feb
5 4 Feb
17 4 Feb
12% Jan
74 Feb
11 Jan

Si Jan
42 Jan

Si Jan
2834 Jan
15 Jan

34 Jan
234 Jan

6534 Feb
2 Feb
134 Jan
34 Feb
21 Jan
33-4 Jan
231 Jan
134 Feb

7931 Feb
4 Jan

334 Feb
334 Jan

4 Jan
334 Jan

3011 Feb
36 Jan
153-4 Feb
34 Jan
19 Jan
43 Jan
331 Jan
2 Jan
14 Jan

331 Jan

23-4 Jan
4734 Jan
1834 Jan
134 Feb
5 Jan
6236 Jan

31 Jan
6 Jan
54 Jan

134 Jan
14 Jan
114 Jan
134 Jan
34 Jan

1 Jan
3-16 Jan
28 Feb
24 Jan
3434 Jan
931 Feb
22 Feb
431 Jan
73 Jan
29 Jan
2 Jan
134 Jan

37 Feb
363.4 Feb
1 Jan
2 Jan
2 Jab
84 Jan
131 Jan

134 Jan
59 Jan

3 Feb
"1
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FELL 6 1932.] FINANCIAL CHRONICLE 1003

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Public Utilities (Cont.)

Par.

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.Snia Visc,sa 
Snider Packing new w I__
Southern Corp corn •
Spanish & Gent corm-
Am dep CCM for ord reg__

Stand Invest pref •
Stand Motor Constr_ •
Starrett Corp corn 

pref with previlege50
Strauss-Roth Stores 
Stroock (S, & Co •
Stutz Motor Car 
Sun Investing corn
$3 cons met •

Swift & Co 25
Swift International 15
Technicolor Inc corn_ _
Tennessee Prod Corp nom •
Tobacco Prod( Deli new ty
Transcont Air Tramp. •
TM-Utilities Corp com. __•
Tublre Cbatillon ('orp-
Common B vot rr certif.'

Ungerleider Finance corn •
Union Tobacco nom_ •
United Founders corn. _.•
United Porto Rico Sue pt•
United Profit-Shar corn_ •
United Stores Corp v t a_ •
S Dairy Prod class A__•

U 13 Finishing corn •
U 8 dr Internat Securities-

First preferred with warr
U S Lines pref •
Utility P truffles corn_ •

Priority stock •
Utility & Indust Corp corn'
Preferred •

•

Van Camp Packing nom _•
7% preferred 25

Vick Financial Corp 5
%Vain & Bond class A •
Class B  •

151

------
651

294

12%
134

21
18
19%
134

34

1%

14

59%

2034
14

831

134
134
331

Walmeen Co corn •
Warrants  

Walker( Ilitam.Gooderham
& orts common •

Watson (Jno Warren) Co. •
Wayne Pump •
Welch Grape Juice com_ •
Western Air Express 10
%Vest Md Ry lot pref _ .100
Westvaco Chlor Prod p1100
OS ti-Low Cafeterias corn_ _ •
Preference •

Wilson-Jones Co •
Winter (Beni) Inc corn •
Woolworth (F Sy) Ltd-
Amer dep rcts for ord shs

Rights-
Public Serv of Nor his..

1%

254

25

2%
16%
8

8%

Public Utilities--
Alabama Power $8 prat.* 79
$7 preferred •  

km Cities Pow & Lt ci A..
Class 11 • --134Am Convarlb Pow corn A.
Common chow B 

Amer & Foreign Pow wan 334
Amer Gas &corn • 3234Amer L & Tr nom 25 
Am Superpower Corp com • 334

First preferred • 59
$6 cum pref 

Appalachian Gas com• 74
Warrants  

Assoc Gas dr El corn 
Class A • 414
$8 1n1-bear allot certifs._ ------
NV arra nts  

Associated Telep UHL__ _• 9
Brazilian Tr Lt dr Pr ord_. 104
Buff Niag & Fast Pr tit_ _25  

First preferred •  
Cables & Wireless I.td-
Am dep rats A ord sits Li 
Am deo CCM Ii orti ohs LI 54Am dep rats pref ohs .fl  

Canadian Marconi-See M arconi
Carolina Pr & Lt $6 pi •  
Cent Pow & Lt 7% pf_100  
Cent Pub Serv class A____ 174
Cent States Elea corn._• 171
Cities Serv P & L $6 p•
Cleve Elea Illum corn.. ___• 274
Columbia G & E 5% pref. _ 80
Commonwealth Edison 100 1104
Com'with dr Sou Corn-
Warrants  9-16

Water Fiery_ • Community
Consol G E L&P Balt corn • 5934
Consol Gas Util ci A__ _• 294
Cont G dr E 7% Dr Pf_100 

Duke Power Co 10
•Duquesne Gas corn 

East GM & Fuel Assoc_ •
East States Pow corn B

•$7 pref series A 
East Util Assoc com •

•Cony stock 
Edison El Blum (Bos).100
Elec Bond & Share com •
$6 cum preferred •

•$0 cum pref 
Elec Pow .ts Lt 2d pf A 5

Warrants  
Empire G & Fuel 7% Df100
Empire Pub Serv corn A_*
European Elec class A_10
Option warrants 

Gen 0 & E pref Ft_ •
Gulf States Util $6 pref__•
Hamilton Gas corn v t c_l
lilirioi P & L $6 pref____*
Int Hydro-El $3 50 pf___•
Internat Super Power__ __•
Internat Util Class A____•

•class B 
Warr for Masa B stock__

Interstate Pow 17 pref.- 
Italian Superpow corn A_•
Warrants  

Long Pilaw! Ltg Com-- •
7% preferred 100
6% pref series B_ _100

Marconi Internat Marine
Commun Am dep rats fl

Marconi %Viral T of Can I

31
54

151
2
13-4

114
2
131

51 3i
614 634
4 55
51 51

234 251

354 33-4
1214 123-4
13-4 131

2034 21
18 18%
194 204
174 24
134 1%

9-16 11-16
24 23-1
31 51

114 214
20 20
1-16 1-16
134 14
10 10
134 134
51 51

59% 60
2 2

20 21
51 %

134 1%
4731 4851
2% 2%
854 934

1 1%
134 1%
33-1 4
11 11
23.4 23-4
10 10
134 1%

254 234
5( 51

234 2%
35 31'
53-4 5%

25 25
50 50
234 2%

15% 18
8 8%
51 51

851 836

al% al 51

79
8931
234
134

34
3%
32%
19
314
58
34

1-16
43-4
4
4191

34

104
22
79

80%
8976
234
2

14
3%

353-1
2131
3%
59%
3551
5-1
1-1
5
43.4

4355

9
114
22
79

400
100
100

200
100

1,400
2,600
300
100
10

1,300
100
300

4,300
600

1,200
100

7,800
100

9,300

4,100
300
200

17,300
50
100

2.800
700
10

70
600
10
20
10

1.00

3,90
30
70
10
300
500
100

1,200
2,300
200
50
200
10
25
200
275
600
100

1,800

200

130
20
100

1,100
4.166
2.900
2.600
11,900

900
11,700
1.300
900

32,100
800
400

5,900
450
100
100

1,907
100
100

51 51 200
51 51 100

134 I% 1,400
Wireless Tel of Can
80 80 40
75 75 ' 60
171 234 2,500
134 2 3,00‘)

x4651 x4751 100
273-4 274 1.400
79 81 420
1104 1154 275

34 % 24,900
134 134 300
59 61 1,800
234 234 600

6634 68 150

67 67 7014 75
3-16 3-16 3-16 1,300

73-4 714 200
251 234 291 2,300
  19 19 100
2114 21 2134 200
334 33.1 37-4 500

186 184 186 180
i034 104 114 110.700
5814 553-4 5814 1,100
4834 48 49 700
  40 40 50
5 451 5 1.500
  434 44 300
  • 51 51 100

255 231 23-4 600
51 34 300

  1751 18 150
62 62 62 25

51 7-16 900
5934 60 60 500
2034 2034 2051 25

9 10% 900
634 64 651 1.600
2 131 24 2,800 
 51 54 200

45 45 46 20
134 134 136 1,200

% 34 100
  1734 1734 2,000
  96 96 20
so 80 854 250

5 5 200
2.200

1% Jan
2 Jan
134 Jan

34 Jan
5% Jan
51 Jan
34 Feb

234 Jan
54 Feb

33-4 Jan
11 Jan
134 Jan
204 Jan
17% Jan
1951 Fe
1% Jan
1% Fe
% Jan

23-4 Jan
51 Jan

151 Feb
20 Feb

16 Jan
1.54 Jan

10 Feb
51 Jan
56 Jan

59% Jan
174 Jan

20 Jan
54 Jan
1% Jan
42 Jan
174 Jan
8 Jan

1 Feb
131 Feb
33-4 Jan
10% Jan
251 Jan
10 Feb
9-16 Jan

2 Jan
4 Jan

1 Jan
35 Fe
551 Fe
25 Feb
50 Jan
1% Jan

1534 Feb
8 Feb
51 Feb

751 Jan

151 Jan

79 Jan
87 Jan
21 Jan
14 Jan
34 Jan
54 Jan

354 Jan
3234 Jan
174 Jan
334 Jan
52 Jan
34 Feb

51 Jan
1-16 Jan
43-4 Feb
4 Jan
38 Jan

54 Jan
9 Feb
871 Jan
20% Jan
79 Jan

54 Jan
74 Jan

134 Feb

80 Feb
70 Jan
13-4 Jan
1% Jan
46% Jan
23% Jan
78% Jan
1104 Feb

54 Jan
151 Jan

59 Jan
131 Jan
65 Jan

63 Jan
51 Jan

774 Feb
251 Jan
1734 Jan
18 Jan
351 Feb

184 Feb
9% Jan
52>4 Jan
44 Jan
40 Feb
43.4 Feb
43% Feb

51 Jan
251 Jan
51 Jan

17% Feb
62 Feb
3-16 Jan
45 Jan
17 Jar
9 Feb
634 Jan
13-4 Jan
4 Jan

45 Feb
14 Jan
% Jan

1751 Feb
9351 Jan
80 Feb

5 Feb
Jan

154 Jan
4 Jan
13.4 Jan

54 Jan
8 Jan
54 Feb
51 Jan

23-4 Jan
51 Jan

451 Jan
13% Jan
251 Jan
24 Jan
18% Jan
2434 Jan
351 Jan
2 Jan
34 Jan
3% Jan
51 Jan

25% Jan
24 Jan
3-16 Jan
236 ..an

113 Feb
151 Jan
51 Jan

60 Jan
2 Feb

30 Jan
91 Feb
2% Jan

4834 Feb
251 Jan
11% Jan

2 Jan
234 Jan
4-4 Jan
11% Jan
3 Jan
11% Jan
134 Feb

3 Jan
51 Jan
3 Jan

e36% Jan
6 Jan
2634 Jan
50 Jan
23-4 Jan
18 Feb
9 Jan
51 Feb

834 Jan

e256 Jan

85 Jan
93 Jan
26 Jan
2% Jan
1 Jan
51 Jan
4 Jan
394 Jan
24 Jan
451 Jan
60 Jan
42 Jan

51 Jan
1-16 Jan
5 Feb
431 Jan
48 Jan

11 Jan
1134 Jan
II% Jan
22% Jan
82 Jan

% Feb
34 Jan

134 Feb

80 Feb
75 Feb
334 Jan
2% Jan
50 Jan
29 Jan
87% Jan
122 Jan

34 Jan
174 Jan
64% Jan
251 Jan
76 Jan

733.4 Jan
51 Jan
8% Jan
314 Jan
19 Jan
25 Jan
551 Jan

186 Feb
13% Jan
62 Jan
64 Jan
40 Feb
6 Jan
46% Jan

51 Jan
3 Jan
51 Jan

25 Jan
654 Jan
1 Jan

61 Jan
2091 Jan
12% Jan
7 Jan
3 Jan
51 Jan

524 Jan
134 Jan
91 Jan

1951 Jan
9834 Jan
85% Feb

54 Jan
154 Jan

Mass Util Assoc corn v t c • 294
5% cony panic pref__50  

Memphis Natural Gas_.. • 43-4Middle West Util nom_.• 434
26 cony pref series A_ • 

Mob & Stud Pow lot pf___• 90
National P & L $6 pref__' 6634
Nat Pub Fiery corn A • 

Preferred A 100 41
$3.50 pref with warr___• 14

New Eng Pow Anim-
a% preferred_  100 

N Y Pow & 15 7% prat 100 98
N Y Telep 6%1% prat_ _100 1133.4Niagara Bud Pow corn. .i0 63.4

Class A opt warrants__ 11-16
Class B opt warrants_ _ 234

Nor States Pow corn A 100 7031
6% rum preferred_ 100  

Pacific 0 & E 6% let 01_25 2434
534% let preferred_ _ _25  

Pa O% ater & Power •  
Philadelphia Co corn • 1354Pub Sec of Nor III nom_ • 113

Corn ($100 par) 100 113
6% preferred 100

Railway & Lt Sec corn •
Rockland Light & Pow__ 10

So Calif Ed 7% pfd.A_25
6% preferred B 25
534% Pre. class C___ 25

Southern Urbon (las corn'
So'west G & E 7% pref. 100
Southwest Gas UM com--• 56Swiss Amer Elea met . ______Tampa E•ectric common • 
Union Nat Gas of Canada •  
United Corp warrants_ __ _ 351United El Serv Amer she__  
United Gas Corp corn_.. _• 2
Pref non-voting •
Warrants 

United Lt & Pow emn A....•
$6 cony 1st pref 
S Elea Pow With warr• 15-4CHI Power & Light corn. • 2547% preferred 100  

West Power pref 100 

Former Standard 011
Subsidiaries-

Borne Scrymser & Co___25 674Humble Oil& Ref Ming ..25  
Imperial 011 (Can) coutt--• 854Registered  • 834Indiana Pipe T.Ine 10  
National Transit_ _. _12 50 84Northern Pipe Line new..-4
Ohio o "' (iii 6 Mel 16
Routh Penn Oil 25
Standard Oil (Indiana)_25
Standard flit (Ky) 25
Standard 011 (0) corn_ _25

Other 01i Stocks-
Amer Maracaibo Co •
Ark Nat Gas Corp corn__ -•

Class A •
Carib Syndicate 25c
Colon (MCorp corn •
Columbia 0 & Gan v t c •
Coaden Oil corn •
Creole Petroleum Corp_ .•
Darby Petrol corn •
Derby (ill & Ref nom •
Gulf Oil Corp of Penna..25
Indian Tarr Ill Oil el B •
Intercont Petrol Corp_  5
Internat'l Petroleum •
Klrby Petroleum •
Leonard Oil Develop.. ..25
Lone Star Gas Corp •
Magdalene Syndicate I
Mammy 011 corn •
Middle States Petrol-
Class A vot trust ars_ •
OSSA B vot trust etre_ •

Mo-Kansas Plpe L corn_ _5
ClassBvtc 1

Mountain Producers 1Q
Nationa. Fuel Gas •
New Bradford 011 Co... .5
Pacific Western 011 •
Pandem 011 Corp •
Plymouth 011 Co .5
Pure Oil Co 6% pref___100
Reiter Foster 011 Corp.....•
Salt Creek Consol 011 10
Salt Creek Prod Assn_ _10
Southland Royalty Co •
Sunray 011 Corp 5
Swiss 011 Corp 5
Taxon 011 dr Land •
Venezuela Petroleum_ _5
Y Oil & Gas Co •

Mining Stock-
Bunker Hill & Sullivan.. 10
Liwana M'Kubwa Copper
American shares 

Carnegie Metals 10
Comstock Tun & Drain__ IConsol Copper Mines___5Cresson Con 0 M & M__1Cusl klexicana InIng__IEagle Platter Lead Co. 20Evans wallower Lead Co.'Falcon Lead Mining__ _1Golden Center Mines .5Ilecia Mining Co 25cHollinger Consol 0 M_..5Bud Bay kiln & Smelt •Iron Cap Copper 10
Lake Shore Mines Ltd_ 1
Mining Corp of Can. •Mohawk Mining Co 25
New Jersey Zinc Co_25Newrnont Mining Corp_ 10Ohio Copper 1
Pacific Tin spec stock 
Pioneer Gold Mines Ltd_ _1
Premier Gold kilning__ _1
Quincy Mining 25
St Anthony Gold Alines__ I
Shattuck Berm 1111Iling- - •
Standard Sliver Lead___I
Sylvanite Gold Mincs__1
Teak Hughes Mines 1
United Verde Extens'n_ 50c
Walker Mining 1
Wenden Copper Min___ I

27
234
214
134

34
36

10
15%
133.4

54
234

31
36

134
35

254

27%
44

955

5-16
834

4
4

54
2%

5
51

6%

33-4

5-16

2%
54

17%
26
11%

34

234 234
20 2234
474 .5
4% 5,4
39% 39%
89% 95
66% 6851
651 7
41 45
14 14

58 583-4
98 98%
113 1135-4
6% 6%

11-16 13-16
24 2%
7031 77
84 85
24% 25
24% 24%
50 51
1331 14%
113 118%
113 113
104 104
17 17
954 094

9-16
2

174
3-16
7-16
3%
331

3-16

27 274
234 23%
21 213-4
134 154

66 66
55 55

42 43
27 28
3% 334
354 3%
2% 34
2 234
42 45

Si Si
6% 731
414 4634
134 1%
251

5151 58
90 90

651
42%
8%
834
6%
8
4
65
10
14%
12%
24

11
23-4
z2

51
5-4

74
234
151
2
2734
451
51

936
36

5-16

1-18
4

54
54

231
1236

636
4574

34
54

334
33.4
54
31

514
51
3i

64
4334
8%
851
64
83-4
4
65
1034
1551
133-6
2455

51
2%
2%
51
51
1%
54

274
254
2
2951
44
54

934
34

5-16
851
34

134
34

134
5-32
251
12%

51
14

354
351
34
31

555

24 24

34
Si

1
51 

1 
%

51 54
1 1

100
200
400

11,900
200
250
250
200
60
100

51 51
5-16 5-16
44 431
4 34

1-16 1-16
7-16 54
s43.4 434
4% 456
2 24
51 51

2451 25
134 1%

1634 17%
26 27
115( 1274

31 54
2 2

50
100
125

13,400
3,000
400
800
80
900
200
700
200
325
25
100
20
200

274 3
55 9-16
2 2
34 3-16

13-4 2
31 4

7-16 34
374 4
35.4 33-4
31

3-16
54
34

800
400

1,200
600
2
200
40
200
300
40
400

5.30
900

3.61
7,30
1,500
1.100
3,40
10
5

50
400

1.600
300
200
50
100
100
500

25,70
1,30
25

3,70
30

4.70
100
300
500
20

3.10
300
300

2,800
200

3.500
2,900
300
200
900

19,900
600

200
500

14.600
600

1.300
500
300
700
500
600
30

1.500
200
200

1.300
2,000
200
400
500
500

200

100
100
300
10
60

1,00
10

4,00
10

2,70
40
100

4,50
10
900
100

1,00
30
90

2
1734
451
43.4
35
81
5734
6%
41
14

Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Feb

50 Jan
98 Feb
110 Jan
651 Jan
I's Jan
24 Jan
70% Feb
84 Jan
24% Feb
23 Jan
47 Jan
13% Feb
113 Feb
113 Feb
999.4 Jan
16 Jan
951 Jan

26% Jan
23 Jan
21 Jan
1 Jan

64 Jan
34 Jan

40 Jan
22% Jan
354 Feb
3% Jan
234 Feb
154 Jan
41% Jan

51 Jan
6 Jan
39% Jan
151 Jan
2 Jan
43 Jan
90 Feb

8.100
10

3.20
1,40
20

8,80
40

3,0(10
200

1,200
500
100

3.700

6
423-4
731
8
6%
634
4
60
9%
14
12
24

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

51 Jan
2 Jan
z2 Jan

54 Jan
51 Feb

151 Jan
74 Feb
14 Jan
134 Jai
114 Jan
25% Jan
45( Feb
1-16 Jan
84 Jan

3-4 Jan
3-16 Jan
731 Jan
1-16 Jan
331 Jan

1 Jan
34 Jan

1 Jan
1-16 Jan
24 Jan
11 Jan

54 Jan
454 Jan
1-16 Jan
631 Jan
44 Jan
% Jan
51 Jan

354 Jan
3% Jan
51 Jan
54 Feb

551 Feb
Jan

34 Jan

22 Jan

2% Jan
23 Jan
54 Jan
7 Jan
5134 Jan
95 Jan
72 Jan
9 Jan
50 Jan
14 Feb

594 Jan
100 Jan
1134 Feb
74 Jan
lilt Feb
33.4 Jan
83 Jan
88 Jan
2651 Jan
25% Jan
52 Jan
17 Jan
120 Jan
113 Feb
104 Feb
20 Jan
1051 Jan

2754 Jan
25 Jan
2251 Jan
1% Feb

70 Jan
51 Jan

43 Feb
32 Jan
451 Jan
4 Jan
334 Jan
231 Jan
55 Jan

71 Jan
851 Jan
53% Jan
1% Jan
351 Jan
60 Jan
90 Fe

54 Feb
34 Jan
31 Jan
71 Jan
51 Jan
51 Jan
4% Feb
51 Feb

1-16 Jan
11 Jan

4s4 Jan
434 Jai
2 Jan
54 Feb

2311 Jan
1% Jan
124 Jan
22 Jan
954 Jan
1-16 Jan
2 Feb
251 Jan
54 Jan

154 Jan
1-16 Jan
154 Jan
51 Jan

7-16 Jan
35-4 Feb
331 Jan
51 Feb

1-16 Jan

64
48%
834
8%
7
874
451
69%
12
1674
144
2851

34
234
2%
51
51

151
34
24
234
236
31%
44
14

10%
14

951
54
5

151

3-16
3
13%

651
54

7>4
49%

3%
354
34
51

69.4
36
54

Fe
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

24 Jan

51 Jan
174 Jan
Si Jan

151 Jan
74 Jan

7-16 Jan
4% Jan
7-16 Jan
1-16 Jan

51 Feb
5% Jan
5 Jan
23-4 Jan
51 Feb

2.531 Jan
134 Jan
18% Jan
28% Jan
1454 Jan
3-16 Jan
254 Jan
3,4 Jan
9-16 Feb
2 Feb
3-16 Jan
2% Jan
51 Jan
e% Feb
4% Jan
4% Jan
Si Feb
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Bonds- Par

Friday
Last
Sale
Price.

IVeek's Range
of Prices.

Low. High.

Sales
for
Week.
$

Range Since Jan. 1.

Low. High. Bonds (Continued)

Friday

Lan

Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
$

Range Since Jan. 1.

Low. High.

Alabama Power Co-

1st & ref 58 1946
let Jr ref Es 1951
let & ref 58 1956
lot & ref 4:48  11167
lot & ref 5s 1968

Aluminum Cos f deb 581952
Aluminum Ltd deb 59 1948
Amer Aggregates Corn-
Deb ris with wart...1943

Am Commonw'h Pr as 1040
Debenture 5 _ _ _1953

Am Comnitin Pow 5‘as '53
Am El Pow Corp deb 65'57
Am Goa & El deb 54..2028
Am Om & Pow deb 68 1939
Secured deb 5$.___.1953

Am Pow & Lt deb 65_201r
A mericariRadiator4 1. 61947
Am Roiling M Ili deb 581048
454% notes .Nov 1933

Amer SeatIng cony 68. 1936
A 'Hadar-Man El Pr 58 1956
Appalachian Gas fis. ..1945
Cone deb Os VC( B..11145

Appalachian Power as 2024
Arkansas,. Power & I.t 5.11956
Asaoclated Flee 4 a a.. 1953
Aeaaciated & Electric-
Conv deb 54e 1918
Cony deb 4%s 1948
Cony deb 44s 1949
Cons deb 58 1950
Debenture 55 1968
totiv deb 5--s 1977

Assoc Rayon deb 5s...1950
Assoc Simmons Hardware
6,4% gold notes__ .1933

ASSOC T T del, 5515 A '.55
Assoc Telep Utll 5%8.1944

6% notes 1933
Bell Tel of Canada 5,3.1957

lot mtge 5a nor A._1955
1st mtge 5s Her C. .1960

Birmingham El 4145 1964

Boston & Maine RR 6s 1933

Canada Nat fly eel 75 1935
20-year guar 41513_1951

Capital AdrnIn deb 50 1953
Without warrants 

Carolina Power & 1.t 581956
Caterpillar Tractor 5.1.1935
Cent Arizona I. & P 58 1960
Cent III P 8 41-a0 F.1967

Ist mtire 58 set G. _1068
Central Pow 59 ser I) 1057
Cent Pow & It 18t 58 1056

Cent Pub Sera 5%5 1949
With warrants 

Cent States Elec 58...1948
Deb 55113. _ _Sept 15 1954

Cent States P & I 5%5 '53

Chic Dist Else gen 448 '70
Deb 5555 Oct 1193.5

Chic Priem Tool 53481942

Chic Rya 55 etfa dep. _1927

Cigar Storer Realty Hold

Deb 51,13 series A _ __ 1949

Clog St Ry fia ser B___1955

Cities Service 58 1966

Cony deb 58 1950

Cities Seri., Gas 5%5_1942

Cates Serv P & 1.5%8_1952

(,leve Else 111 let 58_1939
5s series A 1954
5s aerlea B 1961

Cleve Term Bldg 65..1941
Commander Larrabee 613'41
Cornmers unit Privat
Bank 545 1937

Commonwealth Edison Co-
1st 4:48 series C__ _1956
1st m 4%5 ser D 1957
1st af 4:585„er E 1960
lot M 4s ser F 1981

Community Pr & Lt 551957

Consol Gas El Lt & P (Balt)
1st ref s f 4s  1981
let & ref 5155 ser E_1952

Consol Gas CHI Co-
Ist & toll On ser A 1943

Deb 6%8 with warr. 1943

Conan! Publishers 6%81936

Consumers Power 44131958

Cont'l 0 & El 5,1 1958

Continental 011 5%s. 11137
Cont Securities Corp 5e '42
With warrants 

Crane Co 10 yr a f 58_ _1940

Crucible Steel deb 55..1940

Cuban Telep lot 7:50.1041

Cudahy Pack deb 534s 1937

Sinking fund 58____1946

Dallas Pow & LI 55 C.1052

Det City Cias Oa ser A.1947

Det Int Bridge 6155__1952
Certificates of deposit_

Deb 7s ctis of dep _1952

Dixie Gulf Gas 645 1937
With warrants 

Duquesne Gas Corp 6/1 '45
East Utilitiea Investing
55 with warranrs._ _1954

Edison El (Boston) 58.19:13
4% notes__ _Nov 11932

Elee Power & Lt 68....2030
El Paso Nat Gas 630.1943
Empire Dist El 6s.._ .1952
Empire Oil & Refg 54n 42
Erode Marelli El Mfg-
6%a with warrants. 1963

European Elec 845..1965
ithout warranta 

European Mtg&Ine 7s C'87

76

9314

531
534
12%
29%
7931
35

72%
81%
45
60
36%

10%
9%

79%
54%

35

3454
37
35%
39
36

66
47

87

70
73
87%

70

68%

20%
3351
3494
54%
68%

4631

66
43%
43%
53%
52%
100%

100%

37

30%

84
85
75%
56

84

28%
1795

80
5531
78%

80

82
96%

9631

70

28
wog
9931
53
59

45

45

43
2634

Fairbanks Morse deb Ss '42  
Farmers Nat Mfg lost 713'83  
Federal Water Sera 5115'54 31
Finland Residential Mtge
Bank 130..   1961 31

Firestone Cot al ills 68.1948
FIrtone T & Rub as 1942
Fisk Rubber 515s 1031

Certificates of deposit. --
Fla Power Corp 53,5._1979
Florida Power & Lt 58.1954
Gary El &Gael:deer A 1934
datIneau Power let os 1956
Deb gold (ler June 551941
Deb (laser B & 0.19411

68%

13%
53%
72%

66%
583-1
5834

95
87
8751
76
80
93%
6531

40
511
5%
1231
27
77
34
29
7231
81
43
60
35
8331
10

82%
77
5391

35
35
3334
z36 Si
3531
39
35

32
66
47

96
87
87%
77
85
93'%
67%

40
611
6%
1251
30%
80
38
30%
75
83%
47
62
37
85
14
12
83
79%
65

36
38
35%
39
37%
42%
36

33
67%
4835

72 7391
86% 87
86% 87%
86 u8855
73 73
9134 9135
99% 9991
7531 76%

70 70%
72 74
85 87%
86% 88
6911 72
76% 77
66 6834
66% 70

2031 2331
33% 3535
34 35%
53 54%
68% 69
70 7251
46% 46%
46% 4791

34% 35%
66 66
4331 45%
4334 4635
5335 54%
5294 54%
99% 100%
99% 100
100 100%
29% 29%
3331 37

38 41

8636 87
84 87
85 86
75% 77
51% 57

82%
104%

28%
1734
79
87%
67%
7831

45
78
67
77
82
9891

$14.000
I 000
2.000
17.000
20.000
43.000
21,000

1.000
14,1)00
5.000
1.000

52.000
63.0(10
23.000
34.000
89.000
34.000
60.000
11 000
13.000
36.000
41.000
38.000
6.000
89 ono
51.000

44.000
9.000

309.000
225,000
166.00(1
21.000
19.000

14.000
42.000
107.000

12 000
10.000
15.000
18.000
20.000
3.000
II 000
23.000

14.000
154.0(10
II 000
13.000
37.000
5.000
9.000
50.000

209,000
33,000
14301)0
21.000
16,000
9,000
2,0(10
16,000

22.000
1,000

15.000
042.000
32.000
102.000
56.000
13,000
7.000
1,000
6.000

39,000

5.000
37.000
3,000

230.000
53.000

84% 84.000
1053-4 21,000

29 23.000
19 26.000
81 3.000
89 65.000
59% 197.000
81% 13,000

45 5,000
80 8,000
67 1.000
77 2.000
83% 8.1mo
97 4,000

948.1 9434 1.000

934 974 33.000

7 7 2.000

1 1 5,000

87% 70 4.000

6% 7 14,000

27% 28
100 10034
99% 99%
52% 5611
59 59
6231 64%
45 45%

46 45

43 4831
26% 2731

5391
26
31

34
69%
73
15
13%
53%
72%
79%
88
6736
5894

5331
26
35

36
70
73
1531
14
67%
74
80%
6i13-
.5034
5831

45.000
57.000
19.000

176.000
3.000
17,000
.51,000

1,000

29.000
32,000

3.000
1.000

34.000

3.000
24.000
6.000
6,000
31.000
32.000
118.000
43,000
15.000
50.000
4,000

95 Feb gm Jan

87 Feb 05 Jan
87% Feb 9635 Jan
79 Feb 8434 Jan

80 Feb 01 Jan
91 Jan 983-4 Jan
65 Jan 71 Jan

40 Jan 40 Jan

z311 Jan 11 Jan
4 Jan 8 Jan
9% Jan 19 Jan
27 Jan 37 Jan
77 Jan 87 Jan
34 Feb 4514 Jan
27 Jan 3734 Jan
7215 Feb 8234 Jan

80 Jan 8415 Jan
43 Jan 5335 Jan
55 Jan 65 Jen
34 Jan 37 Jan
83 Jan 91 Jan
891 Jan Hi Jan
7% Jan 1311 Jan

80 Jan 85 Jan
75 Jan 8251 Jan
51 Jan 55 Feb

3331 Jan 39 Jan
35 Feb 43 Jan

3334 Jan 39% Jan
.3691 Feb 4434 Jan
3534 Feb 44% Jan
39 Feb 47 Jan
34 Jan 404 Jan

30 Jan 35 Jan
6531 Jai 69% Jan
47 Jan 54 Jan

70 Jan 75 Jan
8311 Jan 8911 Jan
84 Jan89% Jan
8334 Jan 89 Jan
70 Jail 79 Jan

8831 Jan 03% Jan
98% Jan 100 Jan

7334 Jan 7791 Jan

70 Feb 76 Jan
72 Jan 85 Jan
8011 Jan 8714 Feb
8691 Jar 9031 Jan
68% Jan 74 Jan
7634 Feb85 Jan
60 Jail 6955 Jan
58% Jan 7131 Jan

13 Jan 2731 Jan
30% Jan 30% Jan
33 Jan 42 Jan
4434 Jon 6414 Feb

6834 Feb 7234 Jan
70 Feb 7934 Jan
46 Jan 5011 Jan
4691 Feb 50 Jan

33 Jan 3731 Jan
60 Jan 66 Feb
4211 Jan 47% Jan
4334 Fel 5235 Jan
z51% Jan 5734 Jan
5291 Feb 5831 Jan
9985 Jan 102% Jan
99% Jan 102 Jan
99:1 Jan 101 Jan
29% Feb 3931 Jan
25 Jan 37 Feb

35 Jan 4331 Jan

8634 Fell 03 Jan
84 Feb 93 Jan
85 Feb 9334 Jan
75 Jan 8231 Jan
45 Jan 57 Feb

82 Jan 8934 Jan
10495 Feb 10691 Jan

27 Jan 31 Jan
15 Jan 2031 Jan
72 Jan 81 Feb
8734 Feb 94 Jan
67% Feb 6691 Jan
78% Feb 85 Jan

40 Jan 48 Jan
78 Feb 89 Jan
66 Jan 70 Jan
78% Jan 83 Jan
81 Jan 8531 Jan

9591 Jan 07 Jan

93 Jan 99 Jan

90 Jan 9794 Feb

7 Feb 7 Feb

1 Feb 1 Feb

Jan 70 Jan
Jan 8 Jan

z2354 Jan 2991 Jan

9834 Jan 100% Jan

118 Jan 994 Jan

5234 Jan 84 Jan

59 Jan 62 Jan

6234 Feb 6536 Jan

45 Feb 48 Jan

45 Jan 49 Jan

43 Jan 48% Jan

26 Jan 35 Jan

Jan 5731 Jan
Jan 2995 Jan

Jan 42 Jan

28 Jan 37 Jan

62 Jan 71 Jan

73 Jan 7531 Jan

1191 Jan 15% Feb

94 Jan 14 Feb

51 Jan 1:891 Jan
6931 Jan 753-4 Jan
72 Jan 81 Jan

6234 Jan 69 Jan

64 Jan 60 Jan

50 Jani 60 Jan

6215
6%

50
17
2991

Gen Motors Accept Corp-
5% serlal notes_ 1932
5% serial notes_ _ _ 1933
5% serial notes_ __I934
5% serial notes_ _1035
5% serial notes_ _1036

Gen Pub Serv deb 5s.1953
Gen Pub 111116 348 A__19.56
Gen Refractories 5s. __1933
Gen Vending Corn 613.1937

with warrants 
Gen Wat Wks Corp 5s 1943
Gen wat Works Gas & Elea
Cony deb es B. 1044

Georgia Power ref 5E3..1967
Gestural deb 6s  1953

1.% ithout warrants 
Gillette Safety Razor 5s '40
Glidden Co 51,8 1935
Gebel (Adolpf 6%5 A 1935

WIth warrants 
Grand (F W) Properties-
Conv den fla Dee 15 1948

Grand Tronk fly 6%s 1936
Grand Trunk West 43.1950
Gt West Power let 56 1946
Guantanamo he West 6s '58
Gulf 011 of Pa 5s ..... 11137

Sinking fund deb 5s.1947
Gulf States Utli 58_ _1956

Hamburg Electric 78 1035
Hamburg El & Und 534538
Hood Rubber 7s 1936
514% notes Oct 15 1936

Houston Gulf Gas 68.1043
Deb 8i,s..__Apr I 1941

Hone L & P let 490 I) 1978
1st lien Al. ref 4...8 E 1981

Hudson IIAV Si & S 6a 1935
Hungarian Italian Bank-
754s series SC 1963

Hydraulic Power 5s..1950
Ref & imp 5a 1951

Hygrade Food 6sser A. '49

Idaho Power 5s 1047
III Nor Utilities 53_1957
III Pow & 1. hat 68 ger A '53

lot & ref 5:18 ser B_1954
lot & ref 5s ser
S f deb 5 %s__Ialay 1057

Indiana Elec 5s set C 1951
Inil & Mich Elea 5s 11155
58 1957

Indiana Service 55. _1963
lot & ref 59 1050

Ind'polls P & I. 5sser A '57
Insuil Utll Invest 65_1940

511th warrants
Deb 6.9 series A  1949

Internat Pow Sec 6:1e B '54
Secured 6 ser C 1955
Secured 7s nor D_1936
Stamped 

70 aeries F 1957
Secured 78 ser F 1952

Internat Securities 58 1947
Interstate I & S 5959 1946
Interstate Power Ss 11157
Debenture 13.3 1952

Interstate P S 58 D__1956
let & ref 4318 F____1958

Invest Co of Amer 6s 1947
With warrants 

99%

28
60

84
7591

20

55
93%

0431
9431

41

35%

79

48%

4534

91
87%
87%
7951
76
63%
63%
88

6731
8631

2031

95
80
6331
48%

64%

72
64

Without warrants 
Iowa-Neb L & P 55. __I957 7431
Iowa Pow & Lt 4348..1958  
Iowa Pub Serv 18t 5s.1957  

1st 5145 Sept 1 '59  
Iowa 113, & Light 53..1932  
Imre° Hydro-Elea 75.1952  
Isotta Frasehini 78 1942

With warrants  40

Without warrants  43

Italian Superpower of Del
Debs 68 without war- '631 37

Jamaica Wat Sup 5310 '55 
Jer C P 45 I. lot 54 13._1047 8914

1st 4:1s series C__ _ _1961 8034

Jones & Laughlin Steet53'39 9931
Kansas Gas & Elea 6s.2022  
Kansas Pr & It (Is A 1955  
Kentucky Util let 5s__1961  

151 mtge 6355 ser 0.1948  
lot mtge 5015 ear F 1955  
1st mtge 58 ser I__10110 76

Keystone Talon 5348..1955  
Kimberly -Clark 5e.....1943 8414

Koppers 0 & C deb 5s 1947 7234

Sink fund deb 648_1950 77

Kresge (S Si let 5s____1945 91

Ctfs of deposit  91

Larutan Gas Corp 6955 '35  
LehIgh Pow Secur 68..2026 72

Lexington Utll 5s....1952  

Libby McN & Libby 5.5 42  
Lone Star Gas deb 58_1912  
Long Island I.tg 68_1945 

Los Aug 0 & E So. ._1061 93

Louisiana Pow & Lt 58 1957  

Manitoba Power 6348_1051 4794

Mansfield Min & Smelt-
75 with warrants.. .1041 33

Mass Gas Co 5356-1946 913-4

Sink fund deb E5.....1955  

Mass Util Assoc 5e.__1949  

Melbourne El Sup 7348 '46 
Memphis Pow & Lt 5e 1948  

Mot Edison 40 ser E._1971  

Middle West Utilities-
Cony 5% notes.... 11132 78

Cony 5% notes____1933 50%
Cony 5% notes____1934 47

Cony 5% notes_ -1935 43

Ilw Gas Light 44o.,.1967  
Minneap Gas Lt 43-48.1950  

Minnesota P & L 415s '78  
altielasippi Power Es....1955  

Miss Power & Light 68 '57 75

Miss fly Power let Ers 1951  

Monon West Penn Pub Her

1st Hen& ref 5315 B '53 

Montreal L 11 & P Con-

1st & ref 55 ser A...1951  

Morris Plan shares 60_1947 51

Munson 145 lines 6351-
With warrants 1937 fi

Narragansett Hee 56 A '67 04

Nat'l Elec Power fs_. _1978 32%

100
99
97
95%
93%
6631
28
60

100
99%
9731
95%
95%
66%
3554
60

5 5
28 30:5

13% 14%
80 82%

45
82%
75

47
84
7534

604 6144

20
98
55
93
1731
93
59231
73

71
41
46
35%
38
39
80
7734
60

48%
100
97
4555

8931
87%
84
77
74%
6334
61%
87
93
53
56
8354

20%
2331
97
7731
88
87
80
60
47
48
62
4751
71
64

60
69
74%
7854
75%
.84
96%
5131

21
100
55
95
18
9431
9435
78

71
4431
4631
36
40
39
81
79
6111

48%
100
97
47

91
88
87%
80%
78%
65
63%
90
95
56%
57%
87%

2731
26
98
7791
97
97
83
63%
4931
48
65
49
73
67

60
64
79
80
7554
$84
96%
58

40 40
4031 43

35% 39

93
89
80
0991
89
87
75%
94
83
75
53%
84
71%
75
91
91
32
72
72
73
77
08
93
81

47%

33
9011
83
83
60
92
73

77
5041
143
43
91
70
7731
6355
74:5
00

93
89%
81
99%
89
88
7535
04
83
76
53%
8435
73%
78%
92%
91
40
7514
72
7491
79
98
93
8391

51%

33
92
84
83
6531
92
7431

8344
1,414
49%
49
91
7091
773i
63%
7531
95

66 569%

82% 83%
50% 51

8
9391
3231

9
94%
3791

5.000
52.000
6.1101)
3.000
13.000
2.000

22.000
5.000

1,000
11,000

5.000
51,000

7.000
41,000
3.000

3,000

5.000
23.000
1.000

22.000
23.0(10
56.000
71.000
13,000

4,000
36.000
8.000
17.000
6.000
5.000
2.000
13.000
7.000

2,000
4 000
1.000
16.000

8,000
4,000

89,000
31.000
121.000
17.000
7.000
8.000
10.000
12.000
11.000
44.000

328 000
15,000
15.000
8.000
34.000
46.000
8.000
19.000
1440)0

1,000
86.000
15.000
33.000
10,000

1.000
16 000
10.000
4,000
3,000
1,000
1,000
10,000

10,000
9,000

59,000

1,000
18,000
35,000
2.000
1.000
2.000
1.000
1,000
5.000
3.000
3,000
3.000

22.000
19.000
19.000
2.000
2.000
27.090
2.000
6.000
2,000
2.000
1.000

25,000

24,000

1,000
44.000
21.000
5.000
6,000
1,000
8,000

87.000
48,000
35.000
70,000
2.001
17.000
2,000
3,00
10,000
7.000

5.000

13,00
3,000

6.000
14.000
55,000

100
118
9631
94%
93%
66 %
28
60

5
25%

1134
80

38
7731
71

6(1%

20
87
65
93
017%
9214
9255
73

71
x30
4391
35
38
37%
78
7754
60

32
98%
97
4334

89%
85
84
77
7231
6951
65
87
92
47
56
82

Jan
Jan
Jail
Jan
Jan
Jan
Feb
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan

Feb

Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jon
Jan
Jan
Jan

Jan
Jan
Feb
Jan

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan

2031 Feb
2331 Feb
90 Jan
6311 Jan
8031 Jan
78 Jan
7414 Jan
52% Jai
42% Jail
4731 Jai
62 Jai
47 Jan
64 Jan
624 Jan

60 Jan
59 Feb
72% Jan
7835 Feb
7554 Jar
584 Feb
92 Jan
49 Jan

3991 Jan
3835 Jan

3541 Jan

93 Feb
8831 Jan
7735 Jan
98 Jan
87 Jan
87 Jan
75 Jan
92 Jan
83 Jan
731,1 Jan
53 Jan
81 Jan
64 Jan
70% Jan
91 Fel
89 Jan
32 Feb
72 Fel
71 Jan
7051 Jan
77 Feb
92 Jar
92% Jan
7935 Jan

40 Jan

33 Jan
86% Jar
8234 Jan
82 Jar
80 Feb
92 Jan
73 Jan

65 Jan
48 Jan
45 Jan
43 Fe
91 Feb
66% Jan
74 Jan
81 Jai

85 Jar
90 Fe

66 Fe

82% Fe
50% Feb

a Jan
93 Jan
1324 Feb

100% Jan
9031 Feb
9751 Jan
96% Jan
95% Feb
6791 Jan
41% Jan
70 Jan

8 Jan
35 Jan

18 Jan
90 Jan

47 Feb
84 Feb
78 Jan

85% Jan

29
100
63
0811

1931
05
05%
84

1410
4491
4951
40
51
50
84
83
6131

4814
101
9854
4931

9691
88%
9191
88
83
68

.138
03
97
59
59
96

3831
27
98
78
.7
97
87
6331
51
48
66
51
7554
73

6131
62
80
80%
82%
584
9791
60

42
43

42%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Feb
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Feb

Jan

9535 Jan
0631 Jan
861 JaIl

9931 Jan
90 Jan
95 Jan
82 Jan
96% Jan
84 Jan
82 Jan
55% Jan

84% Jan
7491 Jan
8051 Jail
95 Jan
93 Jan
42 Jail
82 Jan
78 Jail
77 Jan
84 Jan
99 Jan
94 Jan
0034 Jail

81 Jan

33
9754
89
00
78%
06
80

Jan
Jan
Jan
Jan
Jail
Jan
Jan

894 Jan
69 Jan
85 Jan
80 Jan
94 Jan
78% Jan
7831 Jan
64 Jan
7751 Jan
9835 Jan

7731 Jan

e813% Jan
5291 Jan

14
974
46%

Jan
Jan
.1an
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Bonds (Continued)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.

Lore. High.

Nat Food Producta 65 1944 29 29 1,000 25 Jan 3434 Jan
Nat Pow & 1,1 as A___2026 7714 7634 774 20.000 76 14 Jan 83 Jan
Deb 58 series B____2030 63% 624 65 88.000 624 Feb 72 Jan

Nat Public Service 58_1978 3231 324 3634 145,000 3214 Feb 45 Jan
Nat Tea 5% notes_ .11135 72 7234 5.000 69 Jan 7234 Feb
Nebraska Power 443.1981 89 89 1 000 89 Jan 924 Jan

_2022Deb 6s series A. .2022 8834 88 91 13.000 88 Feb 94 Jan
Nevada-Calif Flee 58_1956 734 73 744 26,000 714 Jan 77 Jan
NE Gas & El Amu 53.1947 6034 6014 61% 22.000 5634 Jan 6714 Jan
Cony deb 56 1948 61 61 614 10.000 60 Jan 68 Jan
Cony deb as 1950 61 60 6134 77.000 5734 Jan 64% Jan

New Eng Pow Assn 56.0148 59% 59% 624 26.000 69 Jan 6734 Jan
Deb 5 s 1954 634 6311 659-4 84.000 61 Jan 70 Jan

New Or) P Serv 4,, a..1035  73 73 3,000 7014 Jar 7704 Jan
N Y Edison 58 ger C..1951 9714 97 9714 62.000 97 Jat 9714 Jan
NV PA I. Corp Let 4,,S67 8314 814 84 1164,000 814 Jan 90 Jan
Niagara Falls Pow lie. 1950 10234 102% 10341 20,000 101(4 Jan 104% Jan
Nippon Ni Pow 6, 8..1953 50 45 5034 129,000 45 Feb 52.4 Jan
No Amer L & P 55._1934  6034 744 7,000 6014 Feb 7434 Feb
Nor Cont Util 514e__19413 37,4 37 3734 9.000 3534 Ja 374 Feb
Nor Ind P S 58 ser C__1966  85 85 1,000 85 Fe 8734 Jan

Lot & ref 4 8 aer E 1970 754 7531 5.000 7554 Jan 81% Jan
Nor Ohio Pr & 1.1 b s 1951 89% 89 899-4 7.000 89 Fe 93 Jan
Nor Ohio Tr & 1.1 58. 1956  8134 84 9.000 79 Jan 85 Jan
No States Pr 5% % note5'40 83 83 854 9.000 824 Jan 90 Jan
Refunding 4 .s....1061 8244 814 8334 90.000 8134 Jan 88 Jan

No'western Pow 6a A.1960 36 36 3714 3,000 35 Jan 38 Jan

Ohio Edison 1st 5s___1960 8834 8614 884 23.00 864 Jan 95 Jan
Ohio Power let 5.5 15..1952 914 914 92 22,000 9114 Feb 96 Jan

is! & ref 4 ' . s ser D 0156 81 7914 814 36,000 794 Feb 874 Jan
Ohio Pub Serv 5s see D '54  8434 84% 1.000 84% Feb 884 Jan
okia Gas & Flee 58...11150  7634 784 16.000 7614 Jan 87% Jan
Osgood (.20 deb ___1938

With warrants   50 50 5,000 50 Jan 50 Jan
Oswego Fails Corp 68.1941 53 51 53 4.000 49 Jan 53 Feb
Par Gas & El lot 4 )4e1.1957 8654 854 8644 60.00 854 Jan 894 Jun

is) fla series!) 13141  1014 1023-4 10.000 10104 Jan 105% Jan
1st & ref 5 a C__„1952 954 974 99 58.000 9734 Jan 10114 Jan
1st & ref 4, s F_ 1960  85% v8634 10.000 85 Jan 894 Jan

Pac Invest del, 5a____1948  5734 6814 8.00 56 Jan 58 Jan
Par Pow Ar Light 54..1955 7844 76 794 26.00 72 Jan 79% Jan
Pacific 1\ esters (111 6%843

11 Ith warrants 54 53 654 87.00 2514 Jan 5734 Jan
Park & Tilford 60.___1936  65 55 2,00 50 Jan 55 Feb
Penn Cent L.& P 4%8_1977 73 7234 73% 28.00 7234 Feb 794 Jan

be  1979  78 82 2.00 78 Feb 86 Jan
Penn-Ohio Edison fla A '50  76 79 13.000 76 Feb 8334 Jan
Deb 5-.8 series 13._1959 72 72 734 9.000 72 Feb 76% Jr.,,

Penn-Ohlo P & 1.5, a A '54 90% 9034 91% 7.000 9014 Feb 964 Jan
Penn Flee 1st & ref 43.1971  7234 72% 5.000 7234 Jan 75 Jan
Penn Telep as series C 1960 93 93 12,000 92 Jan 9414 Jan
Penn balk P4-s1) 1968  88 88 5,000 86% Jar 88 Jan
Peoples (1 1.1 & ('oke 48 'RI 774 76 e8034 20.000 76 Jan ,79% Jan
Peoples LI & Pow 5s__1979 414 s4 534 9,000 334 Jan 6 Jan
Phila Elec Pow 5%6_1972 101 1004 101 95,000 99% Jan 103 Jan
Phila Suburban Counties
Gas & El 1st s. _1957 94)4 9414 94% 7,000 94 Jan 96% JanPiedmont Hydro-El Co-
1st.), ref 6 1,,s el A . _1060  55 35614 2,000 25134 Jar 6014 Jan

Pittsburgh Coal dahlia 1949  81 81 1.000 78 Jan 90 Jan
Potomac Edifion 5a E.1956  8234 844 4.000 82 Jan 89 Jan
Power Corp of N V 5,,e '47 613 6534 66 3.000 6534 Jan 68 Jan
Procter & Gamble 4 %13 '47 974 97 9714 3.000 96% Jai 100 Jan
Prussian Elea deb tis. 1954  2231 27% 11.000 19% Jai 29 Jan
Pub Ser N J 6% etre perp 10034 1004 102 12.000 loot,/ Fel 10234 Jan
Pub Ser of No Ilia 4 %a 1978  7814 784 2,000 76 Jan 814 Jan

let & ref 4 .. a ser F. 1981  76 774 25.000 76 Feb 8234 Jan
Pub Serv (Okla) ba 0.1957  74 77 9.000 74 Feb 79,4 Jan
Puget Sound P & L 5%8'49 7314 73% 76% 32.000 7334 Feb 8034 Jan

let & ref 58 ser 0...1950 71 71 724 24.000 70 Jan 76 Jan
let & rat 4,..re ear D.1950 6634 664 6734 37.000 6634 Feb 71 Jan

Queens Borough Gas & El
4e series A 1952  81 81 3,000 81 Feb 81 Feb

Radio-Reith-Orpbeum-
Os full Paid  1941  102 106 1,000 102 Jan 106 Jan

Reliance al anagem't as '64
With warrants   75 75 9.000 75 Feb 8834 Jan

Remington Anna 5%8 1933 754 75 77 3.000 65 Jan 78 Jan
Republic Gax 6s June 15 '45 16 15 2014 30.000 12 Jan 25 Jan
Rochester Cent Pow 681953  3334 34 19,000 32 Jan 40 Jan
Ruhr Ga.a Corn 6.:s..1953 34 31% 34 6 000 20 Jan 35 Jan
Ruhr ilouatrig Corp 6 .+.11'58 2534 254 254 2,000 21% Jan 26 Jan
Ryerson 1Jos Ti & Sons Inc
15 year rich U. 1943  794 7934 2 0(10 7934 Fel 8434 Jan

Safe Harbor 00 at Pr 4 .4s.79 9034 90 u91% 132.000 90 Jar e92 Jan
St I. Gas & ('oke fla....1947 18 18 19 28.000 18 Jan 23 Jan
San Antonio Pub ser as 58 74 74 77 7.000 70 Jan 77 Jan
qiiiida Falls is) 58._ .1955  96 96 1.000 88 Jan 96 Jan
Saxon Pub Wort• 5n 1932 434 344 44 27.000 253.4 Jan 44 Feb
Schulte Real Estate as 1935

It bout warrants   40 40 5.000 40 Jan 4034 Jan
Scripps (E 55) 5,..s. _1943 6734 64,4 6714 2.000 634 Jar 614 Jan
Hhaninigan 31. A P 434a 67 7234 73% 15.000 6754 Jan 74,4 Jan

1st & coti 4 seer 0.1968 7314 72 74 15.000 71 Jar e75 Jan
let be series (' 1370 8234 8034 82% 28 000 74 Jan 82% Feb
1st 4, s series D....197)) 72% 704 73 76,000 68 Jan e74 34 Jan

Snider Packing Cs... .1932  33 33 3.000 24 Jai 38 :au
Southeast P & I 65...2025

30 ithout warrants.... 71 14 7134 75 284.000 714 Feb 824 Jan
Sou Calif Follson 5s...1951 94% 9414 9534 48.000 944 Jan 9814 Jan

Refunding 5.5 ..... 19.52 95 94,4 95,4 10 000 94% Feb 911434 Jan
Refunding ba JtIne I 1954 9434 9414 95 9.000 9434 Jan 9804 Jan

Sou Cal Gt1.9 Co 4 34e..1961  76 76 8.000 76 Eel 814 Jan
lot & ref 55   1957  8434 8434 3.000 84 Jan 84% Feb

Sou Gas Co 1st 630..1935 75 75 78 11.000 68 Jan 78 Feb
Southern Natural ( ;an (Is 44

00 ith privilege   26 26 29% 63,000 26 Feb 32 Jan
Without privilege   29 28 1.000 27 Jai 33 Jan

Southwest G & E 58 A 1957 72 70 72% 27,000 703.4 Feb 76 Jan
So west 1.1 A Pow 58..1957 71 70% 72 6.000 624 Jai 72 Jan
So'west Nat Gm fie.. 1945  1914 22 4.0110 19 Ja 25 Jan
So'west Pow & I.t 65..2022 70 70 7254 2,000 72 Jan 81 Jan
Staley (A E, Nifit 68_1942 67 65 68 11.000 65 Jar 70 Jan
Stand Gas & Elea 68_11135 73 73 75 29.000 70 Jan 7634 Jan
Cons 6s  1935 75 75 76 27.000 72% Jan 78 Jan
Debenture 6s 1951 66,4 66 67,4 25.000 6334 Jai 73 Jan
Debenture (is Dee 1 1966 65 6314 654 57.000 26134 Jan 71 Jan

Stand Invest 5--.e....11139 55 63 55 19.000 52 Jan 55 Feb
Stand Pow & Lt 68.. 1957 6234 6254 6434 32.000 614 Jan 6841 Jan
Stand Telep 53.,e A_ _1943  484 48.4 1.000 48 Jar 51 Jan
Stinnes (Hugo) Corp-
78 Oct 1 '36 without wart 29 29 30 39.000 2534 Ja e30 Jan
78 without warr...._1946 2434 24 26% 37.000 22 Jar 2914 Jan

Sun Oil deb 5'-e 1939  89 89 2.000 86 Jan 93 Jan
5% notes 1934  

Super Pow of No III 4%8'68
1st 51 4348 1970

69
69

86
69
69

8714
70
70

15,000
9.000
10,000

86
69
69

Feb
Jan
Jan

89
74
72

Jan
Jan
Jan

Swift & Co 1st Id a f Ers 1944
5% notes 1940 

97)4 97
8741

9814
8714

13.000
25,000

97
84

Feb
Jan

100
9034

Jan
Jan

Tenn Elec Pow 1st 58.1956
Tennessee Power 58_1962
Tenn Pub Serv 53___1970  
Tern! Hydro-Elea (148 53  
Texas Cities Gas 5n.. 1948
Texas Electric Serv 58_1960
Texas Gm ULU 6a_ .1945  

Texas Power & 1.1 5e...1956
Debenture 68 2022  

Tobacco Prod 6 . 2022

TM Utilities Corp deb 58 '79

88
83

42
80

83

8614
3

874
83
77
55
414
794
17%
814
854
854
3

88
83
77
61
424
80
1841
834i
914
87,4
z341

8.000
1.000
3,000
39,000
11,000
34,000
17,000
57,000
140,000
277,000
5.000

83
83
7134
52
4134
764
15
814
854
73%
14

Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan

90
83
7914
61
45
844
1034
90
9114
8714
23S4

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Jan

Bonds (Concluded)

Friday
Last
Sale
Price.

Week's Rang,
of Prices.

Low. Ilion.

Sales
for
Week.
8

Range Since Jan. 1.

Low. High,

Ulan Co deb 6s 1944 243.4 2214 26 27.000 20 Jan 27,4 Jan
Union El L.& P 5s ser B '67 06)4 98 10,000 95 Jan 9934 Jan
Union Gulf Corp 53 Jul 150 9234 914 9234 35,000 91 Jan 9414 Jan
United Flee Service 78.1956
sAlthout warrants 5634 59 12,000 53 Jan 59 Fel

United Ind Corp 6 .‘r 15.1941 30 28 30 67.000 22 Jan 32 Jan
United Lt dr l'ow 68_1975 62 52 56 35,000 52 Feb 66 Jan
Deb g 6'-,a 1974 57 56 5844 26,000 56 Jan 66 Jar

Un IA ik Rys 68 ser A.1952 85% 8531 86 7,000 82 Jan 863.4 Jar
1st series 53 1932 9534 9534 9534 9,000 9234 Jan 96% Jan
Deb 5. 8 1952 5834 5834 6014 73.000 575-4 Jun 6834 Jan

United Pub Serv 63 1942  20 22 8,000 1434 Jan 29 Jac
U S Rubber-
3-year 6% notes_ ....1933 674 6714 6814 48,000 594 Jan 694 Jan
Seria 634% nntes_.1932 100 100 100 6,000 98 Jan 100 Fat
Serla 6,4% notes__1933  7934 7934 3,000 66 Jan 795-4 Pet
Feria 6,4% notes.. i934  53 50 10,000 53 Feb 63 Jar
Soria 834% notes. _1935  53 53 3,000 48 Jan 63 Jar
Serb, 6.4% notes- -1937  40 40 2,000 36 Jar, 40 Jar
Sella 614% note'. _1039  36 36 2.000 35 Jar, 39 Jar
Serla 614% notes__1940  3634 3634 1.000 364 Feb 40 Jan

Valspar Corp deb 6s__1940 1114 7 114 3.000 5 Jan 114 Fet
Valvoline 011 78 1937  704 7034 1.000 7034 Jan 75 Jar
Van Swerincen Corp Os '35
With warrants   2484 49 10,000 248% Jan 49 Jar

Va Llectric Power 55.1955  88 91 16.000 88 Feb 98 Jai
Va Public Serv 5' a A _1946 733-4 7334 75 19,000 694 Jat 77 Jar

1st ref lie series B__.1950 6634 6634 69 7,0110 6214 Jan 714 Jar
Deb Cs Feb 1 1946 6714 67 7014 31,000 56 Jat 7034 Pet

Waldorf-Astorla Corp--
1st 7s with warr_ . _ .1954 1434 1414 15 11,000 144 Feb 204 Jar

Ward Baking Co 68. 1937  83 83 1,000 83 Jat 9034 Jar
Slash 1, liter Power Is. 1960  95 95 4,000 94% Jar, 9734 Jar
35 eel Penn Klee 58.. 60 5834 61 7,000 25534 Jar, 65 Jar_2030
beet Peon Pow 48 H..1061  85 87 4.000 85 Jan 88 Jai
V) eel Texas EH] as A.1957
33 astern Newspaper Union

62 61 6334 61,000 6714 Jar, 6314 Jar

Cony deb 613 1944 24 24 253,4 12,000 2114 Jan 2934 Jar
Westvaco Chlorine Prod-
5. s deb__ Mar 1 1937  99% 100 5.000 9934 Jan 1004 Jar

Wickwire Span Stl 7348 '32 454 4514 453.4 2.000 45 Jan 46 Jar
V) Is l'ow & It 5.5 E.. 1956

1st I A rer 58 nor F_11159
8414
83

8431
83

843,
863-,

4.000
7.000

83
(12>4

Jar
Jarr

119

91
Jai
Jai_

Wise Pub Serv 69 A..1952  90 90 1.000 90 Feb9334 Jar
Yadkin River Pow 58_1941  88 88 9.000 88 Feb 93 Jar

Foreign Government
And klunInipalltles-

Agrie Mtge Ilk (Colomnial
20-year s f 78 1946  30 30 9.000 22 Jan 35 Ja
20-yr s f 78.. Jan 1511147 29 29 31 21.000 21 Jall 34 Ja

Baden (Consol) 78.....1951  29)4 30 21.000 224 Jan 30 Ja
Buenos A Ires(Prov) 734s47 36 3414 42 43,00 28% Jar 42 Ja
Ext 78 Apr 1952

Cnt Ilk of German State &
39% 37 42 25,000 2914 Jat 43% Ja

Prnv Banks 6s A_ .1952  2634 3316 48,000 19 Jar, 3314 Fe
(is series Ii 1651 3734 36 3934 113,000 26% Jan 404 Ja

Danzig Port & Nt"ways-
Ext1 6.,.s  1952  40 41 8.000 37 Jan 441.4 Ja

German Cone al utile 7a '47 31 2814 3314 156.600 2134 Jar, 3534 Ja
Secured On 1947 28 2634 29 142,000 19 Jan 30% la

Hanover (City) 7131939  29 30 6,001 26 Jan 35 Ja
Hanover (Prov) 6 48..1949  25 2534 8,000 2314 Jan 31 Ja
Indus Mtge Ilk (Finland)-

1st mtge coil s f 7s_ . 1944 6034 60 62 9,000 254 Jim 82 Ja
Lima (City) Peru 634s 19511  b 534 7.000 5 Jan 7 Ja
Medellin 7e. series E. 1951  1734 18 4,000 17 Jan 18 Ja
Mendoza (Prov) Argentine

External a f g 7% 5..1951  303-4 31 6,000 2534 Jan 31 Ja
Mortgage Bank of Bogota

78 issue of 1927.__1947  28 29 5.000 2034 Jan 37 Ja
Mtge Ilk of Chile 68..1931  14 14% 6,000 11 3.4 Jan 15 Ja
Netherlands (Kingd) 613 72  10354 10414 6.000 21024 Jan e10414 Fe
Parana (State) 78 19511  9 10 3.000 7 Jar, 11)4 Ja
Rio de Janeiro 6%43_1959 15 15 16 6,000 104 Jen e16 Ja
Russian Government-
6348 1919 1 1 1 21.000 1 Jan 114 Ja
5 8.  1921 1 I 1 7,000 1 Feb 14 Ja
5045 etre Mt  e13-4 el% 1,000 134 Jan el 34 Ja

Saar Basin (Countles)715 '35  
C.n.nrrn fr,....., ,, InAn lo

85
I,

85
10.

4.000
A nnn

83
In

Jan
Ton

87
101,

Ja
To

• No par value. If-correction. n Fold under the rule. o Sold for cash. a De
tarred delivery. r Ex-rights and bonus. to When issued. r Ek-slivideud. V En-
rights 
e See alphabetical list below for "Under the Rule" sales affecting the range tot

the year
Bulova Watch pref., Feb. 2, 10 at 124.
Montreal I.. U tit Power Cons let as 1051, Jan. 8, $8.000 at 83.
Netherlands es 1972. Jan 6, $10.000 at 106
Peoples Gag Lt. & Coke 45. 1981, Feb. 4.31.000 at 804.
Public Service Co of Northern Illinois rights Jan. 6, 100 at 3.
Rio de Janeiro 634s 1959. Jan. IS. 512.000 ai 16 >4.
Russian Govt. 534s ctfs.. 1921. Feb. 4. $1,000 at 114.

Sate Harbor Water Power Corp. 4148. 1970. Jan. 25. $1,000 at 93.

Selected Industries $555) prior stock, Jan. 21, 50 at 40

Shawinigan Water Ai Power 404s, Ben. 11. 1070. Jan. 27. $5.000 at 76-77.

Shawinigan Water & Power 414s, ser. B. 1968, Jan. 22, 52,000 at 7514.

Stinnes (11.) deb. 75. 1936. Jan. 25. $1,000 at 314.

Sylvanite Gold Mines. Jan. 27. 100 at 44.

Welch Grape Juice corn., Jan. 27, 25 at 3714.

See idphabatical list below for "Deferred Delivery" sales affecting the rang,
for the year.
Anatol Prod. cony. A. Jan. 6. 100 at 6.
American Commonwealths Power deb 6a 1940 Jan. 5, 55.000 at 34.
Arkansas Natural Gas. common A. Feb. 1, 100 at 134.
Associated Gas & Elec. deb. 6.5. 195o, Feb. 5, $3.000 at 31134.
Cltles Service Gas deb. 5145, 1942, Jan. 5, $1.000 at 51.
Eastern Utilities investing as 1954 with warrant& Jan. 4, 52,000 at 23.
Ford Motor of Canada, class A. Jan. 26. 30 at 1234.
General Bronze deb. 65 1940, Jan. 14. $1,000 at 3534.
General Industrial Alcohol 648. 1944, Jan. 29, 35.000 at 1434.
Guantanamo & Western fly. 1st 6s 1958, Jan. 13, $1.000 at 17.
Hamburg Elevated Underground & Street fly. 534s 1938. Jan. 2, 31.000 at 29.
Indiana Electric 1st mtge. bs 1951 series C. Jan. 15, $1,000 at 75.
Industrial Mortgage Bank of Finland 78 1944, Jan. 2. 81,000 at 50.
Kansas City Gas 1st M. 68 1942. Jan. 15. 55,000 at 973-4.
Netherlands 68 1972. Jan. 4, $10,000 at 102.
N. Y & Foreign Investing deb. 546 1948 with warrants. Jan. 13, 81,000 at 413-4 .
North Continent Utilities let 54s 1948, Jan. 19, 34,00051 3654.
Pacific Western Oil 8.1. 6145 with warr., 1943, Jan. 4, 36.000 at 51.
Piedmont Hydro-Electrir lst dr ref. 634e 1960, Jan. 7. 32.000 at 51.
Southwest Dairy Products deb. 634a 1938, Jan. 20. 31.000 at 7.
Standard Gas dr Electric deb (ie 1966, Jan. 5. 37,000 at 6134.
TM-Utilities Corp. deb. 5s, 1979, Feb. I, 32.000 at 34.

Van Sweringen Corp. 6s, w. w., 1935, Jan. 30, 35.000 at 48.
West Penn Electric deb. 58 2030, Jan. 4, 51.000 at 634.
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Quotations for Unlisted Securities
Public Utility Bonds.

Am Com'th P 5345 '53.M&N
Amer S P5 5348 1948_51&N
Appalach Pow bs 1941-MD
A ppalach P deb 65 2024.J&J
Atlanta G L 5s 1947....I&D

Broad My P bs 1954_51&S
Cen G & E 53413 1933_ F&A

1st lien coil tr 5348'46 J&D
1st lien con tr 68 '46 _M&S

Cen Ohio L & P59 '50 _Adz°
Derby G & E 5s 1946.F&A
Fed P S 1st 6s 1947_ . _MD
Federated Util 534s '57 NUS
Gen Pub Util 6958 '56dzA&O
Houston Gas & Fuel 58_1952

III Wat Ser 1st 55 1952. J&J
Interstate P S 4 345 '58 M&S
Iowa So UM 5348 1950 .J&J
Jamaica W S 5345 1955 J&J
Lexington UM 5$ 1952.F&A
Louis 0 & E 4 348 1961 _F&A
Deb 9 f fis 1937 A&O

Louis Light 1st 58 1953.A&O

New On P S 6s 1949...MD

852
4
5012
92
82
04

65
3112
41
43
7112
6634
2912
47
32
21

65
6512
7312
9312
71
87
9212
9312

59

Ask
8
5212
95
8514

68(2
3412
44
4612
7312
7012
3312
5112
35
26

71
70
7612
96
76
91
98
101

62

Newp N & Ham 55 '44_J&J
NY Wat Ser 681951 _M&N
NY & Wes L 4s 2004_ _J&J
N Am L&P st deb5345'56J&J

Okla 0 & E 55 1940___M&S
Old Dom Pow 5s _May 1551
Parr Shoals P bs 1952 _A&O
Peoples L & P 530 1941 J&J
Pow Corp NY 634s'42 M&N
Pow Sec coil tr 68 '49..F&A
Queens G & E 4345 '58 _M&S
Roanoke W W 5s 1950_ J&J
Sierra & 8 F bs 1949_ _J&J
Tide Wat Pow 58 '79__F&A

United L & Ry 65 '73....I&J
United Wat Gas & E bs 1941
Virginia Pow 58 1942__JdrD

Wash Ry & E 4s 1951 _MD
Western P 5 530 1960 F&A
Wheeling Elec 55 '41.M&N
Wichita Ry & L 5s 1932 --
Wise Elec Pow 58 '51_ F&A
Wise Minn L&P 5s '44 M&N
Wise Pow & Lt 55 '56.1O&N

Bid
80
73
7712
48

8412
64
92
40
91
6912
82
61
78
6514

53
8212
9212

75
6612
90
74
93
82
8312

Ask
8512
76
81
5012

8714
6734
94
4212
9412
73
90
6312
82
6738

5612
90
9434

80
7112
95
77
95
85
87

Public Utility Stocks.
Par

Alabama Power $7 pret_ _100
Arizona Power 7% pref _ _ICO
Ark Pow & Lt $7 pref •
Assoc Gas & El meg pref_ .•
$6511 preferred •
$7 preferred

Atlantic City Elec $6 met. •

Bangor Hydro-El 7% pf _100
Binghamton LII & P56 Pt •
Birmingham Elec 7% pret •
Broad River Pow 7% pf .100
Buff Nlag & E pr pref. ...25

Carolina Pow & Lt $7 pref •
Cent Ark Pub Serv pref. _100
Cent Maine Pow 6% p2.100
7% preferred 100

Cent Pow & Lt 7% pref. .100
Cent Pub Seri( Corp $7 pf.•
Cleve El Ilium 8% pref A00
Col Ry P & L 1st ti1.100
61,4% preferred 11_ .._100

Consol Traction N J___ .100
Consumers Pow 5% pref_ . •
6% preferred 100
6.60% preferred 100

Cont'l Gas & Eiee 7% p2.100

Dallas Pow & Lt 7% pre: 100
Dayton Pow dz Lt 8% Pt 100
I lerby Gas & Elec $7 pref..•
Detroit Canada Tunnel....
Erie Railways •

Preferred  100
Essex-Hudson 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 & 6% 111.100
Inland Pow & Lt P1-100
Interstate Power $7 Prof. -•
Jamaica Water SUM) 111-50
Jersey Cent P & L 7% p1100
Kansas City Pub Service..•

Preferred •

Kansas Gat3 dr El 7% Pf • 100
Kentucky Sec Corp corn. 100

6% Preferred 100
Kings County Ltg 7% p1100
Long Island Lt 6% pfd.. 100
Preferred A ..... _ ._100

Los Ang Gas & El 6% p1.100

89

"ii"

99

105
75
85

79

87
92
74
14
100
82
83
22
85
93
97
68

103
9312
66

18

29
87
20

83
9512
57
10
45
4712
86

is
3
92 96
275 350
65
95
80
94
93

92
55
85
30
51
65
101

115

90
40
22

84
90
89
96
77
18
103
85

id
88
96
100
72

108
95
69

2
30
155
35
100

155

98
62

48 -
50
89

6
58

100
be
99
97

Par
Memphis Pr & I,t $7 pref_.*
Metro Edison $7 pref B___•
X6 preferred C •

MIssissIppi P dz I.$6 pref..
Miss River Power pref_ _100
Mo Public Serv pref _100
Mountain States Power_ _ •
7% preferred 100

Nassau & Suffolk Ltg pref .
Nat l'ubServ7% pf A_ _100
Nebraska Pow 7% prof. 100
Newark Consol Gas... _100
New Jersey Pow & Lt $6 pf •
New Orleans P S 7% id .100
NY & Queens EL & P pf100
Nor states Pow (Del) corn A
Preferred 

Ohio Edison $6 pref •
$7 preferred

Ohio Pub Serv 6% pref_ _
7% preferred  100

Okla Gas & V.17% pref._100
Pac Gas & El $1 .50 pref_ _85
Pac Northwest Pub Serv__

Prior preferred 
6% Preferred 

Pac Pow & Lt 7% pref_100
Pa Pow & I,t 7% pref 
Phila Co $5 pref 
Piedmont Northern Ry .100
Pub Serv Coo( Col 7% pf100
Puget Sound Pow & Lt Pr pf.
Rochester 0 & E 7% pf B100
6% preferred C 100

Sioux City G dr E 7% 91.100
Somerset Us Md Lt. _ _100
South Calif El $1.50 pref 25
$1.75 preferred  25

So Cob Pow corn A 25
7% preferred 100

South Jersey Gas & Elec. 100
Fenn Elec Pow 6% pref. .100
7% preferred 100

Texas Pow & I,t 7% pfd. 100
Toledo Edison pref A  lee
United 0 & E (Conn) p2.100
United G & E (N I) pf. -100
United Public Service pref
Utah Pow & Lt $7 pref._ _ •
Utica Gas & El 7% pret.100
Util Pow & Lt 7% pref _100
Virginian Ry corn 10C
Wash Ry & Dec com__.100
5% preferred 100

Western Power 7% pref. _100

98
80
73

I3--
55
2

100
91
72
68
108
7012
9112

8412
93
60
71
84
2812

30
88
95
55

a 20
73
55
71
64
60
72
26
2414
14
90
140
FO
90
96
8812
61

4
82

X 97
52
45
305
85
89

101

75
80
85
65
7
70
90
47
105
99
82
71

75
94

8612
95
75
75

26
62
30
33
95
97

id
79
60

82
79
2712
2512
18

45
84
93
98
91
67
68
7
84
9915
56
60
00
90

Investment Trusts.

A B C Trust Shares ser D__
Series E 

Amer Brit & Cont $6 pref _ _ •
Amer Composite Tr Shares_
Amer Founders Corp-
Convertible preferred
6% preferred 
7% preferred 
140ths 
1-71(1 ha 
Warrants 

Amer & General See corn A.
Common B 
$3 preferred 

Amer Insuranstocks Corp. •
Assoc Standard 011 Shares. _

Atl & Pac Inter'l Corp units
Common with warrants..
Preferred with warrants 

Atlantic Securities Corp pf. •
Warrants 

Bankers Nat Invest's Corp •
Bansleilla Corp 
inR1C Industry Shares_ _ _ -•
British Type Invest •
Central Nat Corp class A__

Class B 
Century Trust Shares 
Chain & Gen'l Equities Inc •
Chartered Investors corn...

Preferred 
Chelsea Exchange Corp A.. 

Class IS 
Corporate Trust Shares.... 
SeriesAA 
Accumulative series 

Crum & Foster Inc Shares-
Common B 10
Preferred 100

Crum & Foster Inc corn B-

8% preferred 
Cumulative Trust Shares... 

DepositedBk Shs set N Y 
Depos Bk Shs N Y sec A...
Deposited lulu Shs A 

212

5 *
318

13
8
812

312
50
29
114
318
1614

14
16
16

15
312
218
138
12
1

1714
12

114
45

14

Yo&
1 95
1.95

15
70
15
80
318

3
2583

3
438
10
358

23
12
1312

112
33

54

20

19
412

-1-7-8
15
3
1814
114
3
50

14

2.10

18
74
18
84
358

-11-8
312

Diversified Trustee Shs A__

Equity Coro corn stamped..
Equity Trust Shares A 

Five-year Fixed Tr Shares..
Fixed Trust Sharer. A •
 •

Fundamental Tr Shares A-.
Shares 11 

Granger Trading Corp_ •
Gude-Winmill Trad Corp..

Incorporated Investors....•
Incorp Investors Equities..
Int Sec Corp of Am corn A 
Common 11 
634% preferred 
6% preferred  

Independence Trust Shares_
Investment Trust of N Y
Investors Trustee Shares_ - _
Leaders of Industry A 

Low Prices Shares 

Major Corp Shares 
Mass Investors Tru•t
Mutual Invest Trust ci A.. 
MutualManagement com_ •
Nat Industries Shares A....
NatIonal Trust Shares 
Nation Wide Securities Co 
N Y Bank Trust Shares....
No Amer Trust Shares 

Series 1955 
Series 1956 

Northern Securities 
011 Shares Inc units 
Old Colony Inv Trust corn..
Old Colony Trust Assoc Sh •
Petrol & Trade Corp cl A 25

658
6

2.55
458

2.35

318
658
538
338
312
6
25

1652
112

is
Sc.
814
8
2 05
334
334
338
212
238
318

2
1618
3711

-2.45
538
318
312
2 25
2.15
2.15

50
512

1412
4

2.85
478

2.70

17-8
4

1818
212

2-25
438

27
234
312

23
1754

232

57
312
4

2-55
2 30

60
912
3
1612
8

• No par value. a Last reported market. d New stock. z Ex-dividend.

Investment Trusts (Concluded).
Par

Public Service Trust Shares
Representative Trust Shares
Second Internet Sec Corp A
Common 11 
6% preferred 

Securities Corp Gen $6 pref
Selected American Shares 
Selected Cumulative Shs__ _
Selected Income Shares__  
Selected Mar Trustees Shs_
Shawmut Bank Inv Trust_ •
Spencer Trask Fund •
Standard All Amer Corp .. -
Standard Amer .'-ust Shares
Standard Collet Trust Shs_
State Street Inv Corp 
Super Corp of Am Tr Shs A

Trust Shares of America...
Trustee Stand Investment C

Bid Ask
338 378

7.22 7.72
18
Sc
7 12

85
2.15 2.55
512 6
3 312

3.30 3.70
1 3
121s 1278
3.90 4.40
3.20 3.50
418 478
43 45
31a 312
3 338
518 558
454 514
234 318

2.00 2.20
1.95 2.15

Par
Trustee Standard Oil She A

Trusteed Amer Bank Shares
Series A 

Trusteed N Y City Bk Shs.
2Cth Century Fixed Tr Shs_
Two-year Trust Shares_
United Fixed Shares 
Unit Founders Corp 1-70ths
United Bank Trust 
United Ins Trust 
U S & Brit Internet class A.

Preferred 
U S Elec Lt & Pow Shares A

Universal Trust Shares 

Bonds.
lot Secur Trust of Amer-

Secured gold 68 1933
Secured gold 65 1943
Secured gold 55 1933
Secured gold 55.___ 1943

Bid Ask
318
3 -3-3g
314
234 -61-s
414 45
258 318
834 1014
212 3
2c 4c
658
614
Is

1712 1912
3'2 378
212 27s

Industrial Stocks.

Adams Millis $7 met_ •
Aeolian Co $7 pref 100
Aeolian Weber P&P corn 100

Preferred  100
Alpha Portl Cement pf.100
American Book $7 100
Amer Canadian Properties.*
American Cigar pref. ...100
Amer Hard Rubber 54..100
American Hardware 25
American Meter new 

Babcock & Wilcox 4 % _ _100
Baker (J 1') Chemical corn.*
Baneroft(J)dzSons51.20com•
7% preferred 100

Bliss (E W) 34 1st pref. 50
2d pre( IS 10

Bohn Refrigerator 8% p1100
Bon Aml Co B corn •
Bowman-BlItmore Hotels..

18t preferred IVO
2d preferred 100

Brunsw-Balke-Col pref. ___•
Bunker Hill & Bull com__10
Burden Iron pref 

Canadlar Celanese corn.
Preferred  _100

Carnation Co $1.50 corn... •
Preferred 100

Chestrut Smith corn 
Preferred 

Childs Co 57 met 100
ClInchfleld Coal Corp_  101

Preferred 100
Color Pictures Inc 
Columbia Baking corn... -•

1st preferred •
2d preferred 

Colts Pat Fire Arms M2g.25
Congoleum-Nairn $7 pi .100
Crosse & Blackwell corn_ _
Crowell Pub Co $3 corn new
$7 preferred 

De Forest PhonotIlm Corp.
Dictaphone Corp corn... .•
$8 preferred 100

13150r (Jos) Crucible 54.100
Doehier Die Cast 7% p2.50
$7 preferred •

Douglas Shoe $7 pref.__ MO
Draper Corp $4 100
Driver Harris $7 pref._ -100
Dry-Ice Holding Corp 

Elsemann Magneto corn
$7 preferred 100

Franklin Hy Supply $4.... •
Fuel 011 Motors Corp corn._

Gen Fireproofing 57 pf. 100
Craton & Knight corn •
$7 preferred 100

Great Northern Paper $3_25

Herring-Hall-Mary Safe. 100
Howe Scale 

Preferred 100

Industrial Accept corn__ _ . •
$7 preferred 100

Internet Textbook 100

85
28

d 1 4
8

80 90
60 65
2 312

100
d 5 10
23 25
27 32

41 45
9 13
1 4

30 40
50

9
63
26 32

6
3

21 25
22 24

8....45

6
41

17 19
100

2
15

20 30
2 5

d 50 60
d I. 1
d sat 118
d I 3
d 14 1

9 14
99 101

_ 2
13 45
100 105

14 34
6 10
80 88
60 68

Jr 13
4434 4634
17 23
19 22
57 65

30

6
75

10 20
134 234

85
12 3
5 12
2012 2212

14 22
3 6
18 21

5
3--1- 33
4 6

Lawrence Portl Cem $4_100
Liberty Baking corn •

Preferred 100
Locomotive Firebox Co_ __ •

MacIadden Publict'rut com.5
$6 preferred •

Merck Corp $8 pref. _ _ _100

National Casket $4 
$7 preferred •

National Licorice corn_ .100
National Paper & Type Co.
New Haven Clock prof. .100
New Jersey Worsted pref_ _ _
Northwestern Yeast__ - _100

Ohio Leather 
1st preferred 
2d preferred 

Okonite Co $7 pref 100
Petroleum Derivatives 
Publication corp $3.20 com•
$7 1st preferred 100

Rerning'n Arms $7 1st pf 1013
Riverside Silk Mills 
Rockwood & Co $4 corn...'
$8 preferred 100

Rolls-Royce of America...-
Preferred 100

Roxy Theatres unit 
Common 
Preferred A 

Rubel Corp corn 
Preferred 

Ruberoid CO 54 11)0

Safety Can Heat & Ltg..100
Seovill Manufacturing- ..25
Shippers Can Llne 
Singer Manufacturing. ..100
Solid Carbonic Ltd 
Splitdorf Beth Elec 
Standard Screw Co 100
Standard Textile Prod...100
$7 class A 100
35 class B 100

Stetson (JIB Co corn •
$2 preferred 25

Taylor MIII Corp s2.50com•
Taylor Wharton Ir& St corn*

Preferred 100
Tenn Products Corp 54 pf 50
Tubize Chatillon $7 pf 11 100

Unexcelled Mfg Co 70c_10
United Business Pub$71)1100
United Publishers $7 cd_100
U S Finishing $7 pref___100

Walker Dishwasher corn...'
Welch Grape Juice corn_ . - •
$7 preferred 100
W Va Pulp& Pap $1.60 corn•
$6 preferred 100

White Rock Min Spring-
57 1st preferred 10()
$20 2d preferred 100

Willcox & Gibbs $2.50 corn_
Wood ward Iron 100
Worcester Salt 55 100
Young (J 9) Co corn.... 100

Preferred 100

12
d Is
83

7

3
24
54

40
92

30
28
95

9
75
65
00
3
32
95

10
10
45

414

4
15

312
15
3312

19
19
5

117
3
12

25

10
15

8-if
212

4

93
1334
86

96
115
X 20

4
83
87
99

18
88
els
12

6
28
59

45
96
35
35
40

05

12
85
75
70
6
36

60
1012

52
4
3

34
614

20
3512

24
21
9

123
454
2
35
1
14
10
15
20

10

12
18
42

312
30
65
17

5

97
16
89

100

aii"
6
87

Telephone and Telegraph Stocks.
Am Dist Tel of NJ $4....• 62
7% preferred 100 97

Bell Tel (Can) 8% prof. _100 95
Bell Tel of Pa 634% pre! 100 108
Cin & Sub Bell Telep____50 64
Cuban Telephone 8% d 70

7.7 preferred   d 48
Empire & Bay State re1.100 d 40
Franklin Teleg $2 50____100 4 25
Int Ocean Teleg 6 % .....100 d 50
Lincoln Tel & Tel 8%  8110
Mountain States Tel dr Tel III
New England Tel & Tel _100 106

56
99
99
111
68

53
50
35
57

_
16
10

New York Mutual Tel_ 100 11
Northw Sell Tel pf 634%100 103
Pac & Atl releg S I % _ _25 9
Peninsular i'eleph $1.40 .. • d 15
7% Preferred A 100 84

Porto Rico Telephone  d 65
Roch Telep 56 50 1st p2_100 99
So & ALI a Meg 81 .25 254 13
So & N E Telephone 8%.100 118
SW Bell Tel 7% prof.. 100 110
I'd-States Tel & Tel SO.._ • 8110
$.60 preferred 10 812

Wisconsin Telep 7% pref 100 107 

16
106
12
20
88

102
18
122
113

912
110

Chain Store Stocks.
Bohack (H C) Inc corn___ _ •
7% 1st preferred  100

Butler (James) common....
Preferred moo

Diamond Shoe met with war
Edison Bros Stores pref. 100
Fan Farmer Candy Sh pf_ •
Fishman (II M) Stores corn_

Preferred •
at Atl & Pac Tea pref__100

Kobacher Stores pref.. _100
Kress (3 H) 6% pref 
Lerner Stores 6 4 % pref w w
Lord & Taylor 100

1st preferred 6%  100
Sec preferred 8%.... 100

is Ex-right,.

32
85

45

115

40
95
2
20
52
55
28
16
90
118

40
934 1012

50
140
95

d _ 94

Melville Shoe Corp-
1st pref 6% with warr_100

MetroDol Chain pref. _100
Miller (I) & Sons pref...100
MockJuds& Vochringerpf100
Murphy (9 C) 8% pret_100
Nat Shirt Shops con) •

Preferred 8% 100
Newberry (J) Co 7% P1-10
N Y Merchandise 1st 01-100

Piggly-Wiggly Corn •

Reeves (Daniel) Pre: ----100
Rogers Peet Co corn___100
Schiff Co pref 100
Silver (Isaac) & Bros rit .100
US Stores let pref 7%..100

60 75
412
15

33 43
880 90

2 5
45

475 85
65 ---

7 ---
97 -

el 40 8.0
55 65

45
-2-6- 30

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



FEE. 6 1932.] FINANCIAL CHRONICLE 1007

Quotations for Unlisted Securities-Concluded-Page 2
Sugar Stocks. Insurance Companies.

Par
Fajardo Sugar 100
Haytlan Corp Amer112
Savannah Sugar corn•
7% preferred 100

Bid I
1534

38
77 I

Ask
16

45
87

Par
Sugar Estates Oriente pf 100
United Porto Rican com___

Preferred 

Bid
___
____
___

Ask
1
5
10

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life 10

25

Bid
32
25
2212
55

Ask
37
27
2412
85

Par
Kansas City Life 100
Knickerbocker corn 
Knickerbocker (new) 
Line°In Fire (new)  10

Bid
600

-i18
618

Ask
700

-8-18
814

New York Bank Stocks.
Agricultural 
American Alliance 10
American Colony 

10
8

13
10

Lloyds Casualty 10
Voting trust certifs.  10

2
2

812
312

Bank of Yorktown 100
chase 20
Chatham-Ph Nat Bk & Tr20
City (National) 20
Columbus hank 100
Comml Nat Bank & Tr 100
Fifth Avenue 100
First National of N Y...100
Fiatbush National 100
Grace National liank 10C
Harbor State Bank 25
Harriman Nat Bk & Tr.100
Industrial Bank 100
Kingsboro Nat Bank _ _ _100
Lafayette National 25

30
34
1914
4414

_
143
1400
1510

____

1370

77

40
36
2114
4614
150
151
1500
1610
70
500
65
1470

88
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 & Tr. .25
Stern! g Nat Bank & Tr_ .25
Textile Bank 
Trade Bank 100
Washington Nat Bank 100
Yorkvllle (Nat Bank of) A00

112
3312

38
1414
3

7
_

22
11
30

-35

312
3512
70
45
1914
6

11
200
24
14
33
85
15
45

American Constitution 
American Equitable (new)..
American Home 
American of Newark 5
American Re-insurance_ _ _ _
American Reserve 10
American Surety 25
Automobile 10
Baltimore Amer Insurance..5
Bankers & Shippers 25
Bostor 100
Bronx Fire 25
Brooklyn Fire Insurance_ _5
Carolina 10 

10Chicago Fire & Marine_
City of New York 100
Colonial States Fire 10
Columbia National Life_100
Connecticut General Life_10
Consolidated Indemnity____

9
11
9
978
25
11
1612
15
338

257

1414
2

107
5

130
41
1

14
14
12
1078
30
14
1914
19
438
65
285

1614
5

127
8

160
46
3

Majestic Fire 10
Maryland Casualty 25
Mass Bonding & Ins 25
Merchants Fire Assur comb 0
Merch Ar Mfrs Fire Newark 5
Missouri State Life 10
Morris Plan Insurance 
National Casualty 10
National Fire 10
National Liberty 5
National Union Fire 5
New Amsterdam Casual- -10
New Brunswick 10
New England Fire 10
New Hampshire Fire_ _ _ AO
New Jersey 20
New York Fire corn 5
New 

North River 10
New 

114
712
32
18
338
878
70
91:
2914
334
25
20
13
12
37
20

7

912

414
1112
40
22
538
778
90
lit,
3114
434
35
22
15
18
tf2
25

10

1112

.

Trust Companies.
Constitution 10
Continental Casualty_  10
Cosmopolitan Insurance.. .10

4
13
2

6
15
4

Northern 25
Northwestern National_ _ _ _
Pacific Fire 25

35
80
60

45
90
70

BRDC8 Comm Italians Tr 100
Bank of Sicily Trust 20
Bank of New York & Tr_100
Bankers 10
Bronx County 20
Brooklyr 100
Central Hanover 20
Chemical Bank & Trust_ .10
Clinton Frust 100
Cont Ilk & Trust New. ..10
Corn Exch Bk & Trust_ _..20
County 25
Empire 20

190
19
317
58
14
193
137
31
35
1418
59
22
2315

198
22
337
60
17

203
141
33
50
1818
62
24
2512

Fulton 100
Guaranty 100
Hibernia Trust 100
Irving Trust 10
Kings County 100
Lawyers , We dr Guar 100
Manufacturers 25
Mercantile Bank Sr Tr w 1._
New York  25
Title Guarantee & Trust_20
Crust Co of N A 100
Underwriters Trust 25
United States 100

230
262
46
1838

2300
8812
2878
3
7412
5712

7
1520

I
255
267
51
1938
2400
9312
3078
5
7712
60i2
75
9

1620

Eagle 5
Excess Insurance 5
Federal Insurance 10
Fidelity & Deposit of Md_50
Firemen's 20
Franklin Fire 5
General Alliance 
Germanic Insurance 10
Glens Falls Fire 10
Globe Republic 
Globe & Rutgers Fire___100
Great American 10
Great Amer Indemnity 10
Halifax Insurance 10
Hamilton Fire 50
Hanover IC
Harmonla 10
Hartford Fire 10
Hartf St'm Boiler

8
212
35
70
978
15
614

35
618

200
14
10
11

1918
1314
34

10
412
40
75
1138
17
1014

37
918

230
1534
13
13

2118
15 ..
36
40

Peoples National Fire 5
Phoenix 10
Preferred Accident 20
Providence-Washington-10
Public Fire 5
Public Indemnity (formerly
Hudson Casualty) 

Reliance Insur of Phila 
Republic (Texas) 10
Rhode Island 10
Rochester American 25
St Paul Fire & Marine._25
Seaboard Fire & Marine_ _ _ _
Security New Haven. ...10
Springfield Fire dr Marine 25
Standard Accident 50
Stuyvesant 25
Sun Life Assurance 100

10

314
39
19
25
2

I
2
10
5
25
102
4
21
60
75
14

375
2

--41
23
27
4

2
4
15
10
35
112
6
23
70
125
19
475
4

Chicago Bank Stocks.
Ins&Irs 10

Home 10
Home Fire Security 

35
1814
218

2014
318

Transportation Indemn'y
Transportation Insurance 10
Travelers Fire 100

__-_
420

.....
470

Central Republic 100
Chic lilt of c ommerce 
Continental 111 Ws & Tr_100
Fifth National 100

90
17
124
220

92
19
126
223

Harris Trust & Savings.100
Northern Trust Co 100
Peoples Tr & Say Etank_100
Strauss Nat Bank & Tr_100

298
325
1311
130

304
329
140
140

Homestead 10
Hudson Insurance 10
Importers & Exp of N Y 25
Independence 5
Independence Indemnity_10
New 

912
15
10
-------US
134
734

1114
20
16

334
1034

U S Casualty 25
US Fidelity & Guar Co...10
U S Fire 10

 Merch & Shippers. ..100
Victory 10
Westchester Fire 10

13
7
18
120
2
19

18
10
22
150
4
21

Industrial and Railroad Bonds.

Adams Express 48 '47 J&D
American Meter 6s 1946_

61
d 94

64 Loew's New Brd Prop-
65 1945 J&D 6534

Realty, Surety and Mortgage Companies.

Amer Tobacco 4s 1951 F&A
Am Type Fdrs 6s 1937 M&N
Debenture 68 1939 .M&N

Am Wire Fab 1st '42 M&S
Bear Mountain-Hudson

River Bridge 75 1953 A&0
Biltmore Comm 78 '34 M&S

8512
10114
101
4112

65
49

__
90

__
50

75
50

Mallory Steamship 5s'32J&J...
 Merchants Refrig 65 1937-
Middle States 0117% notes
N 0 Gr No RR 55 '55 F&A
N Y & Hob Ferry 55'46 J&D
N Y Shipbldg 5s 1946 M&N
Piedmont & No Ry 55'54J&J

-9212
7
27
5912
85
55

--
.__

100
15
2914
65

_
eV

Bond & Mortgage Guar_20
Empire Title & Guar_-100
Franklin Surety 
Guaranty Title dr Mortgage_
Home Title Insurance____25

x 49
_.__

- 
._180

19

52
95

24

International Germanic Ltd
Lawyers Mortgage 20
National Title Guaranty 100
State Title Mtge (new)._100

15 I
h8lj
71n1
30

20
201:
13
40

Chicago Stock Yds 55 1961
COD801 Coal 4348 1934 M&N
Comet Mach Tool 75 1942

70
36

d 16

_.
41:
20

Pierce Butler dr P 614s '42
Realty Assoc Sec 6837 J&J
Securities Co of N Y 4s....

14
40
 40

19
50
50

Aeronautical Stocks.

Consol Tobacco 4s 1951-
Continectal Sugar 75 1938.
Equit Office Bldg 58 1952__
Flak Tire Fabric 6 Ms 1935
Haytian Corp Is 1938 
Hoboken Ferry 5s '46 M&N
Internal Salt 5s 1951. Ade 0
Journal of (70mm 6145 1937
Hans City Pub Serv 68 1951

85
3

6112
1312
614
66
68
47
3012

- 
__
7
66
27
101:.
7212
76
60
32

61 Broadway 514s '50 A&O
So Indiana Ry 48 1951 F&A
Stand Text Pr 6148 '42M&S
Struthers Wells Titusville-
6148 1943 

Tol Term RR 410 '57M&N
US Steel fur 1951 
Ward Baking 68 '37 J&D 15
Witherbee Sherman 68 1944
Woodward Iron 5s 1952J&J

57
38
20

4512
70
114
88
13
52

62
44
25

5012
80
___
92
17
55

Alexander Indus 8% pref._
American Airports Corp--
Aviation Sec of New Engi__
Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft corn 
Federal Aviation 
General Aviation 1st pref.  

____

-- 
_

.1 12
d 2

____

23

40
I
414
5
112
2

_

Khmer Airplane & Mot new
Maddux Air Lines 
Sky Specialties 
Southern Air Transport_  
Swallow Airplane 
Warner Aircraft Engine 
Whittelsey ManufaetUring-

12,

2
d 2
d _

54
----

112
6
5
5
2
114
12

Quotations for Other Over-the-Counter Securities
Short Term Securities, Railroad Equipments.

Aills-Chal Mfg Is May 1937
Alum Co of Amer 5s May '52
Amer Metal 514s 1934 A&O
Amer Rad deb 414s May '47
Am Roll Mill deb 58.180 '48
414% notes 1933. _M&N

Amer Thread 5343 '38. iil & N
Amer Wat Wks 5s 1934a&O
Bell Tel of Can 5s A Mar '55
Baldwin Loro 5148 '33 M&S-_
Cud Pkg deb 5 Hs Oct 1937
Edison Nice 111 Boston-
4% notes Nov 1 '32 M&N
5% notes Jan 15 '33..J&J

Gulf 011 Corp of Pa-
Debenture 55- _Dec 1937
Debenture 5s......Feb 1947

Bid
85
92
54
81
51
80
___
88
86

79

99
100

94
9412

A sk
86
93
55
82
52
62
97
90
87
95
80

9912
10038

95
am....-2

General Motors Accept-
5% ser note5_ _ _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-
Debentures 5s. June 1947

Mag Pet 434s Feb 15 '30-'35
Mass Gas Cos 514s Jan 1946
Proc & Gamb 43.48 July 1947
Swift & Co-
5% notes 1940 M&S

Union 011 5s 1935_  F&A
United Drug 55 1932 A&O
Debenture Fa 1933-A&O

Bid

100
99
97
95
95

73
95
93
9614

88
95
99
98

Ask

10038
9914
9711
96
9534

75
100
96
98

89
100
100
99

Atlantic Coast Line Os 
Equipment 615s 

Baltimore & Ohio 65 
Equipment 43.4s dr 55 

Buff Roch & Pitts equip 65 
Canadian Pacific 4 Hs & Gs 
Central RR of NJ es 
Chesapeake & Ohio Cs 
Equipment 610 
Equipment 58 

Chicago & North West (is 
Equipment 6348 

Chic R I & Pac 4 Hs & 55 
Equipment Os 

Colorado & Southern 135 
Delaware & Hudson 65_ - _
Erie 414s & 55 
Equipment 68 

Great Northern 6s 

Bid
6.25
6.25
6.50
6.50
6.50
700
6.25
6.00
6.00
6.00
6.50
6.75
6.50
6.75
6.75
6 50
6.75
6.75
6.00

Ask
5.50
5.50
5.50
5.50
5.50
6.00
5.50
550
5.50
5.50
5.50
6.00
6.50
5.75
5.75
5.50
6.00
6.00
5.50

Kansas City Southern 510-
Louisville & Nashville 65-
Equipment 6)45 

Michigan central 58 
Equipment 65 

Minn St P & SS vf 434e& 55
Equipment 6145 & 711.... 

Missouri Pacific 6348 
Equipment es 

Mobile & 0111058 
New York Central 4148 & 55
Equipment 68 
Equipment 78 

Norfolk & Western 4348_  
Northern Pacific 78 
Pacific Fruit Express 7s 
Pennsylvania RR equip 55_ _
Pittsburgh & Lake Erie 6148
Reading Co 414s & 55_ --- ..

Bid
6.75
6.25
6.25

5.50
7.00
7.00
7.00
700
6.75
5.75
5.75
5.75
560
6.00
6 25
5.60
6.25
5.60

Ask
6.00
5.50
5.50

500
6.25
6.25
6.25
6.25
6.00
5.25
525
5.25
5.00
5.50
5.50
5 00
560
5.00

Water Bonds.
Equipment 55 

Hocking Valley 58 
6.00
6.00

5.50
5.50

St Louis & San Fran 5s ____
Seaboard Air Line 514s & Os

6.75
7.50

6.00
6.50

Alton Water 55 1956._A&0
Ark Wat 1st 55 A 1956 A&0
Ashtabula W W 55 1958A& 0
Atlantic Co Wat 58 '58M&S
Birm W W lot 514sA'54A&O

.
80
85
80
80
95

90
90
85
85
96

Hunt'ton W 1st 65 '54 M&S
1st m 55 1954 ser 13.151&S

Joplin W W 5s 57 ser A M&S
Kokomo W W 5s 1958 J&D
Monm Con W let 55 '511J&D

95
85
80
80
80

100
95
85
85
90

Equipment 65 
Illinois Central 4148 & 5s-
EQUIpment Os 
Equipment 7s & 6 Hs. -- _

Kanawha & Michigan (is 

6.50
7.00
7.00
7.00
6.50

5.75
6.00
6.00
6.00
5.50

Southern Pacific Co 4)4s-
Equipment 78 

Southern Ry 4146 & 66-  
Enuipmer t (is 

Toledo & Ohio Central 6s 
Union Pacific 75 

600
6 25
6.50
8.50
6.50
6 25

5.25
5.50
5.50
5.50
550
5.50

1st m 58 1954 aer ELJ&D
1st be 1957 ser C... F&A

85
85

95
95

Monon Val W 51.0 '50 J&J
Richm'd W W 1st 58'57M&N

84
85

90
90 Investment Trust Stocks and Bonds.

Butler Water 53 1957.A&O
City W (Chat) 51413 '54 J&D

1st 53 1957 ser C__IVI&N
Commonwealth Water-

let 5s 1956 B  F&A
bat m 5s 1957 ser C.F&A

Davenport W 55 1961.J&J
E 8 L & lot W 55 '42 J&J

181 m (is 1942 ser II_J&J
1st 58 1960 sec D F&A

82
85
85

85
85
85
86
94
80

86
90
90

92
92
90
92
99
88

St Joseph Wat 58 1941 A&O
South Pitts Water Co-

1St 58 1955 F&A
1st & ref 58 '60 ser A J&J
1st & ref 55 '60 sec B J&J

Terre Ille W W (is '49AJ&D
1st m 55 1956 ser B. J&D

Texarkana W 1st 55 '58F&A
Wichita Wat 1st 65 '49 M&S

1st m 5s '56 ser B._ F&A
1St m 5s 1960 ser C-M&N

90

92
410
90
95
92
80
95
90
90

92

95
___
___
___
97
85
___
___
-_

American & Continental__
Bankers Nat Invest corn A__
Beneficial Indus Loan pref...
Colonial Investors .. Shares_

-Continental Metrop CorpA
Continental Secur Corn- •

Preferred 
Industrial & Pow Sec 
Invest Fund of NJ 
Mohawk Invest 

112
15
34
3

____

5
13
4
2914

212
19
40

-- 
_

2

12
1412
412

2934

Nor American Trust Shares_
Old Colony Inv Tr 414% bds
Shawmut Association corn ._
Shawinut Bank Invest Trust

43.4s 1942
5a 1952
fis 1952

Standard Oil Trust Shares A
Class B 

_ _
-61-2

50
513
..
-353
212

_-
-7 -

__..

__ 
_-

-31-2

• No par value. a And dividend. d Last reported market. x Ex-dividend. v Ex-rights.
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CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES.

Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar-
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking.
It is all inclusive in that respect, and hence constitutes an invaluable record.
The accompanying index, however, is not confined to the returns which have come to hand the present week.

It includes those given in our issue of Jan. 30 and Jan. 23 and also some of those given in the issue of Jan. 16.
The object of this index is to supplement the information contained in our "Monthly Earnings Record," which
has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The
"Monthly Earnings Record" was absolutely complete up to the date of issue, Jan. 15, embracing every monthly,
semi-annual and quarterly report which was available at the time of going to press.

• The index now given shows the statements that have become available in the interval since then. The
figures in most cases are merely for a month later, but there are also not a few instances of additions to the
list, representing companies which had not yet made up their returns when the January number of the
"Monthly Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to
every return that has appeared since the last preceding number of the "Monthly Earnings Record." The
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are
desirous of seeing the record brought down to date every week, this further and supplementary index in the
"Chronicle" will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly
Earnings Record" will enable any one at a glance to find the very latest figures of current earnings and income,
furnishing a cumulative record brought down to date each and every week-an absolutely unique service. A
further valuable feature is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings

Record," there is a reference line showing by date and page number the issue of the "Chronicle" where the

latest complete annual report of the company was published.

Name of Company--
Acme Steel Co 
Adams Express Co

Alabama Power Co
Alabama Great Southern 
Alaska Packers Association
Alliance Realty Co
Allis Chalmers Mfg 
Alton RR 
Alton & Southern 
American Arch Co 
American Chicle Co Feb.
American Cities Pow & Lt. Corp. ...Feb. 6...1018

American European Securities Co. ..Jan. 16.. 500

American Founders Corp Jan. 23.. 670

American & General Securities Corp Feb. 6..1026

American Hide & Leather Co Jan. 23_ 666
 Jan. 16
Jan. 30 849
Feb. 6..1013
Jan. 16.- 503
Jan. 23_ 678
Feb. 6..1009
Jan. 30-- 835
Jan. 16_ 495
Feb. 6 .1027
Feb. 6..1027
Jan. 16 508
Feb. 6_.1027
Feb. 6_:1012
Jan. 30.. 830
Feb. 6..1009
Jan. 30 830
Jan. 30 830

Issue of Chronicle
When Published. Page

Jan. 30 848
Jan. 30._ 840

Akron Canton & Youngstown Jan. 23. 665
Jan. 30._ 835
Feb. 6_1011
Feb. 6__1025
Feb. 6_.1025

Co Feb. 6__I013
Feb. 6...1009
Jan 30_ 830
Jan. 30. 849

Jan. 23 679
Jan. 16. 509

Baltimore & Ohio RR Jan. 30._ 830

Baltimore & Ohio Chicago Terminal Jan. 30._ 830

Bangor & Aroostock RR. Co Jan. 30. 833

Barcelona Tr., Lt. & Pr. Co.. Ltd-Feb. 6_1013

Baton Rouge Electric Co Feb. 6__1021

Bayuk Cigars, Inc 
Feb. 6_.1028

Beaumont Sour Lake & Western-  Feb. 6..1011

Belding Corticelli, Ltd 
Jan. 30.. 850

Belt Ry. of Chicago 
Jan. 30._ 830

Bessemer & Lake Erie RR 
Jan. 30.. 830

Bethlehem Steel Corp Jan. 30_ 835

Biltmere Hats. Ltd 
Jan. 16.. 509

Bing & Bing. Inc 
Jan. 30_ 835

Blue Ridge Corp 
Feb. 6..1017

Bond & Mortgage Guarantee Co
-..Jan. 30- 850

Boston Elevated ay Feb. 6..1013

Boston & Maine RR 
Jan. 30._ 834

Boston Wharf Co 
Jan. 30._ 851

Brazilian Tree. Lt. & Pow. Co., Ltd. Jan. 30.. 
836

Brillo mfg. Co.. Inc Jan. 30_ 836

Broad Street Investing Co Jan. 30_ 851

Broadway Dept. Sotres Jan. 23__ 679

Brooklyn Eastern Dist. Terminal-Jan. 
30._ 830

Brooklyn-Manhattan Traqsit Sys_Jan. 23__ 
666

Brooklyn & Queens Transit Co ..... Jan. 23_ 
666

Budd Wheel Co Feb. 6__1028

(Edw. G.) Budd mfg. Co Feb. 6-.1028

Buffalo Rochester & Pittsburgh RR.Feb. 
6__1010

Building Products. Ltd Jan. 30- 851

Bunker Hill & Sullivan Mining &
Feb. 6-1013
Feb. 6_1010
Feb. 6..1028
Jan. 30._ 852
Feb. 6..1013

Canada Vinegars. Ltd Jan. 16_ 509

Canadian Pacific Lines in Maine_  Feb. 6_1010

Canadian Pacific Lines in Vermont_Feb. 6..1010

Canadian Pacific Ry Jan. 30- 834

Capital Administration Co., Ltd_....lan. 16.. 509

(A• M.) Castle & Co Feb. 6__1029
Caterpillar Tractor Co Feb. 6._1029

Cavanagh Dobbs, Inc Jan. 30_ 852

Central Arizona Light & Power Co. .Jan. 23.. 666
Feb. 6_1010

Central Illinois Securities Corp Jan. 16_ 510
Central RR. of New Jersey Jan. 30_ 830
Central States Electric Corp Feb. 6..1016
Central Vermont Ry.. Inc Jan. 23._ 666
Chain & General Equities, Inc Feb. 6..1029

American International Corp
Amencan Investors. Inc 
American Republics Corp 
American Superpower Corp 
Anglo National Corp 
Ann Arbor 
Archer-Daniels Midland Co 
Arkansas Power & Light Co 
Atlington Mills 
Arundel Corp 
Associated Apparel Industries
Associates Investment Co 
Atchison Topeka & Santa Fe 
Atlanta Birmingham & Coast 
Atlanta & West Point 
Atlantic City RR 
Atlantic Coast Line 
A clan . Gulf & West Indies SS. Lines_Jan. 30-- 835
Atlantic Refinery Co Feb. 6..1027

Atlantic Securities Corp Jan. 16.. 508

Atlas Imperial Diesel Engine Co____Jan. 23._ 678

Atlas Powder Co Jan. 30._ 839

Auburn Automobile Co 
Automatic Voting Mach. Corp

Concentrating Co 
Burlington-Rock Island 
Butler Bros 
Canada Cement Co., Ltd 
Canada Dry Ginger Ale, Inc

Central of Georgia 

Finance Service Co
First American Corp 
Florida East Coast 
Florida Power & Light Ce
Florsheim Shoe Co 
Fort Smith & Western 
Fort Worth & Denver City 

Eastern Texas Electric Co
Electric Power Associates, Inc

El Paso Electric Co 
Electric Shareholdings Corp 
Elgin Joliet & Eastern RR 
Ely & Walker Dry Goods Co 
Endicott-Johnson Corp 
Engineers Public Service Co 

Erie RR 
Fall River Gas Works Co 
Fidelity & Deposit Co. of Maryland...Jan. 30._ 855

Finance Co. of Yennsyivania Jan. 23._ 682
 Feb. 6...1033
Jan. 30 855
Feb. 6..1010

 Jan. 23.- 666
Jan. 16-- 514
Jan. 30 831
Feb. 6-1010

Issue of Chronicle
Name of Company- Wan Published. Pace

Chain Store Investment Corp Feb 6..10i3
Chain Store Stocks. Inc Jan. 30._ 852
Chapman Ice Cream Co Feb. 6..1029
Charleston & West Carolina Jan. 30_ 830
Chartered Investors. Inc- Jan. 23_ 680
Cherry-Burrell Corp Jan. 23.. 680
Chesapeake & Ohio Ry Jan. 30_. 830
Chicago Burlington & Quincy Jan. 30._ 830
Chicago City & Conne cting Ry. (Col-

lateral Trust)  Jan. 23 674
Chicago & Eastern Illinois RR Jan. 30_ 830
Chicago & Erie RR Jan. 30_ 831
Chicago Great Western RR Jan. 30.. 833
Chicago & Illinois Midland Jan. 30_ 831
Chicago Indianapolis & Louisville-Feb. 6..1010
Chicago Investors Corp Jan. 16.. 510
Chicago 5111w. St. Paul & Pac. RR Jan. 30_ 831
Chicago & North Western Ry Jan. 30 831
Chicago River & Indiana Jan. 30 831
Chicago Rock Island & Gulf Feb. 6..1010
Chicago Rock Island & Pacific Feb. 6..l019
Chicago St. Paul Minn. & Omaha Jan. 30 831
Chicago Towel Co Jan. 23.. 680
Chin. New Orleans & Texas Pacitic-Feb. 6-.1011
Cinn & Suburban Bell Telep. Co Feb. 6-1021
Cities Service Co Jan. 30.. 836
Clinchfield RR Feb. 6_1010
Cluett, Peabody & Co.. Inc Feb. 6..1016
Cockshutt Plow Co  Jan. 23._ 681
Colorado & Southern Feb. 6..1010
Columbus & Greenville Jan. 30.. 831
Commercial Solvents Corp Feb. 6..1030
Commonwealth & Southern Corp_ Jan. 30_ 836
Conemaugh & Black Lick  .Jan. 23._ 666
Consol. Gas Elec. Light & Power Co_Feb. 6._1022
Consol. Water Power & Paper Co_ _Feb. 6...1031
Consumer* Power Co Jan. 30._ 836
Continental Baking Corp Feb. 6..1018
Continental Chicago Corp Jan. 30._ 853
Copeland Products, Inc  Jan. 23_ 681
Cord Corp Feb. 6._1030
Corno Mills Co  Jan. 30._ 853
Cresson Consol. Gold Min . & Mill. CoJan . 30._ 853
Crosley Radio Corp Jan. 30_ 836
Curtis Publishing Co Jan. 30_ 854
Dartmouth mg. Corp Feb. 6_1031
(Alfred) Decker & Cohn. Inc Jan. 23_ 681
Deere & Co Feb. 6_1015
Delaware & Hudson Feb. 6..1010
Delaware Lackawanna & Western_Feb. 6_1019
13e Long Hook & Eye Co Jan. 30. 836
Denver & Rio Grande Western Feb. 6..1010
Denver & Salt Lake RR Feb. 6..1010
Denver Tramway Corp Jan. 30_ 845
Detroit & Cleveland Navigation...  Feb. 6..1032
Detroit Edison Co Jan. 23_ 668
Detroit & Mackinac Jan. 30_ 831
Detroit Street Railways Jan. 16._ 496
Detroit Terminal Feb. 6_1010
Detroit Toledo & fronton RR Jan. 30_ 831
Detroit & Toledo Shore Line RII Feb. 6..1019
Devoe & Reynolds Co.. Inc Feb. 6..1032
Discount Corp. of N. Y Jan. 16_ 512
(Jacob) Dold Packing Co Jan. 16_ 512
Dome Mines, Ltd Jan. 23_ 666
(S R ) Dresser mfg. Co Feb. 6..1032
Duke-Price Power Co., Ltd Jan. 23_ 674
Duluth Missabe & Northern Feb. 6_1010
Duluth South Shore & Atlantic Ry_Feb. 6-1014
Duluth Winnipeg & Pacific Feb. 6-1010

(E. I.) du Pont de Nemours & Co Jan. 30- 838
Eastern Steamship Lines, Inc Feb 6 1013

 Feb. 6-1022
Jan. 23_ 682
Feb. 6..l022
Feb. 6..1017
Jan. 30._ 831
Jan. 16_ 512
Jan. 16_ 513
Jan. 30- 836
Jan. 30-- 834
Jan. 30.- 836

Issue of chronicie
Name of Company-- When Published. Pm .

Fort Worth & Rio Grande Feb. 6-1011
Freeport Texas Co Jan. 23- 682
Frost Steel & Wire Co., Ltd Jan. 16- 514
Galveston Wharf RR Jan. 30-- 831
General Baking Co Feb. 6..1034
General Capital Corp Jan. 30_ 856
General Cigar Co Feb. 6-1035
General Fireproofing Co Feb. 6.-1035
General Outdoor Advertising Co. ...Feb. 6-1035
General Public Service Corp Jan. 23-- 669
General Railway signal Co Feb. 6..1036
General Refractories Co Feb. 6_1036
Georgia & Florida RR Jan. 30_ 831
Georgia Power Co Jan. 30._ 836
Georgia RR Feb. 6_1010
Georgia Southern & Florida  Feb. 6..1012
Globe Grain & Milling Co Jan. 30_ 836
Goldman Sachs Trading Corp Jan. 30_ 840
Grand Trunk Western Jan. 30_ 831
Graymur Corp Jan. 23_ 683
Great Northern RR Jan. 30._ 831
Green Bay & Western Feb. 6_1010
Grigsby-Grunov• Co Jan. 16._ 497
Gulf & Ship Island RR Jan. 30- 831
Gude Winmill Trading Corp Jan. 30- 856
Gulf Coast Lines  Jan. 30_ 834
Gulf Colorado & Santa Fe Feb. 6-1009
Gulf Mobile & Northern Ry Jan. 30-- 831
Gulf States Steel Co Jan. 23_ 666
Gulf States Utilities Co Feb. 6..1022
Hancock Oil Co Jan. 30_ 836
Hart-Carter Co Jan. 30- 857
Hart Schaffner & Marx Jan. 30.. 857
Havana Electric Ry Feb. 6-1014
Haverhill Gas Light Co Jan. 30- 836
Haytian Corp. of America Jan. 16.- 515
Hercules Powder Co Jan. 30._ 857
Hibbard, Spencer, Bartlett & Co.-Jan. 30..- 857
(A.) Hollander & Son. Inc Feb. 6__1036
Hollinger-Consol. Gold Mines. Ltd.. Feb. 6-1036
Holly Development Co Jan. 23._ 666
Honolulu Rapid Transit Co., Ltd-Jan. 30- 836
Household Finance Corp. Jan. 23_ 684
Howe Sound Co 
Howes Bros. Co 
Hudson & Manhattan 
(Tom. Huston Peanut Co 
Hygrade Food Products Corp 
Idaho Power Co 
Illinois Brick Co 
Illinois Central RR 
Illinois Central System 
Illinois Terminal Co 
Incorporated Investors 
Indiana Harbor Belt 
Indiana Limestone Co Jan.
Inland Steel Corp Jan.
Interborough Rapid Transit Co Jan.
International Carriers, Ltd Feb.
International Great Northern Ry_ _Feb.
International Rya. of Central Amer_Jan.
International Safety Razor Corp....Feb.
International Securities Corp Feb.
International Superpower Corp. _Feb.
Investment Co. of America Feb.
Investors Association Jan.
Italian Superpower Corp.  Jan.
Italo-Argentine Electric Co Jan.
Jackson & Curtis Securities Corp Jan.
Jones & Laughlin Steel Corp Jan.
Kansas City Southern Ry Jan.
  City Southern System Jan.

Kansas Gas & Electric Co Jan.
Kansas Oklahoma & Gulf Feb.
Kelvin ator of Canada. Ltd 
KeivInator Corp 
Key West Electric Co 
(D. Emil) Klein Co., Inc 
(S S.) Kresge Co 
(S H.) Kress & Co 
Lake Superior & Ishpeming 
Lake Terminal RR 
Lakey Foundry & Machine CO
Lane Bryant. Inc Jan. 30._ 837
Langendorf United Bakeries, Inc-..Jan. 23.- 667
Lawyers mortgage Co Jan. 16_ 517
Lehigh & Hudson River Jan. 30_. 832
Lehigh & New England Jan. 30.. 832
Lehigh Valley RR Feb. 6_1020
Liggett & Myers Tobacco Co Jan. 23.- 686

Jan. 30_ 836
Jan. 30_ 857
Jan. 30_ 836
Jan. 16- 515
Jan. 16_ 515
Jan. 16-- 497
Feb. 6_1036
Jan. 30_ 831
Jan. 30_ 831
Feb. 6_1010
Jan. 16_ 497
Jan. 30_ 832

30_ 858
30_ 836
23_ 667
6..1037
6_1010
23__ 666
6__1037
6..1037
6..1037
6..1037
30_ 858
16._ 505
23_ 667
23_ 685
30_ 836
30_ 831
23_ 666
23_ 667
6_1010

Jan. 16_ 516
Jan. 16_ 516
Feb. 6..1022
Jan. 23_ 685
Feb. 6-.1038
Jan. 23_ 685
Jan. 30_ 832
Jan. 30_ 832
Jan. 30_ 859
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lame of Chronicle
Name of Company- When Published. Pape

Lincoln Telephone & Telegraph Co-Jan. 30__ 846
Lincoln Telephone Securities Co_ _ _Jan. 30__ 846
Loblaw Grocerterias Co., Ltd Feb. 6__1013
Long Island RR Feb. 6__1011
Los Angeles & Salt Lake Feb. 6__1010
Louisiana & Arkansas Feb. 6__1010
Louisiana Arkansas & Texas Feb. 6_1010
Louisiana Power & Light Co Jan. 16__ 497
Louisville & Nashville RR Feb. 6...1010
McCall Corp Feb. 6__1038
McIntyre Porcupine Mines, Ltd Jan. 23_ 667
Mackay Cos. (Postal Telegraph &
CableCo.)Jan. 16__ 498

Maine Central RR Jan. 30_ 834
Market Street Ry. Co Jan. 23 667
Marine Midland Corp Jan. 30._ 860
Maryland Casualty Co Jan. 30_ 860
Massachusetts Bonding & ',vizir. Co_Feb. 6__1038
Mayflower Associates Feb. 6__1039
Masonite Corp Jan. 30_ 860
Metro-Goldwyn Pictures Corp Feb. 6__1014
Midland Valley Feb. 6__1011
Miller & Hart, Inc Jan. 30__ 861
Minneapolls-Honeywell Reg. Co Feb. 6_ .1037
Minneapolis & St. Louis RR Jan. 30_ 832
Minn. St. Paul & S. S. Marie Ry__ Feb. 61020
Minnesota Power & Light Co Jan 23_ 667
Mississippi Central Feb. 6__1011
Miss. River Pr. Co., St. Louis, Mo Feb. 6_1023
Missouri Illinois Jan. 30_ 832
Missouri & North Arkansas Feb. 6__1011
Missouri-Kansas-Texas Co Jan. 30__ 834
Missouri Pacific RR Jan. 30._ 832
Mobile & Ohio Ry Feb. 6_1011
Monongahela RR Jan. 30_ 832
Monongahela Connecting Jan. 30._ 832
(The) Montana Power Co Jan. 23._ 667
Montgomery Ward & Co., Inc Feb. 6_1015
Montour RR Jan. 30._ 832
Montreal Light. Heat & Power Cons_Jan. 30__ 847
Morristown Securities Corp Feb. 6..1039
Mullins Mfg. Co Jan. 30 837
Muncie Gear Co  Jan. 23._ 686
Munsingwear, Inc Feb. 6.1040
Nash Motors Co Jan. 16_ 518
Nashville Chattanooga & St. Louls Feb. 6...1011
Nashua mfg. Co Jan. 16._ 518
National Biscuit Co Jan. 23._ 668
National Rys. of Mexico Feb. 6__1012
National Steel Corp Feb. 6__I014
Naumkeag Steam Cotton Co Jan. 23__ 687
Nebraska Power Co Jan. 23__ 667
Nevada-California Electric Corp.__ _Feb. 6__1014
Nevada Northern RR Jan. 30_ 832
Newburgh & South Shore RR Jan. 30_ 832
New England Tel. & Tel. Co Jan. 30__ 841
New Jersey & New York RR Jan. 30- 831
New Orleans Great Northern Feb. 6_ 1011
New Orleans & Northeastern Feb. 6. 1011
New Orleans Public Service Inc Jan. 16._ 49:
New Orleans Terminal Feb. 6_1011
New Orleans Texas & Mexico Feb. 6__1011
New York Chicago & St. Louis RR Jan. 30__ 832
New York Central Feb. 6..1011
New York Connecting RR Feb. 6__1020
N. Y. N. H. & Hartford RR Feb. 6__1020
New York Ontario & Western RE. ..Jan. 30__ 834
N. Y. Ontario & Western Ry Feb. 6__I020
N.Y. Susquehanna & Western RR Jan. 30_ 832
New York Telephone Co Jan. 30._ 837
New York Westchester & Boston RR.J an. 30__ 837
Niagara Shares Corp. of Md Feb. 6__1040
Norfolk Southern RR Jan. 30_ 832
Norfolk & Western Feb. 6__1013
North Amer. Utility Securities Corp_ Feb. 6 _ _1040
Northern Alabama Feb. 6..1011
Northern Pacific Ry. Feb. 6..1020
Northwestern Electric Co Jan. 23_ 667
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Northwestern Pacific  Jan. 30_ 832
Ohio Brass Co Feb. 6...1041
Ohio Edison Co Jan. 30_ 837
011stocks Limited Jan. 30__ 861
Oklahoma City Ada-Atoka Jan. 30__ 832
Orange & Rock Island Electric Co_Feb. 6__1014
Oregon Short Line 
Oregon-Washington RR. &Nay
Oshkosh Overall Co 
Outboard Motors Corp 
Pacific Lighting Corp 
Pacific Power & Light Co 
Pacific Telephone & Telegraph Co--Jan. 16._ 498
Panhandle & Santa Fe Feb. 6__1009
Paramount Publix Corp Feb. 6__1014
Park Lexington Corp Jan. 30__ 863
Parke, Davis & Co Feb. 6__104I
Passwall Corp Feb. 6...1042
Pennsylvania Coal & Coke Corp Jan. 30_ 837
Pennsylvania Gas & Electric Co__  Feb. 6...1014
Pennsylvania RR Jan. 30__ 833
Pennsylvania RR. Regional System_Jan. 30__ 834
Pennsylvania Water & Power Co- - -Feb. 6_ _1015
Peoples Gas Light & Coke Co Jan. 23.. 667
Peoria & Pekin Union RR Jan. 30__ 833
Pere Marquette Ry Jan. 30_ 833
Petroleum Corp. of America Feb. 6__1042
Phila. Co. for Guaranteeing Mtges-Jan. 30._ 863
Philadelphia Electric Co Feb. 6.1014
Philippine Ry Feb. 6__1012
Pittsburgh & Lake Erie RR Jan. 30__ 832
Pittsburgh & Shawmut RR Jan. 30_ 833
Pittsburgh Shawmut & Northern- _Jan. 30.. 833
Pittsburgh & West Virginia Feb. 6_1012
Ponce Electric Co Feb. 6_ _1023
Portland Gas & Coke Co Jan. 23__ 667
Pratt & Lambert, Inc Jan. 30_ 863
Pressed Steel Car Co Feb. 6__1042
Printz-Biederman Co Jan. 16._ 519
Procter 8z Gamble Co Jan. 23._ 668
Provident Washington Insur. Co_ _Feb. 6_ _1042
Public Service Corp. of New Jersey. .Jan. 23_ 668
Puget Sound Power & Light Co Feb. 6__1023
Purity Bakeries Corp Jan. 30_ 840
Quincy Omaha & Kansas City Jan. 30_ 833
Railway Express Agency, Inc Feb. 6_1014
Railway & Light Securities Co Jan. 30_ 864
Reliance International Corp Jan. 23__ 688
Reading Company Jan. 30__ 833
Remington Rand, Inc Feb. 6...1014
R. J. Reynolds Tobacco Co Jan. 16_ 520
Rice-Stix Dry Goods Co Jan. 23_ 689
Richmond Fredericksb' g & Potomac.Jan. 30.. 833
Russ Mfg. Co Jan. 23__ 689
Rutland RR Jan. 30_ 833
St. Joseph & Grand Island Feb. 6..1012
St. Louis Brownsville & Mexico Feb. 6.1011
St. Louis-San Francisco Ry. Co Feb. 6_1011
St. Louis-San Francisco of Texas _Feb. 6__10Il
St. Louis Southwestern Ry. Lines- _Jan. 30_ 835
San Antonio Uvalde & Gulf Feb. 6_.1011
San Diego & Arizona Jan. 30_ 833
San Diego Consol. Gas & Elec. Co_Jan. 16__ 499
Sanford Mills Feb. 6__1042
Savannah Electric & Power Co Feb. 6__1024
Seaboard Air Line Jan. 30_ 833
Sears, Roebuck & Co Jan. 30_ 864
Scott Paper Co Feb. 6__I043
Scotten Dillon Co Jan. 23__ 689
Second Internat. Securities Corp_ Feb. 6_.1043
Seeman Brothers, Inc Jan. 23_ 668
Selected Industries, Inc Jan. 23_ 689
Shenandoah Corp Feb. 6__1017
Sierra Pacific Electric Co Jan. 30_ 837
Sioux City Gas & Electric Co Feb. 6_ _1014
Soo Line System Jan. 30__ 835
Southern Bell Tel. & Tel. Co Jan. 30__ 837
Southern Canada Power Co., Ltd_  Jan. 23_ 668

Feb. 6__1012
Feb. 6_1012
Jan. 23_ 687
Feb. 6..1041
Feb. 6..l015
Jan. 23__ 667

Issue of Chronicle
Name of Company- When Published. Pape.

Southern New England Telep. Co_Feb. 6._1024
Southern Pacific Co Feb. 6__1011
Southern Pacific Lines Jan. 30- 835
Southern Pacific S.S. Lines Jan. 30-- 833
Southern Ry Feb. 6_1011
Southwestern Bell Telephone Co Feb. 6-1014
Spokane International Feb. 6_1011
Spokane Portland & Seattle Feb. 6__1011
Stahl-Meyer. Inc Jan. 30_ 865
Standard Brands, Inc Feb. 6__1014
Standard Investing Corn Jan. 30._ 865
Standard Oil Co. of Kansas Jan. 30__ 865
Staten Island Rapid Transit Ry Jan. 30__ 833
Sterling Securities Corp Feb. 6-A044
S W. Straus Investing Corp Jan. 30-- 866
Sun Investing Co Jan. 23__ 690
Sun Oil Co Jan. 30- 867
Taiwan Electric Power Co., Ltd-- -Jan. 30-- 848
Tampa Electric Co Jan. 30__ 837
Teck Hughes Gold Mines, Ltd Feb. 6-_1015
Tennessee Central RR Jan. 30_- 833
Tennessee Electric Power Co Jan. 30__ 838
Terminal Ry. Assn. of St. Louis_  Jan. 30-- 833
Texarkana & Fort Smith Feb. 6_1010
Texas Electric Service Co Jan. 23__ 668
Texas & New Orleans Feb. 6__1011
Texas Mexican Feb. 6__1011
Texas & Pacific RR Feb. 6_1011
Texas Power & Light Co Jan. 23__ 668
Third Avenue Railway System Jan. 30__ 837
Toledo Peoria & Western Jan. 30__ 833
Toledo Terminal Feb. 6_1012
Transu • & Williams Steel Forgings Feb. 6__1045
Tr -Continental Corp Jan. 23_ 691
Ulster & Delaware RR Jan. 30__ 833
Union Elec. Light & Power Co. of 111_ Feb. 6_.1024
Union Pacific Co Feb. 6_ _1012
Union Pacific System Feb. 6..1012
Union RR. of Penna Jan. 30_ 833
Union Street Ry Feb. 6__I024

United Corp Jan. 16.. 507

United Founders Corp Jan. 23_ 670

United Fruit Co Jan. 16- 500

United Gas Improvement Co Feb. 6_ _1024

United Merchants & Mfrs., Inc Feb. 6_1014

United Paperboard Co., Inc Jan 23 668

U. S. & Foreign Securities Corp Jan. 23__ 691

U. S. International Securities Corp_Jan. 23__ 691

U. S. Pipe & Foundry Co Jan. 23__ 692

U. S. Realty & Improvement Co Jan. 16_ 501

U. S. Steel Corp Jan. 30__ 837

Universal Cooler Corp Jan. 16__ 523

Utah Power & Light Co Jan. 16._ 499

Utah Light & Traction Co Jan. 16.. 499

Utah RR Feb. 6..l012

Utility Equities Corp Feb. 6__I045

Virginia Electric & Power Co Feb. 6__I025

Virginia Iron, Coal & Coke Co Jan. 23_ 668

Virginian RR Jan. 30__ 835

Wabash RR Feb. 6_1012

'Wahl Co Feb. 6__1046

Ward Baking Corp Jan. 23_ 692

Warner Bros. Pictures, Inc Feb. 6_1015

The, Washington Water Power Co...lan. 23- 668

Wayne Pump Co Jan. 23_ 692

Western Maryland RR Feb. 6_1012

Western Pacific Feb. 6_1012

Western Public Service Co Feb. 6_ _1025

Western Ry. of Alabama Feb. 6__1012

Wheeling & Lake Erie Jan. 30__ 833

White Rock Mineral Springs Co Jan. 16-- 520

Wichita Falls & Southern Feb. 6__1012

Wichita Valley Feb. 6__1010

(H. F.) Wilcox Oil & Gas Co Feb. 6_1015

Wilson & Co   Jan. 16.. 523

Wisconsin Bankshares Corp Feb. 6...1046

(F. W.) Woolworth Co Jan. 30- 838

Yazoo & Mississippi Valley Jan. 30_ 831

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 dr Florida
Minneapolis & St Louis

Mobile & Ohio

Southern

St Louis Southwestern

Western Maryland

Period
Covered.

4th wk of
41h wk of
3d wk of
4th wk of
3d wk of
3d wk of
4th wk of
3d wk of

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Current
Year.

3,449,865
2,898.000

16,525
156,497
142,374

1,943,016
393,800

270,278

Previous Inc. (4-) or
Year. Dec. (_.)

4,808,328 -1,358,463
3,875.000 -977.000

23,550 -7,025
225,348 -68,851
212,152 -69,778

2,476,488 -533,472
533,278 -139,478
326.806 -56,528

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Month.
Gross Earnings. Length of Road.

1931. 1930.
Inc. (+) or
Dec. (-). 1931. 1930.

January  
February 
March 
April 
May 
June 
July 
August 
September
Oetober 
November 

365,416.905
336,137.679
375,5841,834
369,106.310
368,485.871
369,212.042
377.938.882
384,010,959
349.821,538
392 047 702
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
466,895.312
402,794.602
398.272.517

-85,314,308
-91,327,690
-76,672,852
-81,461.009
-94,091.632
-75.062,879
-80.150.000
-101.751.861
-117,073.774
-120. ,P00
-93.375,549

Miles.
242.657
242,660
242.366
242.632
242,716
242.968
242,819
243,024
242,815
242.746
242,734

Vile,.
242,332
242,726
242,421
242,674
242.542
242.494
234,105
242.632
242.593
242 174
242.636

Month.
Nei Earnings. Inc. (4-) or Dec. (-).

1931. 1930. Amouni. Per Cent.

UMW"' 
February
March 
April 
May 
June 
July 
August 
September
October 
November

71,052,904 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. 1928.
Gross from railway- - - $1,300,792 $1.630,369 $2,219.063 $2,386.852
Net from railway__ _def6.165,317 22,095 430,830 586.644
Net after rents def6,337,164 def288.861 163.395 357.430

From Jan. 1-
Gross from railway_ _ _ 18,848,629 24,265,192 28,728.354 28.540.347
Net from railway__ _def2,676,078 3,758,638 6,704.852 6,117.387
Net after rents def5,518,995 64,301 3,278.828 2,750,872

Ann Arbor-
December- 1931.

Gross from railway_ __ 257.274
Net from railway._.. 9.261
Net after rents  def39.571
From Jan. 1-

Gross from railway__ _ 3,980,505
Net from railway_   560.490
Net after rents  22,643

Atch Top & Santa Fe System-
Atchison Topeka & Santa Fe-
December- 1931.

Gross from railway_ _ _ $9,577.336
Net from railway_ _ _ _ 1,404.419
Net after rents  1,290,661
From Jan. 1-

Gross from railway_ - _150,073,624
Net from railway.._. 40,774,376
Net after rents  28,253,449

Gulf Colorado & Santa Fe-
December- 1931.

Gross from railway.. - $1,310,105
Net from railway__ _ _ 33.578
Net after rents  -283,235
From Jan 1-

Gross from railway__ _ 19,000.523
Net from railway_ _ _ _ 4,041.368
Net after rents  1,455,792

Panhandle & Santa Fe-
December- 1931.

Gross from railway... 2853,055
Net from railway__ _ _ 87,488
Net after rents  -62,466
From Jan 1-

Gross from railway... 12,107,113
Net from rail way _ _ _ _ 3,552,591
Net after rents  1,740,033

1930. 1929. 1928.
310,999 445,374 525,306
65.472 145,313 151,916
26,662 78.692 97.121

5.025.808 6,244.153 5.965.673
1,160.802 1.676,161 1,540.187
533,514 1,042.452 935,312

1930. 1929. 1928.
$13,171.137 $15,585,822 $17,117.950

3,581,721 3.429,634 6.090,954
2,282,442 2,523,317 4,886.924

185.261,863 221,821.610 209.244.167
55,386,773 77.428,676 64.899.977
38,443,607 59,149,787 48,833.752

1930. 1929. 1928.
$1,821,444 $2,721,366 $2,605,252

548,495 958.117 912.429
328,165 634.603 672,825

25.510,585 30,234.223 28,099,317
6,907.460 8.937,091 8,108.393
4,168,968 6.033.220 5.293.466

1930. 1929. 1928.
$1,012,568 $1,508.578 $1.645,137

213,003 321,517 686.392
12.294 154.959 117,258

15,618,596 18,561.801 18,919,786
4.206,189 6,453.167 7,110,996
2,263,892 4,442,379 4,384,391

Atlanta & West Point-
December- 1931. 1930. 1929. 1928.

Gross from railway- _ _ $96,748 $167.309 $208,287 $250,301
Net from railway_ __ _ -33,837 18,530 24,822 48,040
Net after rents  -52,203 374 -2,201 3.624
From Jan 1-

Gross from railway... 1.816,475 2,339,981 2.885,412 3,073,917
Net from railway_ _ _ _ 108,453 301,367 538,262 705,667
Net after rents  -150,385 14,502 200,436 316.309
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Buffalo Rochester & Pittsburgh-
December- 1931. 1930.

Gross from railway- - $893,622 $1,132,614
Net from railway.. _ _ _ -120.993 174,133
Net after rents  -166,568 197.330
From Jan. 1-

Gross from railway  12.722.365 15,364,002
Net from railway_ _ _ 1,974,019 2,441.465
Net after rents  1,335,706 2,227.505

Burlington Rock Island-
December- 1931. 1930.

Gross Irem failwaY- $113,695 $180,687
Net from railway_ _def282.344 def5,544
Net after rents def273,608 def50,818
From Jan. 1-

Gross from railway.. - - 1,489.266 2,197,609
Net from railway - def84.579 def329.994
Net after rents  385,638 795.925

Canadian Pacific Lines in Maine-
December- 1931. 1930.

Gross from railway.. - - $167,249 $245,631
Net from railway  22,706 2,772
Net after rents  -9,147 -33,251
From Jan 1-

Gross from railway.... _ 2,036,794 2,505,954
Net from railway   -112,585 43,298
Net after rents  -463,741 -336,780

Canadian Pacific Lines in Vermont-
December- 1931. 1930.

Gross from railway. - - $96.031 $111,345
Net from railway  -9,848 -20,891
Net after rents  -39,778 -55,462
From Jan 1-

Gross from railway- - 1.347.015 1,790,949
Net from railway_ _ -98,593 34.965
Net after rents  -465,063 -382,356

Central of Georgia-
December- 1931. 1930.

Gross from railway- - $1,085,218 $1.464,458
Net from railway_ _ _ _ 17,732 284,276
Net after rents  def98,699 def237,785
From Jan. 1-

Gross from railway_ 17,071,029 21.082,429
Net from railway - 3,089,348 4,959,289
Net after rents  1,576.104 3.668,811

Chicago Indianapolis & Louisville-
December- 1931. 1930.

Gross from railway.... - $793,611 $1,047,515
Net from railway- - - - 168.301 285,801
Net after rents  3,901 93.967
From Jan. 1-

Gross from railway- _ - 11,054,802 14,725,077
Net from railway_ _ _ _ 2,256.743 3,536.684
Net after rents  177,314 1,138.760

Chicago Rock Island & Pacific System-
Chicago Rock Island & Pacific-
December- 1931. 1930.

Gross from railway- - $5,802,144 $8,103,460
Net from railway.. - - - 592,112 1,865,408
Net after rents  284,024 956,241
From Jan. 1-
Gross from railway...... 93,050.288 116.384.319
Net from railway- - 22,102,590 30,124,028
Net after rents  11,106,338 18,063,976
Chicago Rock Island & Gulf-
December- 1931.

Gross from railway...... $405,978
Net from railway- 143,895
Net after rents  119,011
From Jan. 1-

Gross from railway- 6,019,275
Net from railway.... 2,440,106
Net after rents  1,817,669

Clinchfield-
December- 1931.

Gross from railway.._.. $369,003
Net from rail way_ _ _ _ 129,146
Net after rents  78,206
From Jan 1-

Gross from railway...... 5,410,192
Net from railway  1,879.683
Net after rents  1,460.070

Colorado & Southern System-
Colorado & Southern-
December- 1931.

Gross from railway- 617,510
Net from railway_ _ - 149,072
Net after rents  95,444
From Jan. 1-

Gross from railway- - 8,039,603
Net from railway  1.773.044
Net after rents  714,407

1930.
$479.100
165,237
137,665

6,695,591
2,404.124
1,683,831

1930.
$482,859
145.769
152,525

6,016.063
2.017,718
1,927,195

1930.
$854.352
234,295
176,841

10,302,742
2,464,791
1,384,364

Fort Worth & Denver City-
December- 1931. 1930.

Gross from railway...... $567,290 $693,102
Net from railway 190,231 202,246
Net after rents  137.631 170,129
From Jan. 1-

Gross from railway...... 8,071,410 9,484.711
Net from railway...... 2,988,641 2,808.813
Net after rents  2,240.033 2,163,713

Wichita Valley-
December-
Gross from railway...
Net from railway.. - -
Net after rents 
From Jan. 1-

Grose from railway.... -
Net from railway.... -
Net after rents 

Delaware & Hudson-
December- 1931. 1930.

Gross from railway...... $2,075,052 $2,863,457
Net from railway_ _ _ _ 166,224 201,015

From Jan. 1- 
160.644 119,311Net after rents 

Gross from railway...... 30,672.041 37,906,143
Net from railway_ - - 4,961,308 7,170,671
Net after rents  4,279.682 5,868,962

1931. •
$64,940
23,097
14,223

726,167
208,700
13,741

Denver & Rio Grande-
December- 1931.

Gross from railway- - - $1,724,230
Net from railway_..... 473,729
Net after rents  337,090
From Jan. 1-

Gross from railway.... 23,484,818
Net from railway.... 7,061,378
Net after rents  5,137,991

1930.
$78.121
31.783
18,110

879.481
174,175
122,164

1930.
$2,281,300

715.353
523,666

29,747,537
9,053,736
6,940,942

Denver & Salt Lake-
December- 1931. 1930.

Gross from railway__ _ $195,927 $277.165
Net from railway........81,816 134.029
Net after rents  62,493 131,814
From Jan. 1-

Gross from railway...... 2,302,835 3,197,282
Net from railway.... 999,466 1.222,331
Net after rents  859.359 1,123,753

1929. 1928.
$1,455,946 $1,371,445

258,743 179.839
188,949 172,107

17,830,225
3,242,357
2,910,286

16,993,826
3,104,341
2,773,386

1929. 1928.
$234,770 $303,809

de2271,588 103.973
def317,541 57,911

2,821.549
116,053

def402.893

2,717,457
607,562
201.375

1929. 1928.
$240,160 $325.206
41,668 56.610
1,220 3.752

2.763,328
144,372

-282,820

2,552,877
108,218

--319,991

1929. 1928.
$138,223 $168,194

15,275 3.340
-22.593 --31,215

2,089,853
196,952

--264,489

1929.
$1.867,579

423,633
373,907

25.033,992
5,899,190
4,508,457

1929.
$1,385.455

443,821
237,256

18,078.394
5,169.653
2,603,564

2,037,925
-660,509

-1,120,738

1928.
$1,996.812

474,795
368,079

25,132,967
5,924,180
4,449,824

1928.
$1.570.985

500,173
260,595

18.381,006
5.195.198
2,696,936

1929. 1928.
$11,246,027 $10,985,127

2,933,300 3,017,361
2,000,881 1,900.829

139,470,580
35,446,102
21,971,128

134,316,611
35.462,748
22,395,774

1929. 1928.
$709,287 $625,341
357,217 216,605
298,247 148.647

8,250,983
3.720,076
2,877,781

6,915,993
2,503,516
1,870.741

1929. 1928.
$501,720 8545.723
175.126 219,884
209.123 238,972

6.783,240
2,449.666
2,713.355

6,870,121
2.669,055
3,000.430

1929. 1928.
$1,038.702 $106,353

332,967 312,063
234,204 160,297

12,230.276
9,234,641
1.774,618

1929.
$970,485
345,376
269,588

12,396,410
4.482.068
3,503,073

12,303,314
9,208.703
1,957,437

1928.
$1,074,745

380,374
323,517

11,601,560
4,381,967
3,651,576

1929. 1928.
$108,663 $163,114
34,498 58,104
16,234 34.688

1,489.517
626,923
284,298

1,752.861
769.435
388,557

1929. 1928.
$3,467,079 $3,251,806

730,252 357.393
639,514 1,838,306

41,365,708
9,225,200
8,164,740

40,229.715
8,644.055
7,662,966

1929. 1928.
$2,766,746 $2,799,915

776.455 948,896
590,656 808,260

34,828,669
10,293.503
8.528,676

33.200.656
8.758,241
7,094,772

1929. 1928.
$436,354 $359.429
259,623 159,815
234,759 133,589

3,981,131
1,754,484
1,679,287

4,011,663
1,475.341
1,428.412

Detroit Terminal-
December- 1931. 1930. 1929. 1928.

Gross from railway__ $50,498 $80,305 $97,728 $170,812
Net from railway... _ 261 15,089 -28.463 -5.264
Net after rents -18,671 1,402 -26,329 --16,133
From Jan. 1-

Gross from railway 857.443 1,361.663 2,436.356 2,323,158
Net from railway...-. 130,834 272,586 768.871 794.760
Net after rents -100,361 102,036 565,274 563,059

Duluth Missabe & Northern-
December- 1931. 1930. 1929. 1928.

Gross from railway.. _ _ $86,290 $131.099 $164,278 $159,340
Net from railway.... -425,202 -736,478 -829,351 660,496
Net after rents -346,537 -679,245 -627,592 -999.097
From Jan. 1-

Gross from railway... 11,062,177 21,007.438 27,865,460 23.966,326
Net from railway....._ 2.333,603 9,435,623 15,514.309 12.373.462
Net after rents 2,741,254 7,687,349 13,129,058 9,778,733

Duluth South Shore & Atlantic-
December- 1931.

Gross from railway- - $145,249
Net from railway..... -27,765
Net after rents  -60,797
From Jan. 1-

Gross from railway..... 2,701,575
Net from railway.... 176,848
Net after rents  -240,778

1930. 1929. 1928.
$225,818 $342.391 $364,198
-4,883 69.855 52,586
-40,765 5,777 7,042

3,749.601 4,971.501 5.045.858
461,300 982,679 913,059
-40,417 412,569 327,475

Duluth Winnipeg & Pacific-
December-1931. 1930. 1929. 1928.

Gross from railway__ $56,429 $106,275 $171.771 $199.680
Net from railway...... -8,199 -14,002 6.960 28.361
Net after rents 1,679 -4,893 3,984 26,302
From Jan. 1-

Gross from railway.... 1,105,739 1,753,392 2,484,113 2,573.965
Net from railway.... -307,801 42,115 382.382 358,726
Net after rents -320,900 21,688 271,525 320,634

Florida East Coast-
December- 1931. 1930. 1929. 1928.

Gross from railway... -
et from railway__

$862.041
354,405

$1,044.508
421,646

$1,276.127
304,247

$1,181,395
383,204

Net after rents 250,601 291.886 234,405 181,127
From Jan 1-

Gross from railway_ _ _ 9.379.030 11,729,811 13.446,015 13,874,723
Net from railway  2,519.180 3,115.606 4,008,349 3,985,516
Net after rents 664,636 1,040,154 1.637.961 1,426,619

Georffeia RR-er.
1931. 1930. 1929. 1928.

Gross from railway-- - $244,912 $323,957 $409,059 $426,232
Net from railway_ -21,267 32,224 56,540 45.640
Net after rents -4,119 57,336 77.069 68,536
From Jan. 1-

Gross from railway. _ _ 4,036,420 4,642,702 5,281,995 5,271,325
Net from railway..... 474.405 654,097 885,637 862,945
Net after rents 545,104 735,007 938,211 512,938

Green Bay & Western-
December- 1931. 1930. 1929. 1928.

Gross from railway..... $95.161 $137,864 $146,504 $151,527
Net from railway 4,376 51,160 70.924 51,556
Net after rents 709 30,430 50.737 41.577
From Jan. 1-

Gross from railway. - - 1,416,362 1,769,231 1,996.632 1,797,564
Net from railway  251,355 459,533 531.600 464,247
Net after rents 146,643 289.926 353,743 301,534

Illinois Terminal Co-
December- 1931. 1930. 1929. 1928.

Gross from railway_ - - $416,739 $577,425 $668,935 $573,945
Net from railway 108,672 183,407 230,239 -14,747
/s, et after rents 55,989 127,588 120,751 -97,428
From Jan. 1-

Gross from railway_ _ _ 6.317,326 7.490,935 8,154,358 6.717,136
Net from railway  2,075.390 2,292.698 2,502.619 1,616,056
Net after rents 1.367.977 1,451,088 1,605.289 868,179

International Great Northern-
December- 1931. 1930. 1929. 1928.

Gross from railway- - - $909,013
Net from railway  97,238

$1.038,044
30,452

61,385,868
281.439

$1,579.889
265,556

Net after rents  -25,720 -78,619 140.034 127,916
From Jan. 1-

Gross from railway...... 17.843.909 15.072.347 18.244.984 18,855,805
Net from railway  4,688,096 2,217,607 3.995,712 4,141,352
Di et after rents  2,408.114 727.783 2,266.945 2,627.076

Kansas City Southern System-
Texarkana & Fort Smith-
December- 1931. 1930. 1929. 1928.

Gross from railway- - - $86,236 $167.142 $230,576 $252,929
Net from railway -2.672 56.058 90.243 89,964
Net after rents -37.871 44,364 77,423 -4,242
From Jan. 1-

Gross from railway- 1.800.073 2.523,976 3,102.150 2,910,509
Net from railway 717.830 1,009,225 1,550,508 1,367,521
IN et after rents 322,496 510,190 983,036 822,092

Kansas Oklahoma & Gulf-
December- 1931. 1930. 1929. 1928.

Gross from railway..... $181.708 $213.968 $292,301 $303,748
Net from railway  273.919 57.665 157,735 113.315
Net after rents  176,527 35,714 110,392 85,774
From Jan. 1-

Gross from railway... 2,588,271 3,093.859 3.698,842 3,266.729_
/si et from railway  1.251,061 1,358,183 1,837,343 1,231,955
-Net after rents  787.538 863.883 1,297,773 917,834

Louisiana & Arkansas-
December- 1931. 1930. 1929. 1928.

Gross from railway_ - - $392,513 $440,347 $580.699 $592,651
Net from railway 120,447 133,057 153,923 188,430
Net after rents 84,459 79,649 85.878 93,966
From Jan. 1-

Gross from railway_ _ _ 5.852,321 6,980,607 7,866,665 7,284,497
Net from railway  2.237,289 2,253,205 2,552,237 2,151,108
Net after rents 1.460,968 1,264.389 1.343.838 1,034,737

Los Angeles & Salt Lake-
December- 1931. 1930. 1929. 1928.

Gross from railway.-- $1,334,580 $1.675,866 $2,112,063 $2,023,623
Net from railway... _ _ 382.686 359.718 490.520 401,269
Net after rents  120,775 100,115 185,331 139,324
From Jan 1-

Gross from railway.-- 18,845,202 22,770,335 27.569,150 24,772,513
Net from railway.. -- . 4.686.189 5,590,594 7,831,971 5,004,036
Net after rents  1.387.480 2,259,130 4,467,234 2,029,502

Louisiana Arkansas & Texas-
December- 1931.

Gross from railway_ _ _ $48,359
Net from railway__ _ _ 7.636
Net after rents  -112
From Jan. 1-

Gross from railway.-- 717,441
Net from railway.- - 34,349
Net after rents  -84,608

Louisville & Nashville-
December- 1931.

Gross from railway.-- $6,089,971
Net from railway__ - - 1,115.005
Net after rents  783,159
From Jan. 1-

Gross from railway... 87.019.791
Net from railway..-... 14,635.183
Net after rents  9,519.324

1930.
$59,233
-10,678
-17,006

913.927
-16,501
--185,703

1930.
$8,493,578
1,730,612
1,269,467

112,440.985
19,947,148
14,006,913

1929.
$84,399
10,126

-6,462

1,079,722
58,307

-169,294

1929.
$10,706.077

2,767,202
2,176.626

133,328,453
27,656,216
20,874,750

1928.
$89,873
15,095
12,399

1,051,907
48,634

-135,741

1928.
$11,147,421

2,539,366
1,989,933

138,889.058
30,013,791
22,587.254
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Midland Valley-

December-1931.
Gross from railway__ _ $166.641
Net from railway.... _ 62.298
Net after rents  35,561
From Jan. 1-

Gross from railway.._ _ 2,124,508
Net from railway_ _ _ _ 810,390
Net after rents  516.853

Mississippi Central-
December-1931.

Gross from railway__ _ $55,414
Net from railway_ _ _ _ 3,740
Net after rents  3,725
From Jan. 1-

Gross from railway.._ _ 995,829
Net from railway.. _ _ _ 228,998
Net after rents  135,257

Missouri & No Arkansas-
December- 1931.

Gross from railway.-- $82,998
Net from railway.... -18,387
Net after rents  -32,963
From Jan. 1-

Gross from railway... - 1,185.951
Net from railway- - - - 31,276
Net after rents  -124,437

1930.
$171,312

25,714
11,169

3,007,508
1,214,408
837.307

1930.
$87,375
8,290
5,643

1,317.572
221,928
131.298

1930.
$96,105
-24,041
-36.494

1,632,445
175,080

-14,918

1929.
$272,793
123,482
85,693

3,581,686
1,511,522
1.052.904

1929.
$119,685
26,397
29,854

1,644,922
460,860
377,384

1929.
$133,131
-9,315
-24,665

1,933,824
209,598
11,450

1928.
$287.922

57,990
6,390

3.725,530
1,530,510
1.023.981

1928.
3127,584
39.164
28,268

1,691,523
506,525
386,057

1928.
$126,430

6,790
-6,822

1,654.466
142.391

-27.657
Mobile & Ohio--

December- 1931. 1930.
Gross from railway..__ $607.051 $980,077
Net from railway- - -76,834 -22,657
Net after rents  -138,268 -86,971
From Jan 1-

Gross from railway  10,044,745 14,029,114
Net from railway_ 1,040,527 2,381.430
Net after rents  -318,555 653,326

Nashville Chattanooga & St Louis-
December- 1931

Gross from railway  $1,016,014
Net from railway...... 48,500
Net after rents  19,873
From Jan. 1-

Gross from railway  15,140,254 19,317,453
Net from railway.. - - 1,559,389 2.973,742
Net after rents  822,291 2,112,288

1929.
$1.146,628

140.855
23,749

17.315,532
4,046,221
2,460.151

1930. 1929.
$1,295,553 $1,612,445

147.221 237,553
76.880 181,753

23,203,724
5,806.346
4,845,801

New Orleans Great Northern-
December- 1931. 1930. 1929.

Gross from railway- - $135,567 $184,058 $225,363
Net from railway-- _ 16,927 23,241 -25,231
Net after rents  -3,799 -2.344 -48,940
From Jan. 1-

Gross from railway_ _ _ 2,317,485 2,778,287 3,262,756
het from railway- - - - 805,154 769,894 860,340
Net after rents  421,029 254,983 355,712

New Orleans Texas & Mexico-
December- 1931. 1930. 1929.

Gross from railway- _ - $123,077 $243,892 $277,326
Net from railway__ _ _ -15,658 92.205 102,841
Net after rents  -22,633 111,629 115,049
From Jan. 1-

Gross from railway- - - 2,198.526 3,021.225 3,022,576
Net from railway__ _ _ 450,631 846.892 848.501Net after rents  568,546 999,644 1,022,464

New Orleans Texas & Mexico System-
Beaumont Sour Lake & Western-
December- 1931. 1930. 1929.

Gross from railway- _ - $115,215 $214,173 $278.797Net from railway__ _ - -13,111 28,928 94,644
Net after rents  -54,590 -24,544 27,826From Jan. 1-
Gross from railway- . - 2,479,428 3,148.729 3,597,534
Net from railway__ - _ 642,211 696,247 1,029,637
Net after rents  -64.079 -97.486 161.345
St Louis Brownsville & Mexico-
December- 1931. 1930. 1929.

Gross from railway- - - $494,450 $633.593 $681,469
het from railway_ _ _ _ 181,452 179.526 211,053
Net after rents  138.013 113.113 157,806
From Jan. 1-

Gross from railway_ _ - 6.119,506 9,060,980 8,319,223
Net from railway_ __ - 1,999,919 3.385.131 2,687,869
Net after rents  1,238,118 2,508,672 1,984,096

1928.
$1.414.435

313.554
251,888

17,369,129
4,169.821
2,647,695

1928.
$1,800,197

120,182
79,447

23,335.033
5,207,840
4,232,896

1928.
$237,00
81,016
41,316

3,231,189
1,029,274
569,458

1928.
$253,324

62,716
86,795

2,884,211
598,821
921,710

1928.
$257,945

94,920
49,512

3,310,903
915.556
69.818

1928. -
$610.38
177,08
123.794

8,213.685
2,633,187
1,994,796

New York Central-
December- 1931. 1930. 1929. 1928.Gross from railway.. -$27,219,157 $35,313,230 $44,720,714 $45,493,873Net from railway_ _ __ 4.268,592 5,947.945 8.282,587 14,370,680Net after rents  580,046 2,999.492 5,534,967 8,826.653From Jan. 1-

Gross from railway_ _382,190,182 478,918,348 590,008,624 569.607,370Net from railway_   75,116,497 102.188,930 148.763,031 147,516,174Net after rents  28,091,559 57,235,527 103,702,779 101,670,423
Norfolk & Western-

December- 1931. 1930.
Gross from railway-- $5,897.680 $7,004.330
Net from railway...- 2,028.994 3,046,296
het after rents  1,511,037 2,513.503
From Jan 1-

Gross from railway  79,854,748 100,530,458
Net from railway  29,259.934 40,854,733
/vet after rents  22,977,506 33,640,859

Pennsylvania System-
Long Island-
December- 1931. 1930. 1929.

Gross from railway.... $2,501,521 $2,905,045 $3,110,284
Net from railway.... 692,818 954.784 699.338
Net after rents  324.815 568,840 405,711
From Jan 1-

Gross from railway..... 36,036,402 39,596,434 41.326.194
Net from railway.-- 12,077,973 13,490,509 13.591,515
Net after rents  7.217.786 7,995.447 8,707,943

Pittsburgh & West Virginia-
December- 1931. 1930. 1929.
Gross from railway- - $201,637 $203,843 $272.871
Net from railway_ - - - 56,418 14,764 53.385
het after rents  49,230 74,740 94,105
From Jan. 1-

Gross from railway- - - 2,905,143 3,787,880 4,729,605
Net from railway__ _ - 656,738 1,240,217 1.799.681
Net after rents  625,021 1.555.311 2,276,784

Southern Pacific System-

1929. 1928.
$9,555,066 $9,308,668
4,131,242 3,851,286
3,541,856 8,204,637

117,631.751 106,947,111
51,580,504 40.425.416
44,208,196 34,204,056

1928.
$3,128.417

721,132
422,613

40.532,572
12,098,215
7,542,458

1928.
$323,269
116.044
140.738

4.473,024
1.918.670
2,218,716

Southern Pacific Co.-
December- 1931. 1930. 1929. 1928.

Gross from railway-- $9,451,159 $13,016,735 $16,161,708 $16.726,080
Net from railway-- 1,755,972 3,302.091 4,076,598 4,484.624
Net after rents  332,857 1,892.163 2,862,392 2,964,166
From Jan. 1-

Gross from rallway 146,117,981 188.837,681 226.147.662 219.112.183
Net from railway  38,683,891 56,006.413 72.533,631 67.300,605
Net after rents  19,672,456 35,139,394 48.658.978 44,956.293
Texas & New Orleans-
December- 1931. 1930. 1929. 1928.

Gross from railway  $2,971,933 $4,466,506 $5,574.668 $5,792.358
Net from railway.... 429,038 1,081,844 933,681 950,433
Net after rents  31,300 581.089 475,136 626,710
From Jan. 1-

Gross from railway  46,262,050 62,104,912 74,327,964 70,215.413
Net from railway..  8,975,790 15,571,423 19,423,173 14,936,644
Net after rents  3,018,288 8,425.476 11,696,691 8.826,867

St. Louis San Francisco System--
St Louis San Francisco Ry Co-
December- 1931. 111930. 1929. 1928.

Gross from railway.... $3,517,859 $4.654,769 $6.127,511 $6,574,979
Net from railway.... 519,721 1,378,049 1.528.979 2.149,376
Net after rents  160,783 1,123,012 1,204.555 1.842,029
From Jan 1-

Gross from railway_ _ _ 54,426,916 70,956.462 85,101.340 82,113,691
Net from railway_ _ _ _ 14,462,836 20,831.112 25,412.186 25,249,600
Net after rents  9,902,423 16.702,186 20,740,161 20,646.642

St. Louis San Francisco of Texas-
December- 1931. 1929. 1928.

Gross from railway- - $98,124 $128,g94 $190,377 $182,393
Net from railway.. _ _ _ -2,833 26.205 50,406 54.948
Net after rents  -47,460 -11,735 4,388 21,527
From Jan. 1-

Gross from railway- - - 1,429,137 1,893,420 2,213,563 1,952.838
Net from railway- - - - 143,146 362,303 496,799 432.150
Net after rents  -280,813 -41,734 83,241 79.127

Fort Worth & Rio Grande-
December- 1931. 1930. 1929. 1928:

Gross from railway.... 38.555 58.225 82.148 117.255
Net from railway_ _ _ _ -33.168 --18,439 -15,295 24.392
Net after rents -47,253 -29,700 --31,101 11,993
From Jan. 1- WI

Gross from railway- - - 670,502 815,446 1,234,598 1,314,322
Net from railway.. _ _ - -200,117 -141,257 -17.958 133,812
Net after rents  -362,669 -294,654 -181,085 -18,855

San Antonio Uvalde & Gulf-
December- 1931. 1930. 1929. 1928.

Gross from railway- - - $70,923 $152,416 $135,651 $127,726
Net from railway.... -8,272 60,584 37,689 7,084
Net after rents -40,897 28.739 8.136 -28,366
From Jan. 1-

Gross from railway- - - 1,325,406 1,828,257 1,904.993 2,136,335
Net from railway.-- 253,996 511.144 420,459 567,340
Net after rents -125.375 128,485 27,114 169.341

Southern Ry System-
Southern Ry Co-
December- 1931. 1930. 1929. 1928.

Gross from railway..... $6,813,301 $9,092,116 $10.886.252 $11,861,626
Net from railway  924.586 2,665,688 2,797.273 3.900.690
het after rents 349,800 2,007,984 2,073,072 2,962,588
From Jan 1-

Gross from railway...... 97,715,111 118.868,608 143.183,948 144,116.452
Net from railway_ .... 17,931.152 29.705,692 40.482.360 42,228.734_
.get after rents 8,281,106 19,708,163 30,030.977 30,842,555

Alabama Great Southern-
December- 1931. 1930. 1929. 1928.

Gross from railway..._ $368,815 $565.832 $737.923 $851.547
Net from railway__ 87,268 384,538 234.124 374,290
Net after rents 66,336 318,409 209.507 320,151
From Jan 1-

Gross from railway..._ 6,087,004 7,934.231 10,336.630 10.110,310
Net from railway__ 711,314 1.775,507 2.994,322 2,947.026_
Net after rents 355,769 1.327,268 2,468,709 2,538,423

Cin New Orleans & Texas Pacific-
December- 1931. 1930. 1929. 1928.

Gross from railway.-- $918,064 $1,301,579 $1.526,182 $1,728,970
Net from railway......268,569 509.310 491,867 404,750
het after rents  263,828 458,687 405,289 339,760
From Jan 1-

Gross from railway_ 14,388.299 18,041,950 22.489,448 21.631,726_ _
Net from railway  2.837,473 4.657,794 5,262,471 6,392.475
Net after rents  2.046,108 3.620,613 3.995.695 4,917,528

Georgia Southern & Florida-
December- 1931. 1930. 1929. 1928.

Gross from railway... $180,258 $253,551 $323,041 $441,604
Net from railway__ 52.874 54.394 44,880 179.620
Net after rents 66,382 35,145 26,717 151,114
From Jan 1-

Gross from railway.. 2,819,200 3,563.710 4,226,395 4.519.309
Net from railway.. 395,448 660,005 636,078 706,561
Net after rents 201,111 373,567 427,624 435.950

New Orleans & Northeastern-
December- 1931.

Gross from railway... $195.510
Net from railway...__ 49,700
Net after rents  13.956
From Jan 1-

Gross from railway..... 3.049.995
Net from railway.....325,004
het after rents  -349.157
New Orleans Terminal-
December- 1931.

Gross from railway.-- $116,529
Net from railway  64,839
Net after rents  49,369
From Jan 1-

Gross from railway.... 1,765.900
Net from railway...  927.995
Net after rents  542,650
Northern Alabama-

1930.
$349,132
116.196
78,742

4,302,357
1,053.763
274,575

1930.
$163,613
88,719
55.950

1.743.457
697,859
519.119

1929.
$405,748
140.706
57.027

5,599.681
1,928,235
881,245

1929.
$147,540
60.790
44.509

1.806.399
744.280
483.029

1928.
$472.021
206.943
106.037

5.522,966
1,825.397
852,117

1928.
$88,759
47,492
12,636

1,634,033
715,296
481,102

December- 1931. 1930. 1929. 1928.
Gross from railway.. - $49.394 $72,846 $111,418 $88,863
Net from railway__ - 21,888 28,985 45.744 14.597_
Net after rents  12,557 20.289 30.303 -9.191
From Jan 1-

Gross from railway...... 681.754 996,924 1,251,704 1,155,423
Net from railway_ _ _ _ 165.398 339.114 510,449 363,985
Net after rents  -61.551 69.769 213,269 56,145

Spokane International-
December- 1931. . 1930. 1929. 1928.

Gross from railway.... $47.475 $59,765 $80,479 $86,966
Net from railway.... 353 5.249 22,394 30,670
Net after rents  -7,801 -4,283 12,753 20,034
From Jan 1-

Gross from railway_ 761.972 944.144 1,243.838 1,195.321_ _
Net from railway_ __ _ 97,870 202.711 384.850 392.862.
Net after rents  -9.786 75,594 243,862 240,326

Spokane Portland & Seattle-
December-1931. 1930. 1929. 1928.

Gross from railway.... $373,821 $493,523 $650,586 $742.108
Net from railway...-. 102.686 30.742 158,402 256,980
Net after rents  71,146 -72,913 37,911 151,171
From Jan 1-

Gross from railway_ _ _ 6,127,728 7,836.349 9,395,261 9,345.584
Net from railway_ __ - 2,021,736 2,346,318 3,494,713 3,492,385
Net after rents  918,449 1.131.176 2.236.906 2,2.9.251

Texas Mexican-
December- 1931. 1930.

Gross from railway.... -$240 $78,591
Net from railway.-- -625 13.410
Net after rents  -4.497 7.477
From Jan 1-

Gross from railway... 785,853 1,110,983
Net from railway.... -24.133 173.231
Net after rents  -143,727 35,283

Texas & Pacific-
December- 1931. 1930.

Gross from railway_ _ _ $2.110,156 $2,830,654
Net from railway.-- 547,368 743,328
Net after rents  448,291 707,628
From Jan. 1-

Gross from railway...... 30.007.959 37,542,301
Net from railway  9,393,32911,121.022
Net after rents  5,870,317 7,235,687

1929.
$66.936
11.886
4.749

1,333,541
259.985
106.768

1929.
$3,490.885

815.469
455,984

45,696,434
13,846,713
8,778,383

1928.
$91.918
24,952
20,802

1.248.030
304.459
163.659

1928.
$4,563,360
1,359,510
886.225

50.795,832
16.259,592
10,446.475
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Toledo Terminal--
December-

Gross from railway__ _
Net from railway_ _
Net after rents 
From Jan. 1-

Gross from railway__ _
Net from - -
Net after rents 

Union Pacific System-
Union Pacific Co--
December- 1931.

Gross from railway  $5.964.220
Net from railway.   2,179.600
Net after rents  2,086,629
From Jan 1-

Gross from railway._ 89,253,104
Net from railway.... 28,997,551
Net after rents  19,760,956

Oregon Short Line-
December- 1931.

Gross from railway  $1,841,078
Net from railway... - 588,209
Net after rents  351,775
From Jan 1-

Gross from railway- 27,147,619
Net from railway._ 7,744,499
Net after rents  3,407,026

1931. 1930. 1929. 1928.
$65,515 $95,299 $113,238 $140.521
-12,925 15.869 20.554 60.742

1.123 29,943 28,808 60,846

982,927 1,170,671 1,606.937 1.517,681
183,366 216,627 509,970 587.134
296.563 312.156 585.023 687,566

1930.
$7,918,008
2,624,841
1,799,523

1929. 1928.
$8,283,899 $9,230,008
2,575,657 3,225,957
1,839,707 2,055,832

108,345.285 121,099,778 121,971,611
37,276,783 42,055.714 44,260,039
25.560,511 29,721,493 31,071,696

1930.
$2,490.734

726.750
468,191

33,991,955
10,874,663
6,148,561

Oregon Washington Ry & Nay Co-
December- 1931. 1930.

Gross from railway-- 01.234,986 $1,694,772
Net from railway...-. 138,540 237,941
Net after rents  210,844 90,088
From Jan 1-

Gross from railway.- 19,322,486 24,565,036
Net from railway.... 3,188.778 4,775.722
Net after rents  146,969 1,329,520

St Joseph & Grand Island-
December- 1931.

Gross from railway.-- $193,659
Net from railway..  52.849
Net after rents  29,852
From Jan 1-

Gross from railway_ _ _ 3,105,091 3,604,258
Net from railway  899,027 1,220.241
Net after rents  400,346 690,950

Utah-
December-

Gross from railway.._ _
Net from railway_ _ _
Net after rents 

1929. 1928.
$2,803,868 $3,033,402

940,572 1,279.067
440,203 818,809

39.462,471
13,907,053
8,605,758

1929.
$2,290,611

615,037
363,375

29,225,194
6,535,293
2,531,083

1930. 1929.
$239.161 0268.988

71,490 62,441
43,331 36.747

3,951.177
1,295.499
767,570

1931. 1930. 1929.
$208,928 $212,919 $234,695
131.055 114,739 104,064
91.405 75,577 68,780

From Jan 1-
Gross from railway- . 1,366,059
Net from railway...__ 493.168
Net after rents  216,225

Wabash-
December- 1931. 1930.

Gross from railway..  $3,210.606 $4,701,622
Net from railway_ _ _ 341.490 1,522,174
Net after rents  235,004 892.318
From Jan. 1-

Gross from railway.- 49,163,326 61,970,752
Net from railway_.._.7.139,071 14,720,990
Net after rents  366,995 7,711,675

Western Maryland
December- 1931. 1930.

Gross from railway.- $1.098,639 $1,372,810
Net from railway.. - - - 393,403 440.622
Net after rents  347,339 402,992
From Jan. 1-

Gross from railway  14.811.053 17,792,694
Net from - - - 5,163,152 6,154,132
Net after rents  4,343,199 5,253,239

Western Pacific-
December- 1931. 1930.

Gross from railway  $934,571 $1,006,038
Net from railway..  98.939 21,528
Net after rents  13,709 -30,365
From Jan 1-

Gross from railway_ 12.914,527 16,298,581
Net from railway_ _ _ 1,474.723 3.145,742
Net after rents  263.270 1,910,761

Western Ry of Alabama-
December- 1931. 1930.

Gross from railway... $83,794 $182,743
Net from railway  -57,814 33.009
Net after rents  -40.828 29,540
From Jan

Gross from from railway.- 1,837.921 2,508,623
Net from railway...  36,116 441,605
Net after rents  -6,326 325.919

Wichita Falls & Southern-
December- 1931.

Gross from railway__. 052.325
Net from railway.- - - 16,971
Net after rents  19.043
From Jan. 1-

Gross from railway... 661.275
Net from railway- - - 167.253
Net after rents  77 769

1,687.796
548,515
267.282

1930.
$138,879
100.008
108,867

983.013
335,074
224,661

2,111,702
846.346
601,215

38,731,874
13,342,728
8,574,323

1928.
$2,271,447

548,101
243,661

29,693,248
6,305,956
2,143,474

1928.
$295.189

94.926
65.519

4,073.862
1.270,016
771,179

1928.

1929. 1928.
$5,355,508 $6,214,643
1,269,228 2,245,826
735,392 1,625,886

"Irr
76,632,974 71,072,991
20,357,551 18,661,423
13,251,590 11,950,039

1929. 1928.
$1,570.211 $1,483.067

494.920 380,238
449,029 324,139

19,006.497
6.297.089
5,819.526

18,616.041
5,918,978
5,251,029

1929. 1928.
$1,269,439 01,374,138

104.950 320,444
48,191 232,666

17,687.896
3.249.853
2.501,516

1929.
$234.293

38,907
43,135

3,022,299
563,498
434,117

17.594,075
3,387,866
2.581,011

1928.
$265.071
30.234
18.620

3.238,872
801,367
677,723

1929. 1928.
0142.278 0122,980
88,263 57.489
84.346 47.688

1,180,517
456.386
324,139

1,143.633
416,807
324,606

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as Issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Atchison Topeka 8c Santa Fe System.

(Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa
Fe Ry., and Panhandle & Santa Fe Ry.)

Month of December- 1931. 1930. 1929. 1928.
Railway oper. revenues_011,740,497 $16.035.150 019,815,766 $20.687,717
Railway oper. expenses. 10,215.010 11,691,930 15,106,497 13.365,343
Railway tax accrual.,.. 442,831 1,388,588 1,080,188 1,266,871
Other debits  137.695 331,729 316,199 127,863

Net ry. oper. Income- $944,960 $2,622,901 $3,312,880 $5,927,638
Aver. miles operated.._.  13,568 13,312 13.157 12,383
12 Mos. End. Dec. 31-

Railway oper. revenues $181,181,261 0226421,044 0267,189178 1247632.836
Railway oper. expenses-132,812.924 159,920,622 175,243,236 171,992.255
Railway tax accruals... 15,038,206 18,280,551 20,340.961 17,772,346
Other debits  1.880,857 3,343,404 2,952,649 2,535,709

Net 17. oper. income-031,449,274 044,876,466 $68,652,230 $55,332,525
Aver. miles operated_ _ - 13,468 13,194 12.711 12,387

IgErLast complete annual report in Financial Chronicle Apr. 25 '31, p. 3135

Georgia & Florida RR.
Month of December- 1931. 1930. 1929. 1928.

Net ry. oper. Incorae....Dr$25,053 $3,398 $18.202 $19,453
Non-operating !Income.. 1.607 1,927 2.054 1,804

Gross income Dr $23,445 $1.470 $16,147 $17,648
Deductions from income 1,215 1.207 1,116 1,116

Surplus aPplic. to int. D424.670 $2,678 $17,264 $18,765
12 Mos. End. Dec. 31-

Net ry. oper. Income... def$92.091 $89,605 0113.955 $146,664
Non-operating income.- 20,007 22,027 19,994 17.651

Gross income  def$72,084 $111,633 0133,949 3164.315
Deductions from income 14.003 14.324 13,937 14,270

Surplus applic. to int_ def$86,107 $97,309 $120,012 $150,044
The decrease in freight revenue for December 1931 was due to the

nationwide business depression, causing sharp decrease in movement of
all commodities, especially products of agriculture, phosphate rock, logs,
lumber, rosin, cottonseed oil and fertilizers.
The decrease in passenger revenue was due in part to general falling

off in passenger train travel due to general business conditions and in-
creased use of automobiles' also due to the fact that the "Bon Air Special"
was operated last half of December last year and has not been operated
this year.
The decrease in "Other Revenue" was due to decrease in mail and express

revenue due to the fact that the "Bon Air Special" was not operated this
year; decrease in revenue from switching service performed for other lines;
decrease in demurrage collections for delayed cars, and decrease in revenue
from operation of commissary cars due to reduced number of employees
and decreased earnings of the employees still on the payroll.
The credit for Railway Tax Accruals for December 1930 and the unusually

low figures for the year 1930 was brought about by credits resulting from
compromise settlements of 1929 taxes settled during 1930 on basis of 1930
assessment, which was considerably below the assessment for 1929.

National Railways of Mexico.
-Month of November- -5 Mos. End. Nov. 30-

1931. 1930. 1931. 1930.
Pesos Pesos Pesos Pesos

Railway oper. revenues.. 6,224,126 x 34,379,315 x
Railway oper. expenses. 5,724,244 x 29,059.185 x

Net operating revenue 499,882 x 5,320,130 x
Percentage exps. to rev.. 91.97% x 84.00% x
Non-oper. income 109.691 x 336.812 x
Deduc. from gross Inc 427,673 x 2,074,323 x

Net income 181,901 x 667,169 x
Kilometers operated.. _ _ _ 11,533 11,604
x Figures not available due to reclassification.
12 "Last complete annual report in Financial Chronicle Jan. 9 '32, p. 323

Pittsburgh & West Virginia Ry.
Month of December- 1931. 1930. 1929. 1928.

Net ry. oper. inc. (net
after rentals) $49,230 $74,740 $94,104 $140,738

Non-oper. income 1.787 8,563 6,979 4,011

Gross income $51,017 883,303 $101,083 $144,750
Deduct'. from gross Inc 18,418 24,230 21.751 29.136

Net income $32,599 $59,073 $79.332 $115,614
12 Mos. End. Dec. 31-

Net ry. oper. inc. (net
after rentals) $625,016 $1,555,308 02,276.782 32,218,717

Non-oper. income 39,296 133,500 84,336 91,288

Gross income 5664,312 01,688.809 $2,361,119 $2,310,006
Deduce. from gross Inc- 659,979 247,745 277,770 295,066

Net income 84,333 $1,441,063 $2,083.348 82,014,939
lO-Last complete annual report in Financial Chronicle May 9 '31, p. 3518

Union Pacific System.
Month of December-
Operating Revenues- 1931.

Freight  $8,025,527
Passenger  1,131,718
Mail 
Express  

518.618
199,172

All other transportation_ 316,271
Incidental  183,557

1930.1929.
810.833.600

1.535,566
565.251
272.769
298,358
273,834

011.833.562
1,956.034
598.899
408,800
369,221
314,923

1928.
012.836.780

2,142,699
577,157
384.521
364.920
252,397

Railway oper. revs- -010,374,864 113,779,380
Operating Ex enses-

Ma nt. of way struct  644.815 1,280,001
Maint, of equipment... 1.540,783 2.804,826
Traffic  355,649 382,798
Transportation  3.732,457 4.538,528
Miscell. operations  172,749 260.228
General  639.376 572,089
Transp. for inv.-Cr 8.342

315,490.441

1,551,522
2,986.989
421.381

4.915.501
296.401
696,857

$16,558,477

1,570,284
3,109,472
328,685

5,113,176
304,356
679,778

668

Railway oper. exp.- - $7.085.829
Income Items-

Net rev, from ry. oper... 3,289.034
Railway tax accruals,.. 118,198
Uncollect. railway revs. 494

$9,830,130

3,949,249
980,014

327

$10,868,654

4.621.786
1,337,878

1,961

$11,105,085

5,453,392
1,600 044

726

Railway oper. income- 03.170,342
Equiput't rents (net dr.) 439,364
Jount Ilia. rents (net) Cr39,044

12,968,907
462,240

Dr48,749

03.281.946
394,763

Dr58.567

$3,852,621
515.037

Dr79.958

Net income  02.770.023
Avg. miles of road oper_ 9,841
Ratio of expenses to revs 68.30%
12 Mos. End. Dec. 31-

82,457,917
9,841

71.34%

12.828,615
9,877

70.16%

$3,257,625
9,857

67.07%

Operating Revenues--
Freight $124,180,281$151,661,002$171,745,7513169,568,273
Passenger  16,077.211 21,177,194 26,323.718 26.886,972
Mail  4,860,340 5,100.357 5,232,626 4,680,872
Express  2,692,749 3,732,807 4,464,243 4,347,280
All other transportation- 4,007,147 4,783,997 5,354.157 5,335,275
Incidental  2,750,682 3.217,253 4.236,096 4,350,570

Railway oper. revs-$154,568.411$189.672,612$217,356,592$215,169,245
Operating Expenses-

Maint, of way & struct__ 18,282,580 22,917,347 28,246.009 28.243,556
Maint, of equipment,.. 27,636,303 34,548,850 38,283,100 39,054.207
Traiffc  „ 4,730.408. . 4,638.306
Transportation  48,996,862 57.613.426 62,694.804 61,775.729
Miscell. operations  2.794,640 3,439,242 4.531.661 4.679,814
General  7,985,792 7.916,741 8,362,828 7,920,081
'I'ransp. for inv.-Cr _ _ . _ 5,999 11.167 1.184 55.209

Railway oper. exp- - -$109,951,394$131.154,849$147,026,561$146,256,488
Income Items-

Net rev, from ry. oper__ 44,617,017 58,517.762 70,330.0_31 68,912,757
Railway tax accruals...., 12,181,908 15,041,887 17,089,568 15,978,221
Uncollect, railway revs_ 14,073 7,862 13.952 9,647

Railway oper. income432,421,036 $43,468,012 053,226,510 $52,924.888
Equipm't rents (net dr.) 7,285,718 7.593,045 6,974,463 7,965.912
Joint facil. rents(net dr.) 432,887 577,244 926.478 1.139.980

Net income ..$24,7O2.431 035,297,722 $45,325,568 $43,818.995
Avg. miles of road oper- 9,859 9,868 9,869 9.813
Ratio of expenses to revs 71.13% 69.15% 67.64% 67.97%
farLast complete annual report in Financial Chronicle Apr. 25 '31, p. 3180
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Norfolk &Western Ry.
Month of December- 1931. 1930. 1929.

Net ry. oper. income_ __ $1,511.037 $2,513,502 $3,541.855
Other inc. items (bal.)-- 323.491 619,356 539,653

Gross income  21,834,527
Interest on funded debt_ 358,778

Net Income  $1.475.749
Proportion of operating
exps. to oper. revenues 65.60%

Proportion of transport.
exps. to oper. revenues 26.51%
12 Mos. End. Dec. 31-

Net ry. oper. income__ _$22,977.506
Other inc. Items (bal.)  2,691.741

1928.
23,284.636

283.621

43.132,858 44,081.509 43.568,257
405.888 461,787 409.127

22.726,970 $3.619,721 $3.159,130

56.51% 56.76% 58.63%

27.17% 20.50% 24.36%

433.640.858 $44,208,196 $34,204,057
3,120.477 2,577,092 1.489.903

Gross income $25,669,297 $36.761,336 $46.785,288
Int. on funded debt- -- - 4.509,911 4,944.570 4,998.827

Net income $21,159,336 $31.816,765 $41,786,461Proportion of operating
exps. to oper. revenues 63.36% 59.36% 56.15%Proportionf
exps. to oper. revenuefi 25.99% 24.17% 22.02% 24.88%
rat-Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2417

Philippine Ry.
-Month of November- -12 Mos. End. Nev.30-

1931. 1930. 1931. 1930.
263.538 $55.353 $610,656 $706.779
35,333 36.697 434,083 524,548

$35,693.961
4,966,918

Gross oper. revenues_ _ _
Oper. exps. and taxes...

$30.727,043

62.20%

Net revenue  $28,205 $18.655 $176.573 $182,230Interest on funded debt- 28,496 . 28,496 341,960 341,960

Net income-Dr  $291 $9,841 $165.386 $159,729Inc. approp. for inv. in
physical property.. 53.687 58,699

Balance-Dr  $291 $9,841 $219,074
tV"Last complete annual report in Financial Chronicle Apr. 18

New York City Street Railways.
(As filed with Transit Commission)

Companies-
Brooklyn & Queens Oct '31

Oct '30
4 months ended Oct '31

Oct '30
Eighth & Ninth Ayes- Oct '31
(Receiver) Oct '30

4 months ended Oct '31
Oct '30

2218,428
'31, p. 2949

Operating Gloss Deductions
Income. Income. from Income.

1,804,113 396,964 171,394
1,847,712 344,321 135,887
8,877.817 1,367,706 621,852
7,185,963 1,251,187 546,275

87,333 7,089 7,675
86,199 4,402 6,966
326.170 11,720 30,655
327,684 1,247 27,680

Fifth Avenue Coach- Oct '31 488,136
Oct '30 503,563

4 months ended Oct '31 1,938,385
Oct '30 2,042,883

Interborough Rap 'I'ran Oct '31 4,459,373
Subway Division Oct '30 4,665,034

4 Months ended Oct '31 15,729,502
Oct '30 16,411,477

Elevated Division Oct '31 1,500,961
Oct '30 1,642,241

4 months ended Oct '31 5,570,168
Oct '30 6,123,484

Hudson & Manhattan Oct '31 871,989
Oct '30 737,430

4 months ended Oct '31 2,474,509
Oct '30 2,715,430

Manhattan dr Queens Oct '31
Oct 30

4 months ended Oct '31
Oct '30

New York dr Harlem Oct '31
Oct '30

4 months ended Oct '31
Oct '30

43,228
45,362
168.030
174.247
69,964
74,579

235,883
254,254

New York & Queens Oct '31 67,145
(Receiver) Oct '30 77,126

months ended Oct '31 269,187
Oct 30 295,086

New York Railways Oct '31 482,439
Oct '30 485,204

4 months ended Oct '31 1,881,391
Oct 30 1,901.740

N Y Rapid Transit- Oct 31 3.020.848
Oct 30 3.114.381

4 months ended Oct 31 11,465,297
Oct 30 12,057,976

South Brooklyn Rs Co Oct 31 89.185
Oct 30 80,991

4 months ended Oct 31 393,789
Oct 30 393,729

Steinways RYS Oct 31 60.837
(Receiver) Oct 30 64,572

4 months ended Oct '31 227,787
Oct 30 242,716

Surface Transportation Oct 31 187,625
Oct 30 173,997

4 months ended Oct 31 737.143
Oct 30 699.293

Third Avenue Systems Oct 31 1,171,701
Oct 30 1,238,522

4 months ended Oct 31 4,443,550
Oct 30 4,787,345

93,650 954
95,694 1,344

380,787 2,954
403,885 5,726

1,916,720 1,122,892
1,951,476 1,290,010
5,615,026 4,495,834
5,821,479 4,668,927

Net Corp.
Income.

225,570
208,434
745,854
704,912
-686

-2,564
-18,935
-26,433

92,696
94,350

377,833
398,159
793,828
661,466

1,119,192
1,152.552

236,480 466,459 -229,979
201,541 469,719 
555,953 1.863: -592 -1,181,2)
398,083 1,878,069 --1,479.986
485,194 334,952 150,242
512,259 335,259 177,000

1,766,995 1,339,820 427,175
1,866.268 1,341,212 525,056

10,328 10,609 -281
11.426
36,585 ,112:g8(4 -5.119
37.086 41,809 -4,723
118,458 63,824 54,834
113.081 62,988
442,496 254,378 ,tslig
414.329 250,844 163,485
10,124 23,782 -13,658
3.744 23.652 -10.908
31,936 96,782 -64.846
18.970 95.627 -76,657
87.038 140.880 -53,842
74.179 154,040 -79.861

326,921 563,171 --236,250288.046 616,149 -330,103
1,142,959 575,992 666,9671,094,515 569.950 524.5853,858,513 2,305.801 1,552,7i2
4.041.730 2,289.721 1.752.009

30.229 12,637 17,592
20,6847,895
149.146 11:112 100,911113,842 50.722 63.120
4.572 5.945 -1,373

-4.798 6,288
8.083 23,582 -151111_...16,394 21,148 -37,542
29,560 23,096 6.464
15,823 15.237 586

111,989 75.564 36,425
55,141 61,119 --5,978

208,227 220,668 77,559
257.775 221,517

1,049,958 883,402 Igug:
923,063 885,642 37.421

- Decrease.

Earnings of Large Telephone Companies.-The Inter-state Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of$250,000. Below is a summary of the return:

No. of Co. Operating Operating OperatingStations In Revenues. Expenses, Income.Service.
November 1931  16,928,645 93,275,152 64,075,415 20,887,403November 1930  17.231,434 97,545,945 66,962,439 22,475,225
11 months ended Nov. 1931_   1,060,661,716 711.963.675 252,256,252
11 months ended Nov. 1930.   1,087.330,162 744.638,471 249,668,275

INDUSTRIAL AND MISCELLANEOUS COS

American Chicle Co.

Period End. Dec. 31-
Net income after all chgs.
and estimated taxes.. _ $452,198 3512,633

Earns, per sh. 00 500.000
shs com. stk. (no par) $0.91 $1.03

1931-3 Mos.-1930. 1931-12 Mos.-1930,

22.089.121 82.210.045

24.18 $4.42
IZP•Last complete annual report in Financial Chroncile Feb. 6 '92, p. 1025

Allis-Chalmers Mfg. Co.
Period End. Dec. 31- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Bookings  $4,022,292 25,257.896 $22,687,048 $41.606.196Net profit after charges
St Federal taxes  43.657 570,086 1,256,431 3.604,609

Shs. corn. stk. outstand- 1,312,252 1,258.400 1,312.252 1,258,400
Earnings per share  $0.03 $0.45 $0.96 $2.86

Unfilled orders aggregated 27.889.333 on Dec. 31 1931 against 213.002.923
at the close of 1930.
Net current assets as of Dec. 31 1931 were $28,029.248.

American Republics Corp.
Quar. End. Dec. 31- 1931. 1930. 1929.

Sales  $2.972,005 $4.845,661 $7.042.284
Cost of sales  3,213,967 4,544.798 6.137.264
Gen..admin.&misc. exp. 458,212 634,986 657.244

1928.
28.856,491
8,010.604
653.987

Net profit def$700,174 def$334.123 $247.775 $191.899
Other charges (net)  807.709 536,098 38,561 165.683

Net inc. after deduct.
res. for Fed. taxes_ _df$1507,883 def$870.221 $209.213 426.215

x Before Federal taxes.
larLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1015

Barcelona Traction, Light & Power Co., Ltd.
-Month of December- -12 Mos. End. Dec. 31-

1931. 1930. 1931. 1930.
Pesetas. Pesetas. Pesetas. Pesetas.

Gross earns, from oper-- 9.793.405 9,695,470 107.291.991 107.285.048
Operating expenses  3,154.848 3,442.643 36,737.888 37.003,050

Not earnings  6,638,557 6,252,827 70,554.103 70,281,998
ICIPLast complete annual report in Financial Chronicle July 5 '30, p. 108

Boston Elevated Ry.
Receipts- 1931.

From fares  $2,526,899
From oper. of spl. cars,mail pouch serv. & serv. cars 980
From advertis. in cars, on transfs., prvil. at sta., &c 63,139
From other ry. cos. for their use a tracks & facile_ 4,326
From rent of buildings and other property  6,171
From sale of power and other revenue  6,464

1930.
$2,770,448

941
63,657
4,880
5,894
4,507

Total receipts from direct oper. of the road.. _ _ _ $2,607,983 $2,850,330
Interest on deposits, income from securities, &c___ 7,666 3.436

Total receipts  $2,615,650 $2,853,767
Cost of Service-

Maintaining track, line equipment & buildings  6252,007 $272,157
Maintaining cars, shop equipment, &c  350,087 370,620
Power  190.297 222,452
Transp. exps. (incl. wages of car service men)- -- - 836.319 903.746
Salaries and expenses of general officers  7.677 8,102
Law expenses, injuries and damages, and insurance 102.825 111.070
Other general operating expenses  113,003 120.954
Federal, State and municipal tax accruals  109,082 169.795
Rent for leased roads  103,363 258,955
Subway, tunnel & rapid trans. line rentals to be

paid to the City of Boston  199,333 193,836
Cambridge subway rental to be paid to the
Commonwealth of Massachusetts  33.201 33,256

Interest on bonds and notes . 322,513 204,182
Miscellaneous items  4.694 5,151

Total cost of service  $2,624,408
Excess of cost of service over receipts  $8,758

ItairLast complete annual report in Financial Chronicle Feb. 21

$2.874.283
320.516

'31, p. 1404

Bunker Hill & Sullivan Mining & Concentrating Co.
Period End. Dec. 31- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Net prof. after ord. taxes
develop. chgs., &c___ $239.884 2565,430 $1.276,917 $2,567.764
December profit was $84.192 before depreciation and depletion, against

profit of $182,207 in December 1930.

Canada Dry Ginger Ale, Inc.
(And Subsidiaries)

3 Mos. End. Dec. 31- 1931. 1930. 1929. 1928.
Net sales  21,484,042 $1,875,161 $2,772,277 23.163.266
Cost of sales & expenses_ 1,421,358 1.541,510 1.874,690 2,369.066

Profit from operations $62.684
Other income  28,043

Gross Income 
Other deductions 
Depreciation 
Interest 
U. S. and Dom. of Can.
Income taxes 

4333,651 4897.586 $794.200
47,792 65.759 79.019

$90.727 $381,443 2963,345 8873,219
34.784 78.803 57.044 40.569
73.787 72,764 70.366 68,988
5,717

26.600 85.100 74.538

Net profit for period.. los/4E23,560 8203.276 4750,835 8699.127
Shares common stock

outstanding  505.287 512,294 510.697 508,858
Earnings per share  Nil $0.39 $1.47 $1.37
Ms-Last complete annual report in Financial Chronicle Dec. 12 '31, p. 3951

Chain Store Investment Corp.
Earnings for 3 Months Ended Dec. 31 1931.

Dividends Income 
Interest income 

$2,028
46

Total income  $2,074
Managers' commissions  245
Taxes  150
Nliscellaneous expenses  201
Organization expenses  577
Losses on securities sold..   50,856

Net loss  $49.956
Surplus, Oct. 1 1931  483,702
Gain from 1,132 shares preferred stock purchased & cancelled  21.484

Surplus, Dec. 31 1931  2455.230
12e'Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1029

Eastern Steamship Lines, Inc.
-Month of December- -12 Mos. End. Dec. 31-

1931. 1930. 1931. 1930.
Operating revenue  $515,645 2581,373 $10.712,966 $12,509,375
Operating expense  581,590 674,492 8,940.353 10,232,800
Operating deficit  65,945 93,119 1,772,613 2.276,575
Other income  54,173 16.740 104.274 107,651
Other expense  109,022 63.214 728.663 730,497

Net income def$120.794 def$139,593 $1,148,224 $1,653,729
larLast complete annual report in Financial Chronicle May 16 '31, p. 3720

Loblaw Groceterias Co., Ltd.
Period End. Jan. 9- 1932-4 Wks.-1931. 1932-32 Wks. 1931.Net profit after charges
& income taxes  999,567 $99,646 $810,962 $643.423"Last complete annual report in Financial Chronicle Aug. 1 '31, p. 512
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Duluth South Shore & Atlantic Ry.
Period End. Dec. 31- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Freight revenue $439,719 3579.642 32,160,697 $3,029.703
All other revenues 64,043 71.696 290,104 317,250
Passenger revenue 48,125 80,331 250,774 402,648

Total oper. revenue $551,887 $731,669 $2,701,575 $3,749.601
Maint. of way & struc-- 87,348 135,829 531.981 708.588
Maint. of equipment- - - • 127,578 147.126 525,173 716,893
Traffic expenses 20,772 23,642 90,431 99,048
Transportation exps- - - - 275,065 358,510 1.245,141 1,614,600
Miscell. operations 5,043 7,401 22,368 31.782
General expenses 26,865 24,494 109,635 117,390

Net oper. revenue_ -- - $9,216 $334,667 $176,848 $4461,300
Railway tax accruals_ . 87.153 100,487 355,153 399,487-
Uncoil, railway revenue 9 371 44 6,928
Equipment rents 4,050 7,995 21,414 56,552
Joint facility rents 9,064 8,251 41,015 38,750

Net ry. oper. deficit $91,060 $82,437 $240,778 $40,417
Other income 22,080 21,197 46,985 58,085

Gross deficit_ _  368,980 $61,240 $193,793 inc. 17,668
Int. on funded debt_ __ _ 220,367 217,125 876,305 869,783
Other income credits.-- Cr20,165 494 5,135 3.310

Deficit $269,182 $278,859 31.075.233 3855,425

tarLast complete annual report in Financial Chronicle May 9 '31, p. 3520

Havana Electric Railway Co.
Period End. Dec. 31- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Operating revenue  $622.402 $1.180,408 $3,169.107 35.192,054
Oper. exp., incl. taxes  689,541 1,048,458 3,100.954 4,404.630

Net operating revenue def$67.139 $131,950 $68,153 $787,424
Non-operating revenue- 300 2,686 3,486 17,608

Gross corp. income.... def$66,839 $134,636 $71,639 $805,032
Int. and other charges  156.652 156,635 626.642 631,670

Deficit (before deduct-
ing depreciation)  $223,491 321.999 $555,003 sur$173,362

arLast complete annual report in Financial Chronicle June 27 '31, P. 4759

Metro-Goldwyn Pictures Corp.
12 Weeks Ended- Nov. 20 '31. Nov. 21 '30. Nov. 22 '29. Nov. 18 '28.

Gross profit $1.745.515 $2.936,592 13.192,240 $2,355,202
Operating expenses 1,387.844 1,789.330 1.528.406 1,374.329

Operating profit $357.671 $1,147,262 31.663,834 $980,873
Other income 135,586 229,792 73.637 101,448

Profit $493,257 $1,377,054 41.737,471 41.082,321
Federal taxes 59,191 185,246

Net profit 3434.066 $1,211,808 41.737.471 41,082,321
x Profit before Federal taxes.
1ZrEast complete annual report in Financial Chronicle Dec. 19 '31, P. 4168

National Steel Corp.
Period Ended Dec. 31- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Net profit after charges &
Federal taxes  $668,713 $1,061,604 34,443,323 18.415.822

She, corn, stock outstand. 2,156,832 2,149,374 2.156,832 2,149,734
Earnings per share  $0.31 $0.49 $2.06 $3.91
oe•Last complete annual report in Financial Chronicle Apr. 25 '31, p. 3162

(The) Nevada-California Electric Corp.
(And Subsidiary Companies)
-Month of December- -12 Mos. End. Dec.31-

1931. 1930. 1931. 1930.

Gross operating earnings 1351.701 $4412.416 $5,650,825 $5,672,386
Maintenance 17.240 21.181 212,036 222,168
Taxes (incl. Fed. inc. tax) 6,482 19.064 432.848 444.355
Other oper. & gen. exps.. 148,990 138,311 2.096,169 2,037.699

Total oper. & gen. exps.
& taxes $172.713 $178,557 $2,741,054 32,704,224

Operating profits 178.987 233.859 2,909,770 2,968,181
Non-oper. earnings (net) 57,019 81.374 103,401 140,286

Total income 1236,007 3315.234 33.013,172 $3,108,448
Interest 130.181 121.917 1.532,407 1.484,275

Balance 3105,825 1193.317 31,480.764 $1,644,172
Depreciation 12,297 82.151 676,781 689,673

Balance $93,527 $111,165 $803.983 3954.499
Disc. & exp. on sec. sold.. 8,780 7.963 102,623 97.487
Miscellaneous additions &

deductions (net credit) 7.101 2,488 47.991 *7,595
Surplus avail, for red' n of

dividends &c 91,848 105.689 749,351 849,416

* Net debit.
garLast complete annual report in Financial Chronicle April 25 '31, p. 3147

(The) Orange 8c Rockland Electric Co.
-Month of December- -12 Mos. End. Dec. 31-

Op, rating revenues 
Operating expenses, incl.

taxes but excl. deprec_
Depreciation 

Operating income_ _ _
Other income 

Gross income 
Interest on funded debt..
Other interest 
Amortization deductions
Other deductions 

Balance 
Divs. accr'd on pref. stk.

469,609 374.622 3771,0.05

b35,542 46,652 408.835
7.238 6,862 86,792

1930.
3756.154

438,435
82.342

$26,234 $21,108 3276.178 3235,377
5,345 6,263 22.608 19.431

331,579 127.371 3298,786 3254,808
5.208 5,208 62,500 62,500
232 626 1,552 4.064

1,052 1,053 12,626 12.626
439 333 4,396 4,427

324,648 320.151 3217,712 $171,191
6.152 5,688 73,211 68,250

Balance  318.496 314,463 3144,501 3102.941

Federal income taxes in-
cluded in open ens  5,150 7.000 32,550 27,837

a Reflects decrease of $5,825 in merch
andising and jobbing revenues.

b Reflects miscellaneous adjustments in 
rentals, taxes. &c., applicable to

whole year.

Paramount Publix Corp.

(And Subsidiaries.)

-3 Months Ended- -9 Months Ended-

Period- Oct. 3 1931. Sept. 27 '30. Oct. 31931. Sept. 27 '30.

Net profits &Fed'l taxesx$1,252,029 $5,104,975 46,995,284 $13,546,188

Earns, per share on aver.
com. shs. outstanding- $0.40 $1.61 $2.23 $44.60

x And after providing a reserve of $300,000 for 
possible losses incident

to the distribution of pictures in foreign territories.

tarLast complete annual report in Financial Chronicle 
April 11 '31, p. 2754

Pennsylvania Gas & Electric Co.
(Controlled by American Electric Power Corp.)

-Month of December- -12 Mos. End. Dec. 31-
1931. 1930. 1931. 1930.

Gross earnings  3103.289 3111,241 $1,300,451 $1,350,341
Oper. expenses & taxes  53,211 60,084 661,476 720,803

Net earnings  $50,078 $51,157 $638,975 3629,538
Subsidiary company charges and pref. dividends__ 15,869 14.992
Bond interest  278,827 259,082
Other deductions  21,072 21.589

Balance 
Preferred dividends 

$323.207 $333.875
104,984 104,991

x Balance  $218,223 $228.884
x Before provision for retirement reserve.
arLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1798

Philadelphia Electric Company System.
12 Months Ended Dec. 31- 1931. x1930.

Operating revenue (incl. non-operating) 166.318,437 365,792.117
Operating expenses (incl. renewal & replacement

reserve & all taxes)  35,720.156 35,320.159

Net earnings 530.598.280 $30,471,958
Income deductions  8,620,056 8,930.680

Net income $21,978,224 $21,541,277
Divs. on pref. stock and other prior deductions 2.094,041 1.615,565

Balance 319,884,182 319,925,711

x 1930 figures restated and adjusted for comparative Purposes.

10-East complete annual report in Financial Chronicle April 4 '31, p. 2585

Railway Express Agency, Inc.
-Month of November- -11 Mos. End. Nov. 30-

1931. 1930. 1931. 1930.
Revenues and Income-

Charges for transport'n413.732,741 317,904,825 3176729.978 3218054,827
Other revenues &income 281,553 302,681 3,200,583 3,540,972

Total revs. & income_$14,014,295 318.207.506 4179930,562 3221595,800
Deducts. from Revs. 41 Income-

Operating expenses  $8,644,819 39,932.842 3102216,604 3115505,636
Express taxes____   104,079 103,364 1.254.724 1.283,152
Int. & disc, on fund. debt 146,232 145,216 1,603,476 1,584,298
Other deductions  1,771 4.779 34,889 82,832

Total deductions  38,896,902 310,186,203 3105109,695 3118455,918
Rail transp. revs (pays.

to rail & other carriers
-express privileges). 5.117,393 8,021,302 74.820,867 103,139,881

tOrEast complete annual report in Financial Chronicle May 9 '31, p. 3544

Remington Rand, Inc.
(And Subsidiaries.)

Period Ended Dec.31- 1931-3 Mos.-1930, 1931-9 Mos.-1930.
Net sales  37,838,719 311,987,622 $24,900,739 $36,523,910
Costs and expenses  8.097.612 11,269.438 25,950,375 33,964,172

Operating loss 
Other income 

Loss 
Depreciation 
Interest 
Federal taxes 
Minority interest 

Net loss 
1st pref. dividends 
2nd pref. dividends
Common dividends 

$258,893 sur.3718,184 $1,049,636 sur$2559738
198.863 261.938 664,183 931,877

360.030 sur.$980,122
323.181 307,378
287.463 301,967

33.533
141

3670,674 sur.$337.105
277,053
38,664
535.011

3385.453 sur$3491615
952,029 978,299
878,458 923.387

138,934
3 429

32,215,943 snr$1450566
553.178 832.545
74,216 125,364

1,808.728

Deficit  $670,674 $513,623 $2,843,337 31,116.069

rarLast complete annual report in Financial Chronicle July 4 '31, p. 115

Sioux City Gas & Electric Co.
(Controlled by American Electric Power Co.)

-Month of December- -12 Mos. End. Dec. 31-
1931.3 

Gross earnings  $321,357 $298.1:62 $3,373,d29 $3,399,630
Operating exps. & taxes- 133,038 150,354 1,578,992 1,617.239

Net earnings  3188.319 $147,808 11,794,337 $1,781,791
Bond interest  530,531 532,381
Other deductions  25,716 36.055

Balance  31,238.090 31,213.355
Preferred dividends  338,709 338.709

Balance ..x  $899,381 $874,646

x Before provision for retirement reserve
UPLast complete annual report in Financial Chronicle May 2 '31, p. 3336

Southwestern Bell Telephone Co.
12 Mos. End. Dec. 31- 1931. 1930. 1929. 1928.

Gross revenues 382,284,520 386,758,442 $85.315,960 $78,199,458
Operating income  18,836,798 21,443,316 22,198,239 19,695,93

Standard Brands, Inc.
(And Subsidiaries.)

Period Ended Dec. 31- 1931-3 Mos.-x1930. 1931-12 Mos.-x1930.
Gross profit after costs....$11,595.289 $12,422,732 $47,915,906 $448,138,199
Expenses 7,105.992 7,414,243 30,069.685 30,581,438

Operating profit $44.489,297 35,008.489 317,846,221 317.558,781
Other income 213,298 326.469 973,100 1,417,434

Total income $44,702,595 35.334,958 318,819,321 318,974.195
Charges 268.585 104,073 540.468 356.385
Federal & foreign taxes 467,974 874,425 2,081,522 2.168,592
Foreign exch. adjustm t.. 524,692 524,691
Minority interest 8,229 11,801 30.321 46,985
Inventory investment- - 1,100,000 1,100,000

Net income 32.333,115 $4,544,659 $14,542,319 316,402,253
Preferred dividends_ _ _ 169,324 259.193 858,298 1,021,588
Common dividends 3,793,294 3.793,261 15.173,041 18,013.284

Deficit 31.629.503sur.$492,205 31,489,020 32,632,599
Profit and loss debits.... 621,900 100.272 1,810,282 150,909
Profit and loss credits.. 229,723 231,163 430.069

Deficit 32,021.680sur.$391.933 33,068,139 82,353,439
x Includes operation of German and South African subsidiaries of Royal

Baking Powder,

United Merchants & Manufacturers, Inc.
(And Subsidiaries)

Income Account for Period Jan. 1 1931 to .rulg 31 1931.
Net profit after interest, depreciation, &c  $1,198,721
Previous deficit  799.185

Surplus, July 31 1931  3399,536
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COMPARATIVE BALANCE SHEET OCT. 31.Teck-Hughes Gold Mines, Ltd.

Quarter Ended Nov. 30-
Gross income  $1,485.460 $1,334,109
Operating costs  578,300 467.499
TaX1313  75,810 65,955
Depreciation  76,200 62,845

1931. 1930.

Net income  $755,150 6737,810Earns. per sir. on 4,797,144 she. cap. stk. (par $1).... $0.16 $0.15
12E-Last complete annual report in Financial Chronicle Dec. 6 '30, p. 3723

Warner Bros. Pictures, Inc.
(And Subsidiaries.)

Earnings for Quarter Ended Nov. 28 1931.
Operating profit $7,830,447Amortization of film costs  5,701,343Amortization and depreciation of all property  2,392,241Interest and discount  1,679,040Provision for investment in affiliated companies  83,301Federal taxes  6,105
Loss $2,031,583Other income  187,841
Loss $1,843.742Minority interest  5,126
Net loss $1,848,868Preferred dividends  99,240
Deficit $1,948,108
Earned Surplus Account.-Earned surplus Aug. 29 1931, 6223.747profit on redemption of $3,600,000 6% convertible debentures, $1,629,152profit on redemption of subs, funded debt, $252,775; total, $2,105,674deduct: Net loss for quarter ended Nov. 28 1931. $1,848,868; loss oncapital assets, $61,764: pref. dividends, $99,240; balance earned surplusNov. 28 1931, $95.802.
WLast complete annual report in Financial Chronicle Nov. 7 '31, p. 3249

(H. F.) Wilcox Oil & Gas Co.
(And Wholly Owned Subsidiaries.)

Period End. Sept. 30- 1931-3 Mos.-1930. _ 1931-9 Mos.-1930. 
Operating income  $794,996 $2,524,499 $2,695,625 -$5,798.407Other income  5,177 1,356 40,062 47.750
Total income  $800.173 $2,525,855 $2,735,687 $5,846,157Costa and expenses  670.382 1,948,215 2,390,030 4,239,468Int. prop. aband., &c- - - 98.533 102,373 449.868 277,493Deprec., deplet., &c  187.883 273,342 614,651 612,980
Net loss  $156.625profS201.925 $718,862prof$716,216Earns. per sh. on 428,967
shs. cap. stk. (no par)- Nil $0.47 Nil $1.67
terLast complete annual report in Financial Chronicle Mar. 23 '31, p. 2411

FINANCIAL REPORTS

Pennsylvania Water & Power Co.
(22d Annual Report-Year Ended Dec. 31 1931.)

The remarks of President Charles E. F. Clarke, together
with income account and balance sheet, are given in the
advertising pages of this issue.

COMPARATIVE INCOME FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.Gross inc. (all sources) _ - $5,064,070 $4,835.558 $4.755,757 64,388,087Exp., maint., taxes, &c_ 1.609,360 1,625,339 1.686.074 1,535.027Renewals &replacements 358,407 355,151 352,102 345.573Interest on bonds  1,040,163 897,275 840,200 855.000

Net income  $2.056341 $1,957.797 $1,877,381 $1,652,487Dividends  1,289,544 1,289..544 1.128.351 1,074.620Rate  ($3.00) ($3.00) (82.613,4) ($2.50)
Balance, surplus  $766,598 $668,253 $749.030 6577.865Miscellaneous reserves_ _ 100.000 120,000 120.000 150,000Sinking fund  100,000 100.000Equalization reserve__ 400,000
Balance, surplus  $666.598 $148,253 $529,030 $327,865Profit and loss surplus- - 2,343,635 y2.343.635 879,948 350.918Shs. cap. stk. outstand.
(no par)  429,848 429.848 429.848 429,848Earn. per sh .on cap. stk _ 64.78 $4.55 $4.37 $3.84y Includes $1,250,000 "reserve for sinking fund" transferred to surplusduring 1930.

BALANCE SHEET DEC. 31.
1931. 1930. . 1931. 1930.Assets- a $ Liabiltlies- $ 8Property account-29,782.941 28,037,040 Capital stock_ _1,10,868,312 10,864,313Sees. of other cos__ 2,382,020 2,899,020 1st mtge. bondsa_11.212.000 11.307.000Adv. to sub. cos__ 1,821,698   1st rel. mtge. 4 Hs_11,250.000 7,750,000Loose plant and Accounts payable. 209.818 563,813equipment  290,892 283,019 Tax reserve  627.508 565,865Investment secure. 4,741.031 2.634,904 Equalization res._ 1,424,800 2,471,540Notes & accts. rec. 546,197 2.878,543 Res. for renewals

Cash  3.239,322 1,493,567 & replacements_ 3,208,735 2,875.441Cash in hands of Accr. Int. on bonds 168,750 116.250trustees  100.832 100,515 MLscell. reserve_ _ _ 912,871 390.000Prepaid charges  9,017 25,248 Profit and loss. ___ 3,031.156 2.343,635
Total 42,913,951 39,251,856 Total 42.913,951 39,251,856
a First mtge. 5% bonds are after deducting $1,288,000 bonds redeemedby trustees and canceled for sinking fund investment. b Represented by429,848 shares (no par).-V. 134. P. 327.

Deere & Company.
(Annual Report-Year Ended Oct. 31 1931.)

EARNINGS FOR YEARS ENDED OCT. 31.
932. 1930. 1929. 1928.

Total earns., all co's___x$1,877,805 $10,066,012 $16,902,787 $10,495,258
Admin., &c., expenses__ 914,250 1,186,125 1,055.747 982,637
Int, on notes pay., &c-- 557,001 680,775 665,092 213.553

Net profit  $406,554 $8,199,112 Zn73-1.79-49 $9,299,068
Preferred dividends_ _ _ _ 2,196.250 2,205,000 2,205,000 2,205.000
Common diva. (cash).... 898,465 1.160,276 1.135.038 1,100,394

Balance, surplus-_-dt.$2,688.161 64,833,836 $11,841,911 $5,993,674
Previous surplus  22,977,415 19,007,303 25,069,792 19.076,118
Stock city. (common)_   Dr863,725
Trade names, tr.-marks,
good-will and Patents  Dr17.904.400  

Total surplus $20,289,254 $22,977,415 $19,007.303 $25,069,792
Shares common stk. out-
standing (no par) - - - - 1,003,421 1,062,155 y189,173 y189,173

Earning; per share  Nil $6.06 $68.60 $37.50
x After deducting provision for taxes, depreciation, caah discounts, possi-

ble losses in receivables. &c. y Par $100.

1931.
Assets-

Real estate, bldgS.
and equip...._ 33,366.069

Timber lands, dm 3,305,894
Pref. stk. owned 12,000
Pension fund in-

vestments __. 2,324,689
Inventories ____ 18,275,411
Cash  4,025,660
Notes receivable 39,577.194
Accts. receivable 14.121.460
Deferred charges 514,571

1930.

32,907,903
3,341,464
102,000

20,452,408
5,522,818

37,924,471
18,013,189

529,886

1931.
Liabilities--

Preferred stock.a31,000,000
Common stock_ b20,068,420
Dividends pay__ 542,500
Empl. says. dep. 1,584,807
Accts. payable_ 1.002,295
Notes payable__ 7,350.000
Accrued taxes__ 505,519
Reserve  a33,180,155
Surplus  20,289,254

1930.
$

31,500.000
19,762,700

847,690
1,640.271
1,625,086
4,900,000
2.099,632

33,441,344
22,977.415

Total  115,522,949 118,794,140 Total  115,522,949 118,794,140
a Pref. stock issued, $37,828,500; less in treas., 66.328.500. b Common

stock issued, $21.572,800; less stock held in treasury. $1,504.380. c Re-
serves for (a) depreciation of property and equipment. $15,396.155; (b)
possible losses in inventories, 64.695.727; (c) cash discounts, returns and
allowances and possible losses in collection of receivables. $7,539,334;
(d) group life insurance and pensions, $3,950,105; (e) contingencies,
81,598.833.-V. 133, p. 807.

Montgomery Ward & Co., Inc.
(Annual Report-Year Ended Dec. 311931.)

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.

$Net sales 198,118,920 249,09/223 267,325.503 214,350,446Cost of goods sold, oper.
expenses, &c a203,963.046 246,060.740 251,120,710 193,914.894Depreciation  2,867,898 2,468,272 1,699,858 864,251Res, for income tax  145,000 1.070,000 1,867,465
Net income loss8,712,023 423,211 13,434,935 17,703,834Class A dividends  1,427,818 1,427.818 1.427.818 1.427.818Common dividends    10,229,735 10.440,843 5,673,212
Balance def10,139.841 def11234,342 sur1566,274sur10602.805Previous surplus  35.254,424 46,793,070 45,597,906 35,680,258

Total surplus  25,114,583 35,558,728 47,164.180 46,283.063
Additional Fed. income

tax for prior years_ 304,305
Profit & loss deductions_b10,600,000
Profit and loss debits_ 371,110 685,156

Total  14,514,582 35,254,424 46,793,070 45,597,906
Shares com, stock out-
standing (no par)__- - 4,514,193 4,565.004 4,620 768 3.410,983

Earnings per share  Nil Nil $.60 $4.77
a Includes inventory write down of $5,300,000. b Estimated loss in

lease rentals and fixtures to stores to be closed or relocated (In excess of
reserves already available), $2,350,000; possible loss on realization of
receivables, collection expenses, &c. (in excess of reserves). $1.081,200;possible loss on marketable securities and investments in affiliated com-
panies. 6500,000; reduction in cost of treas, common stock to average share
value for all common stock issued. $1,285,900: balance of pre-opening
expenses of retail stores and mail order plants, heretofore deferred, now
written off, together with reduction in value of surplus equipment to
liquidation basis, $5,382,900.

COMPARATIVE BALANCE SHEET DEC. 31.
1931.

Assets-
1930.

Liabilities-
1931. 1930.

$
Real est., bldgs.,

plants, dre___ y47,318,836 53,249,464
Capital stock_ _x121,893,572
Accts. payable_ 3,696,345

123.202,620
3,536,864

Cash  17,344,164 28.050,453 Due customers_ 1,530,701 2,411.691
Mkt.sec.(at cost)x16.696.045 206,848 Long term debts 2,043,300
Employ. Inv. & Employ, pay on
savings plan_ 2,159,115 Invest. & sav-

Accts. & not ree 31.377,133 30,259,630 ings plan_ _ _ _ 236,441 433,087
by, in Mill cos_ 633,878 623.893 Acer. expenses,
Inventories   36,305,748 51,419,917 taxes. &c_ 1,692.199 1,872,066
Prepaid items._ 2,441,389 2,100,970 Reserve  6,510,052 1,359,559

Earned surplus_ 14,514,582 35,254,424

Total  152,117,193 168,070,292 Total  152,117,193 168,070.292
x Represented by 205,000 shares of no par class A stock ($7 per share

cumulative) and 4,514,193 no par common shares. y After reserve for
depreciation 611,881.598. z Market value 815,216,141.-V. 134, p. 518.

Pacific Lighting Corp. (& Subs.).
. (Annual Report-Year Ended Dec. 31 1931.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.

Gross revenues $47.953.017 618,837,557 $43,275,306 $30,350,631
Oper. exp. and taxes  25,293,553 26,061,324 23,493,873 16,202.255
Interest   5,629.986 5,653,991 4,811,396 3.179,015
Deprec. & amortization_ 7,066,340 7.143 .055 5.866,115 4,291,040
Subsidiary pref. diva 1,942.609 2,0013.969 1.859.501 1.312,482
Net profit 18,020,479 $7,972.218 67.244,422 55.365.839Com, divs, minority int_ 354 2.751 2,378

Preferred dividends 851,497 811,807 607.828 599,069
Common dividends 4.825.893 4.601.635 4.066.861 3.389.108
Surplus $2.342.735 $2,556,023 82.567,355 $1,377.662

Shs.com.stk.out. (no par) 1,608,631 1.608.631 1.461 .834 1,250.000
Earnings per share $4.46 $4.45 84.54 *3.81

CONSOLIDATED BALANCE SHEET DEC. 31.
1931. 1930. 1931. 1930

Assets- Liabilities- $
Plant, properties Preferred stock_y14,834,800 13.898,300
& franchises_ _231.061,450 229,257,961 Common stock_x29,937,924 29,937,924Inc. in securities 10,381,111 6,331,897 Sub, cos.' pref._ 30,932,524 32,649,598

Cash & secs. in Mln.int. of subs. 5,636 36,250sinking fund__ 511,717 418,632 Funded debt _ _107,408,000 106,955,000Current assets__ 13,538,843 15,137,689 Cons. dep. and
Unamort. bond adv.for. eonstr 3,865,929 4,488,030disct. & exps_ 6,335,565 6,215.992 Current Habil__ 9,347,079 7,811,496Miscellaneous.... 416,980 398,014 Deprec. reserve_ 49,572,122 44,329,686

Consumers chgs.
In controversy 1,424,558

Ins.. &c., reeve 3,820,249 2,082,923
Surplus  11,096,844 15,570,977

Total 262,245,666 257,760,184 Total  262,245,666 257,760,184
x Represented by 1,608.631 no par shares. y Represented by 148.348shares (no par) .-V . 133, p. 2929.

American Republics Corp. & Subs.
(Annual Report-Years Ended Dec 31 1931.)

CONSOLIDATED INCOME STATEMENT (CORP. & SUBSIDIARYCOMPANIES) FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.Sales 813,821,089 824,435,990 $32,140,949 $33,876.331Cost of sales  14,459,059 21.699,911 27,688.230 30,210,709

Gross prof. fr, oper s__df.$637,970 $2.736,079 61,452,719 53,665.622Gen., adm. & misc. exp_ 2,075,604 2,626,265 2.893.227 2,569.994Other charges (net)_ _ 1,442,734 1.037,489 898,919 990,036
Net income loss$4,156,308 losa$927,676 8660.572 $105.590Prof. dividends  700.000 700,000 700.000
Balance, deficit  14,156.308 $3,627,676 $39,428 $594,410
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INCOME STATEMENT YEARS ENDED DEC. 31 (COMPANY ONLY).
1931. 1930. 1929. 1928.

Dividends of subsidiaries $1,000,000 21.290,000 22.350.000 $900,000
Divs, of other securities_ 22,878 13,948 13.108 97.728
Interest & discount  5.285 1,698 6.041
Miscellaneous income  8,120 269.687 19,350 14.922

Total income  $1,030.997
General expenses  344,352
Interest and discount_ _ _ 232.615
Miscellaneous  11,913

Net income  $442,117
Preferred dividends_
Other deductions  235.479

$1,578,920 $2,384.156 21,013.691
414.867 411,931 414,241
345,550 455.786 345.168
17,519 13.610 40.138

$800,984 $1,502,828 $219,143
700.000 700.000 700,000

7,545 412.612

Surplus  8206.638 2100.984 3795,283 def$893.469
Previous surplus  4.445,746 4,343.520 3,548,236 4,439,690
Other credits   106,155 1,242 2,014

• Profit and loss surplus $4,758,539 $4,445.746 24,343,519 $3,548,235
Shares corn. stk. out-
standing (no par)____ 209,180 209.180 209,130 209.180

Earnings per share  Nil $0.48 83.83 Nil

CONSOLIDATED BALANCE SHEET DEC. 21 (CO. & SUBS.)

1931.
Assets-

Lands, build. &

1030.
$

Preferred stock___10,000.000 10,000.000
equipment e8,056,993 9,434,173 Common stock. c812,000 812,000

Rolling stock   4,951,891 Trust certificates_   a5,055.000
011 properties_ _ b2,793,862 3,335,902 Coll trust certifs. 267,000 2698.000
Cash  574,203 1,253,671 15-yr. let mtge. 68 b300,000 300.000
A acts, & bills rec. _ 1,291,368 1,098.852 Pet. Nay. Co.
Inventories  1,561,538 3,386,459 marine equip. 60 800,000 800,000
Marketable see. - _ 4,419,237 4,048,253 Bills pay. after 1 yr 9,725 4,725
Other notes dr ac- Accts. payable... 535,342 445,657
counts roe d8,139.448 11,556.022 Bills payable _-- 855,000 1,250,000

Bonds, inter-co_ _ _ 800,000 800,000 Accrued expensed- 125,643 305,505
Deferred charges_ 301,874 822,117 Accts & bills par--
Bills rec., due after Inter-co_ _ ..... 8,139.448 11,556,022
1 year  237,122 257,262 Deferred credits-- 41.561 90,967

Def. pay. notes & Reserves 1,020.396 1,024,369
cont. lot  302,401 1,131,246 Surplus 5,691,931 9,823,603

Accrued funds__ 120.000 90,000

Total 28,598,048 42,165,843 Total 28,598.048 42,165,848

a Pennsylvania Tank Line. b Pennsylvania Car Co. c 209,180 shares
no par value. d Intercompany and officers and employees. e After do-

ducting depreciation and obsolescence of $7,830,387. f After depletion of

21.463.947.

COMPARATIVE BALANCE SHEET DEC. 31 (COMPANY ONLY).

1931.
Assets- $

Off. & other equip. b27.950
Cash  344,931
Accounts roe  16.891
Marketable seems. 3,873.053
Notes dr accts. rec.
-Inter-company 2.855.875 3,444.432

Stocks of subs_ _._14,678,124 16,378.124
Deferred charges  5,057 43,970

1930.

32,079
944.027
12,817

3,873,053

1931. 1930.
Liabilities- $ 8

Preferred stock.. A0,000,000 10,000,000
Common stock_ _ _ a812.000 812.000
Accounts payable l 1,624 3,562
Bills payable  850,000 1,250,000
Accrued expenses_ 1,275 1,275
Accts. & bills pay _
-Inter-co  4,829.709 7,669,995

Reserves  548,735 545,976
Surplus  4,758,539 4,445,746

Total  21.801.883 24,728,554 Total 21,801,883 24,728,554

a Represented by 209,180 no par shares. b After depreciationof 243.331.
-V. 134. p. 678.

Cluett, Peabody & Co., Inc. (& Subs.).
(Annual Report-Year Ended Dec. 311931.)

C. R. Palmer, President, says in part:
Company is In a very strong financial condition. We have 83,204,099

in cash, against a total indebtedness (including accrued taxes) of 2276,246.
Ratio of current assets to current liabilities is 30 to 1.
The stockholders at the annual meeting are being asked to authorize

the retirement of 9,000 shares of preferred stock, purchased during the
past two years, and to authorize a reduction in the stated value of the
common stock, so that the item "good will, patents, trade marks,
may be written down to $1 on the balance sheet.
Company has granted Sanforizing licenses on a royalty basis to 13 of

the leading finishers of the United States and Canada and is engaged in
the development of this process in European countries. The Sanforizing
shrinking process is not only used by the company for Its own products,

but is also being used by the customers of its licensees in shirts, women's
dresses, children's apparel, men's summer clothing, men's overalls and
other articles.

INCOME ACCOUNT FOR CALENDAR YEARS.
1931.

Gross operating profit  $981.431
Other income  94.658

1930.
31,377.038

46,732

Total income  $1,076,089 $1,423,770
Depreciation  192,362 206.067
Provision for taxes  91.217 90,993
Other charges (net)  238.692 328,232

Net profit  2553.818 8798.478

Preferred dividends  277,679 311.551

Common dividends  576.423 769.564

Deficit  $300,284 $282,637

Previous surplus  5.128,297 5,507,915

Total surplus  $4,828,013
Reduction to market value and loss on sale of mis-
cellaneous investments, net of premium and dis-

count on pref. stock purch. for retirement, and
sundry other adjustments  294,062

Prov. for possible loss on foreign exchange  135,624

$5,225,278

96,982

Surplus Dec. 31 1931  $4,398,326 25,123,296

Shares of common stock outstanding (no par)  190,491 192,391

Earnings per share  $1.44 $2.53

BALANCE SHEET DEC. 31.

1931.
Assets,-

Real estate  3,018,639
Gg.-will, pat. rts.,
trade names,&c_ 6,000,000

Cash  3,204,100
Aced; receivable_ a 2,418,606
Misc. Investments 415,658
Merchandise  2,905.328
Deferred charges.- 162,964

1930.

3,106,594

6,000,000
3,039,613
3,227,916
308,524

3,478,839
297,766

1931.
Liabilities-

Common stock__ _69,712,223
Preferred stock___ 3,738,500
Accounts payable
& seer. 116,326

Reserve for taxes,
Sce  93,783

Prof. d vs. payable 66,133
Surplus  4,398,326

1930.

0,743,460
4,133,200

268,228

113,703
72,366

5.128,297

Total  18,125,295 19,459,254 Total  18.125,295 19,459,254

a After deducting reserve for cash discount and bad 
debts amounting to

$55,905. b Represented by 190,491 shares of no pa
r value.-V. 134. P. 353

Central States Electric Corp.

(Annual Report-Year Ended Dec. 311931.)

President C. F. Stone, Jan. 27, wrote in part:

Following the usual practice of the corporation, stock 
dividends received,

which have constituted the major part of its income, 
have been taken

Into the income account at a valuation based on market
 prices following

the respective dividend record dates. In view, however, 
of prevailing con-

ditions and the shrinkage in portfolio values for the time 
being indicated

by current market quotations, it was decided to make special appropriations
from 1931 income, in reduction of the book value of investments, equal
to the entire valuation ($6,209,777) so attributed to stock dividends re-
ceived during the year. The result is that for the year there Is carried
from income account to surplus a charge of 22,434,207, which represents
the deficiency of cash income after eliminating all valuation of stock divi-
dends received.

While, for the reasons stated, in accounting for 1931 Income it was decided
to treat In this way stock dividends received, it may be mentioned that
the resulting deficiency of (cash) income was substantially less than
the amount of cash realized during the year from sale of common stock of
North American Co. equivalent to stock dividends received during the
year on that investment. Funds thus derived were made available for
corporate purposes, including payment of interest on debentures.
At the last annual meeting of the corporation, the stockholders took

appropriate action to reduce the stated capital of the corporation by $11.-
897,373, and to authorize employment of the surplus created thereby for
the purpose of writing down the investment of the corporation, and for creat-
ing such reserves and for such other purposes as directors might deem de-
sirable. Accordingly, the 211.897.373 of surplus created by the capital
reduction was set up as an investment reserve. From it an appropriation
of $5,239.563 was made to write down certain stock sold during the year
and in consequence neither profit nor loss is recorded with respect to this
sale. All other securities sold during the year resulted in a net profit of
$747,776. which has been carried directly to surplus, rather than through
Income as heretofore, in accordance with a change in practice adopted by
the corporation in reporting results of sales of securities.
Based on market prices, the indicated increase during the year in un-

realized depreciation in investments of the corporation was 329.554.807,
determined before deduction of reserve from book value at Dec. 31 1931.
Owing to the extent of the unrealized depreciation in its investments

which the corporation has experienced in the course of the general decline
In securities markets it was found necessary in December 1931 to defer
for the time being payment of dividends on the several classes of its pre-
ferred stocks and common stock. Dividends on the preferred stocks are
cumulative.

During the year, notes payable of $3,000,000 were paid off. The cor-

poration has no bank indebtedness.
5% debentures and 5S4 % debentures, In the principal amounts of $2,-

215.000 and 21,213.000, respectively, purchased from time to time in

the market, have been retired during the year. and $307,000 of 5% deben-

tures was held in the treasury at the close of the year. The resulting profit

of 81.252,364 has been carried to surplus.
The cross-holding reserve which at June 30 1931 was set up in reduction

of market value of the invetment in Shenandoah Corp., has been omitted
as not being applicable under conditions existing at Dec. 31 1931.
The corporation's major investments, direct and indirect, continue to

be represented by large holdings of common stock in the five companies,
North American Co., American Cities Power & Light Corp., Electric Share-
holdings Corp., Shenandoah Corp. and Blue Ridge Corp. In addition,
at the close of the year the corporation had investments of $1,816,572 in
preferred stocks, debenture stock and bonds and of $516,899 in miscellaneous
common stocks based on market prices on Dec. 31 1931.

INCOME ACCOUNT FOR CALENDAR YEARS.

Stock diva., valued at market prices
following respective div. record
dates 

Cash dividends and interest 
Profits realized on sales of sec. (net)-

Total income 
Oper. exp., taxes, Mt. & discount....
cReduction In valuation of stock diva-
dSpecial appropriation 

Net income def$2,434,207
Balance Jan. 1 

Credit arising through issuance or
common stock 

1931.

  86,239,777
347,508

1930.

$11,604,204
1,030.029
4,966,354

1929.

817,305.854
801,333

8,687,964

26,587.286
2,781.715
3.144,671
3,095.107

817.600.587
3,381,252
5.260,952
6.343,252

326,795.157
2.765,666
6,434,663

15,218,880
82.615.131
18,483,747

b75,170

$17,594,822
12,451,083

Profit on debenture purchase fund
operations. &c 1.252,364 62.790 33,262

Net profit real, on sale of securities 747.776
Adjust. applic. to prior period 224,966

Total surplus $15.009.779 $21.236,839 $30.079,167
Commission and disc, on cony. pref.
stock, optional series of 1929 613.250

Special common stock dividends paid
in common stock   6,363,178

Dividends on preferred stocks: 7%
pref. stock, Issue of 1912 361,340 483,831 486.405

Pref. stock, 6% series 442.275 602,545 601,729

Cony. pref. stk., optional div.
series, paid in cash and corn.
stk. (cap. at $1 per share).... 69,873 31.454 33,585

Cony. pref. stk., optional series
of 1929, paid in cash and corn.
stk. (cap. at $1 per share) 157,109 151,953 39.787

Common stocks: Cash 3,623,319 2,596.061
Paid in com.stk.(cap.at $1 per sh.)(5%)481.563 (10)905.830 (10)511.423

Transferred to reserve for conting. 219.027 350.000

aBalance, Dec. 31 813,497,619 315.218,880 818.483,747

a Consisting mainly of balance of credits accumulated from valuation of
stock dividends. b Credit arising through issuance of common stock in
payment of interest on optional 5 W % debentures series due 1954. c Re-
duction in above valuation of stock dividends to market prices at close of
year, applied in reduction of book value of investments. d Special approp-
riation of balance of above valuation of stock dividends, applied In reduction
of book value of investments.

Notes.-An appropriation of $5.239.563 was made from investment re-
serve (created out of capital surplus) in reduction of the book value of an
investment, applied to portion thereof sold during the year and in con-
sequence neither profit nor loss is recorded with respect to this sale. A
credit of 2747,776 for net profits realized on sale of other securities during
the year is also omitted from income and carried directly to surplus.
The proceeds of sale during the year of common stock of the North Amer-

can Co., equivalent to stock dividends received were substantially In excess
of the deficiency of cash income indicated above.

INVESTMENT RESERVE ACCOUNT YEAR 1931.

Transfer of capital surplus arising from reduction of stated value
of common stock, pursuant to action of stockholders Feb.
11 1931 111.397,373

Appropriation in reduction of book value of investment, applled
to portion thereof sold 5,239,563

Balance, carried to balance sheet $6.657,810

CONSOLIDATED BALANCE SHEET DEC. 31.
1931. 1930. 1931. 1930.

Assets- $ Liabilities-
Investments ---682,448,834 102,228,689 5% cony. dote.
Cent .States Elec. series due 1948 16,132,000 18,672,000

Corp stock: Optional 5s; %
5% cony. debs 871,370 debs., ser. due
7% pref. stock 661,123 657,525 1954  23,787,000 25,000.000
6% pref. stock 373,620   Notes payable_ - 3,000,000
Cony. pf. stock 307,484   Accts. payable. 251,322

Syndicate part__ 1,351,532 Sec. purchased
Cash  2,136,243 2,020,852 undelivered__ 14,674 36,032
Securities sold Int.accr. on debs 784,883

delivered_ 294,068 Miscell. accrued
Misc. accts. rec. 42,701 47,924 liabilities.._ 332,473 1,519,784
Unamor. (Rect,
on debentures 2,145,767 2,474,213

_
Dividends pay.._
Rector coining_ 527,000

1,518,428
527,000

Capital a33,040,122 44.202,728
Surplus  13,497,619 15,218,880

Total  88,115,772 109,946,174 Total  88,115.772 109,946,174

a 7% preferred stock, issue of 1912, cumulative (par $100). 75,433 she.;
serial preferred stock (par $100). preferred stock 6% series. 101.240 she.

convertible preferred stock, optional dividend series. 15.838 she.; con-

vertible preferred stock, optional series of 1929, 36,636 abs.; common
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stock (no par), 10.130.189 she. b Investments, at average cost including
valuation placed by the board of directors upon stock dividend stock re-
ceived (carried to surplus) and common stock of Shenandoah Corp.,
valued at below cost, $89.106,645 less reserve of $6,657,811aggregate value,
based on market prices on Dec. 31 1931 was $39,555,060. At Dec. 31 1931
as compared with Dec. 31 1930, unrealized depreciation in the value of
Investments (on the bases stated in the respective balance sheets) shows
an increase of $29,554,807 (determined before deduction from book value
at Dec. 31 1931 of investment reserve transferred from capital surplus).
The corporation is obligated to deliver 16,553 shares of the berth Amer-

ican Co. common stock at $82 per share upon the exercise of outstanding
purchase warrants exercisable on or before May 1 1933; also, 24,042 shares
at $50 per share upon the exercise of an option extending to July 31 1937.
-v. 134. P. 845.

Shenandoah Corp.
(Annual Report-Year Ended Dec. 31 1931.)

C. F. Stone, President, states in substance:
Net cash income of corporation for the year was $280,389, which does not

• include its proportion ($744,418) of the undistributed net cash income of
Blue Ridge Corp. Stock dividends received during the year of a value,
based on market at Dec. 31 1931, of $333.294 are not included in Income but
have been applied in reduction of average book value of investments. In
accordance with past practice, net book losses of $3,496,174 (after applying
reserves) realized on sale of securities have been charged to capital surplus.
Retirement during the year of preference stock acquired at prices below par
resulted in a capital gain of $2.647,435.
Net assets at Dec. 31 1931. amounted to $13,711,125 (after retirement

during the year of $5.325.250 par value of preference stock), equivalent to
$25.12 for each share of its $50 par value preference stock outstanding.
The value included in these figures for the corporation's investment in com-
mon stock of Blue Ridge Corp. has been determined, as in the past, on the
basis of the value of the underlying assets of the latter company. Had this
investment been valued at market, the net asset value per share of Shenan-
doah Corp. preference stock would have been $29.86.
The major part of the increase during the year in unrealized depreciation

experienced by the corporation occurred with respect to its investment in
common stock of Blue Ridge Corp. By reason of the factor of senior
capital leverage, the unrealized depreciation during the year in the asset
value of that stock amounted to 84%, as against a decrease of 41% in the
total net assets of Blue Ridge Corp. (after allowing for its preference stock
retired). Since Shenandoah Corp. retains its large holding of Blue Ridge
Corp. common stock, it is in a position to benefit correspondingly by ap-
preciation in the asset value of that holding during a period of advancing
markets. Unrealized depreciation during the year in the assets (net) of
Shenandoah Corp.. other than its investment in Blue Ridge Corp., amounted
to 43% (after allowing for Its preference stock retired).

EARNINGS FOR YEAR ENDED DEC. 31.
1931. 1930.

Cash dividends  $638.828 $2,543,401
Interest  4,153 40,778
Underwriting commissions  3.430

Total cash income 
Interest 
Expenses 
Taxes 
Provision for contingencies 

$642,980 52,587.610
139.680 258.359
106.120 211,289
35,336 45.289
81.454 80.000

Net cash income carried to operating surplus- -_ $280,389 $1,992,672
:Dividends on optional 6% convertible preference:

Stock-In cash  1.397,365 2.356,139
In common stock  431 73.811
x Maximum cash option would have been $1,407,724 in 1931 and $2,498,-

085 in 1930.
Notes.-A. Stock dividends received during 1931 of a value of $333.294

at Dec. 31 1931 market (1930. $1,146.283) are not included in income,
having been applied in reduction of book value of investments.
B. Net book losses realized during 1931 of $3,496.174 (1930, $1.056.044)

have been charged to capital surplus: and 355.161 (1930, $1,655,751)
realized in excess of net book value has been credited to capital surplus.
these amounts being determined after application of $5,128,221 of reserves
appropriated from capital surplus in 1929.
Ili C. At Dec. 311931, as compared with Dec. 311930. unrealized deprecia-
tion in value of investments (on the basis stated in the balance sheets)
shows an increase of $31,278.337, determined before deduction from book

Dec.value of investments at  31 1931 of capital surplus carried as reserve.
D. The operations of Blue Ridge Corp. (over 85% of the common stock

of which is owned by Shenandoah Corp.) are not reflected above. The
financial statements of Blue Ridge Corp. appear elsewhere in tie! issue.

CONSOLIDATED STATEMENT OF SURPLUS YEAR 1931.
Balance. Jan. 1 1931: Capital surplus $71,464,925

Operating surplus  848.804
Net cash income for 1931  280.389
Credit to capital surplus arising from purchase and retirement of

106.505 shares of pref. stock of the corporation  2,647,435
Credit arising from purchase and sale of 1,495 shares of pref-

erence stock of the corporation  4,569

Total surplus 575.246.123
Net book losses on sale of securities  x3,496 174
Less excess of proceeds of sale of securities over net book value,

restored to capital surplus  x55.161
Divs, on cum. optional 6% cony. pref. stk. (paid to Aug. 1 1931):
Paid in cash  1,397,365
Paid in common stock (capitalized at $1 per share)  431

Balance (being capital surplus), Dec. 31 1931, carried to
balance sheet as reserve against book value of investments- - -570.407.313
x These amounts are determined after applying $5,128.221 of reserve

appropriated from capital surplus in 1929.

BALANCE SHEET DEC. 31.
1931. 1930. 1929.

Assets- $ $ $
Capital investments in controlled &

Other invests., at cost, less reserve__ f
affiliated companies, at cost la34,958,4951 Rga/392 87,500.000

29.414,642
Syndicate participations (at cost) - 4,971.675
Divs. receivable & interest accrued - _ c71.937 155.014 249,147
Cash  380.928 669,373 1,270,135
Accounts receivable 6,647  
Total  35.418.007 116,018.665 123,405,599
Liabilities-

Loans payable, secured by collateral  52,000,000 $5,000,000 56,000,000
Reserve for accrued expenses  40.550 116,685 118,381
Reserve for contingencies  161.454 80,000
Accounts payable  32,571
Preference stock  27,286.000 32,611,250 42,506,000
Common stock  65,897,432 y5,897.001 29.459,683
Capital surplus ..4see d f '71,464.925 44,035.453
Operating surplus  1  848.804 1.286 081 

Total  35,418,007 116.018,665 123,405,599

a Arrived at as follows: Capital investments in controlled and affiliated
companies, at cost, $86,440,105; other investments (listed securities), at

cost, less reserve. $18,925,703; total $105,365,808; less capital surplus
carried as reserve (per surplus account) $70,407,313; balance as above,
$34.958,495. The value of the above assets on Dec. 31 1931, taking (a)

holdings of common stock of Blue Ridge Corp. at the value of its underlying

assets based on market prices for listed securities and the remaining securities

at estimated fair value, and (I)) holdings of other securities at market
prices, 515,486,188.

13 Represented by 5,897,432 no par shares. Comm
on stock reserved for

(a) conversion of preference stock. 818.580 
shares, (b) dividends on prefer-

ence stock. 938.970 shares and (c) 
executive options. at $16.90 per share

accruing at the rate of 100.000 shares per year for three years, and 150,000

shares for the fourth year expiring as to part 
annually and wholly on Dec. 31

1935.
c Dividends receivable only. d Capit

al surplus of $70.407,313 is carried

as reserve against book value of 
investments (see surplus account and

footnote a) .-V. 134, p.864.

Electric Shareholdings Corp.
(Annual Report Year Ended Dec. 31 1931.)

President L. E. Kilmarx in his report to stockholders says:
Valuing investments on the basis stated in the balance sheet, the net

assets of the corporation at Dec. 31 1931 amounted to 522.159.248. equiva-
lent to $132.18 for each share of $6 preferred stock, and, after allowing for
preferred stock at $100 per share, to $3.86 for each share of common stock
outstanding.

Following the usual practice, stock dividends received, which have
constituted the major part of its income, have been taken into the income
account at a valuation based on market prices following the respective
dividend record dates. In view, however, of prevailing conditions and the
shrinkage in portfolio values for the time being indicated by current market
quotations, it was decided to make special appropriations from 1931 income,
in reduction of the book value of investments, equal to the entire valuation
(51,896.936) so attributed to stock dividends received during the year.
The result is that for the year there is carried from income account to
surplus a credit of $495,364 which represents net cash income after elimi-
nating all valuation of stock dividends received.
On Oct. 6 1931, with requisite consent of stockholders, the stated cap-

ital represented by the common stock was reduced by $6.416.749. which
amount was transferred to (capital) surplus. General reserve, carried on
the balance sheet at Doc. 31 1930, has been transferred back to surplus.

During the year. 27,162 shares of preferred stock were acquired by the •
corporation and, together with the 700 shares held on Dec. 31 1930. were
retired, with a resulting credit to surplus of $1,284,351.
An appropriation of 812.625.155 was made from surplus account (In

which capital surplus and operating surplus are combined) and applied in
reduction of book value of investments to market prices or estimated fair
value as of Dec. 31 1931.
At the close of the year, the investments of the corporation having a

value (on the basis stated in the balance sheet) of $100,000 or more each,
were as follows:

Common Stocks:
Between $10,000,000 and $11,000.000: North American Co.
Between $2,000,000 and $3,000,000 each: Pacific Gas & Electric Co.

and Pacific Telephone and Telegraph Co.
Between $1,000.000 and $2,000.000: Consolidated Gas Co. of New York.
Between $500,000 and 81.000.000 each: Berliner Kraft und Licht A.G.,

Commonwealth Edison Co. and Consolidated Gas, Electric Light & Power
Co. of Baltimore.
Between $100.000 and $500,000 each: Duke Power Co., Peoples Gas

Light and Coke Co. and Southern California Edison Co., Ltd.

Preferred Stock:
Between $200,000 and $300.000: General Realty & Utilities Corp.
The corporation's other investments were of less than $100,000 value

each and aggregated 547.691.
COMPARATIVE INCOME ACCOUNT.

Period-
Stock dividends, valued at market

prices following respective dividend

- Calendar Years -
1931. 1930.

Afar. 8 '29
to Dee.3130

record dates  51,896.937 52,830.420 82,139.264
Cash dividends and interest  778.823 927.219 966.652
Profits realized on sale of secur. (net)_ 650 005 4.348.394

Total income 52.675.760 $4,407.644 57.454.310
Operating expenses, taxes and mt...283.458 279,079 880.686
Redeem. in value of stocks acquired
as stock dividends to Dec. 31 mar-
ket prices 1,036,959 540.656

Res, applied in redemption of book
value of investments 1.916,204

Approp. to reduc. above val. of stk.
dive, to market as of Dec. 31 1931
applied in reduction of book val. of
Investments 867,850

Special approp. of bal. of above, val.
of stock dive, applied in reduction
of book value of inveetment 1.029.087

Net income for the period $495.364 53,091.612 54.116.764
Previous operating surplus 2,623,150 2,550.336
Capital surplus 3,319.142
Transfer from general res. created out
of surplus in 1930 4,000.000

Transfer from cap. upon reduction of
stated value of common stock from
$5 to $1 per share 6,416,749

Capital vain arising from purchase &
retirement of preferred stock 1,284.351

Total surplus $18,138,756 $5,641,948 $4,116,764
Dividends: On $6 cum. cony, pref.

stock (optional stock dividends
series) dive, paid in cash and
common stock e1,085.218 d1,065,034 d303,361

On common stock: Paid in cash__ 1,504.758 701.704
Paid in common stock e347.739 c1449,007 d561.363

Losses realized on sale of securities.. g289,570
Approp. in reduction of book value of

invest. (to market or fair value)
represent, unrealized deprec. thereof
during the year 12.625.155

Balance, Dec. 31 83,791.073 $2.623,150 52.550.336
c 1,316 shares common stock capitalized at $5 per share and 187 shares

capitalized at $1 per share (maximum cash option would have been $1,-
127,457). d Capitalized at $10 per share. e Capitalized at $5 per share.
g Includes net losses on sale of securities based on book value as adjusted
to Dec. 31 1930 to market value on that day by application of capital
surplus.

BALANCE SHEET DEC. 31.
1931. 1930. 1931. 1930.

Assets- 8 $ Liabilities- $ $
Investments ____a20.984,186 37,409,988 Notes payable_ 700.000
Cash  1,159,866 355.409 General reserve_   4,000.000
Corp. pret stock 48,573 Accounts payable_ 2,002 6,337
Divs. At let. recelv. c101,493 122.425 Accrued Habil. Incl.
A ccts . receivable 9,853 42,714 taxes 94,147 316.955..
Deterred charges 203.088 Capital and surp_ 622,159.248 33,158,907

Total 22,255.398 38,182.199 Total 22.255,398 38.182,199

a Valued at market prices, Dec. 31 1931 (except as to investment in
German public utility taken as estimated fair value of $703,000). b Pref.
stock (no par). 167,638 shares $6 cum. cony. pref. stock (optional stock
dividend series), $16.763.800: common stock (no par), 1,604.375 shares
$1,604,375; surplus $3,791,073. c Dividends recievable only.-V. 134,
p. 855.

Blue Ridge Corp. (& Wholly Owned Subs.).
(Annual Report-Year Ended Dec. 31 1931.)

President C. F. Stone says in part:
Net cash income for the year from dividends, interest, &c., amounted

to $3,504,540. Dividends paid during the year on preference stock
amounted to $2,631,761 (maximum cash option 52.639.622). Stock
dividends received during the year of a value, based on market at Dec. 31
1931 of 8701,723. are not included In income, but have been applied in
reduction of average book value of investments. In accordance with
past practice, net book losses of $7,307.465 (after applying reserves)
realized on sale of securities have been charged to capital surplus. Re-
tirement during the year of preference stock acquired at prices below par
resulted to a capital gain of $2,350.889.
Net assets of the corporation at Dec. 31 1931, valued as stated in the

balance sheet, aakunted to $46.638.486 (after retirement during the year
of S4,798,150 par value of preference stock), equivalent to 857.85 for
each share of its $50 par value preference stock, and, after allowing for
the preference stock at par, to 84c. for each share of Its no par value common
stock outstanding.
The cross-holding reserve, in reduction of market values, heretofore set

up in connection with valuation of certain assets, has been omitted as
not being applicable under conditions existing at Dec. 31 1931.
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EARNINGS FOR YEAR ENDED DEC. 31.

Cash dividends 
Interest 
Miscellaneous income 

Total cash income 
Interest 
Expenses 
Taxes 
Provision for contingencies 
Net cash income carried to operating surplus--

Balance Jan, 1 
Total surplus 

Divs.-On optional 6% cony. pref. stock-
Paid in cash 
Paid in common stock (see note c) 

Dividends on common stock paid in cash 
Balance, Dec. 31 
a Maximum cash option would have been $3,332,703.

cash option would have been $2,639,622.

1931.
$3,415,544

458,661
30,000

1930.
$4,735,327

879,579
104,488

$3,904,205
8.225

269,978
42,716
78,746

$5,719.395
20,630

276,529
59,834
80,000

$3,504.541
2,143.658

$5,282,402
1,618,391

35,648,198

b2,626,421
b5,340

$6,900,792

a3,211,414
a48,718

1,497.003
$3,016.436 32.143,658

b Maximum

Notes.-(a) Stock dividends received during the year. of an aggregate
value of $701,723 at Dec. 31 1931 market (1930, $1,920,745). are not
included in income, having been applied in reduction of book value of
Investments. (b) Net book losses realized during the year of $7,307.466

. (1930, $1,340,070), have been charged to capital surplus; and $162.606
(1930. $1,012,324), realized in excess of net book value has been credited
to capital surplus, these amounts being determined after application of
$5,082,226 (1930. 38.270,303), of reserves appropriated from capital surplus
In 1929. (c) Amounts equal to capital and capital surplus per share of
common stock issued as dividends, aggregating $9.71 (1930, $9.64), per
share, have been transferred to capital and capital surplus, respectively.
(d) At Dec. 31 1931, as compared with Dec. 31 1930, unrealized depre-
ciation in value of investments (on the basis stated in the balance sheets)
shows an Increase of $25,134,423, determined before deduction from book
value of investments at Dec. 31 1931 of capital surplus carried as a reserve.
In addition, $3,352.000 has been charged to capital surplus to reduce
unlisted security and note receivable to estimated fair value.
STATEMENT OF CAPITAL SURPLUS FOR CALENDAR YEARS.

Balance, Jan. 1 368,418953,16B 2 $34.638,211
1930.

Amt. transferred from cap. upon reduc. of stated
value of corn. stock from $5 to $I per share__   29,953,921

Amt. arising from acquis. & retire, of preference
stock of the corporation  2,350,890 4,196,687

Amt. transferred from oper. surp. upon issuance
of common stock as dividends  4.791 24,519
Total $70,841,282 $68,813,337

x Net book losses on sales of securities  7,307.466 1,340,070
z Excess of proceeds of sale of securities over
net book value, restored to capital surplus  162,606 1,012,334

Res. to reduce unlisted securities & notes receiv.
to established fair value 3,352,000  
Balance, Dec. 31 $60,344,422 $68,485,601
x Those amounts are determined after applying $5.082,226 (1930.

$8,207,303) of reserve appropriation from capital surplus of 1929.
BALANCE SHEET DEC. 31.

1931. 1930.
Assets- $ 3

b Investments _48,432.901 120,199,608
Synd. prrtics. (at

cost)  1,764,618
Divs. rec. & hot.
accrued   714,061 1,084.986

Accts. receivable 1,545 71,679
Cash  1,907,991 350,171

1931. 1930.
Liabilities- 3 $

Accts. payable__ 12,894 119,792
Res for accrued

expenses  69,025 45,013
Res. for conting_ 158.746 80,000
Preference stock_40,310,100 45,108.250
Common stock._a7,489,297 7,488.747
Capital surplus_   68,485,601
Operating surplus 3,016.436 2,143,657

Total 51,056,499 123,471,063 Total 51,056.499 123,471.063
a Represented by 7,489,297 no par shares. In addition common stock

Is reserved for (a) conversion of prof. stock, $1,209,303 shares; (/o) dividends
on pref. stock, 1,143.104, and (c) exorcise of warrants (to purchase at any
time shares of corn, stock at $20 per share) issued as of Jan. 1 1930 to
Shenandoah Corp., 228,301 shares. b The value of the above assets on
Dec. 31 1931, taking listed securities (over 97% of the total) at market
prices and the remaining securities at estimated fair value, and after
deducting cross-holding reserves, was $44,255.554.
SECURITIES OWNED BY CORPORATION AND WHOLLY-OWNED

SUBSIDIARIES. DEC. 31 1931.
[Grouped according to value on the basis stated

in Accompanying balance sheetd
COMM071 Stocks.

Between $6,000,000 and $7,000,000- General American Tank Car Corp.
North Americrn Co. General Chun* Co., Inc.

Between 33,000.000 and 34,000.000 each McCall Corp.
Central States Electric Corp. Mead, Johnson & Co.
Consolidated Gas, Electric Light & It. J. Reynolds Tobacco Co.-Class B
Power Co. of Baltimore. White Rock Mineral Springs Co.

Detroit Edison Co. Less than $100,000 each-
Lambert Co. Adams-Mills Corp.
Pacific Lighting Co. American Radiator dr Standard

Between 82,500.000 and 33.000,000- Sanitary Corp.
Commercial Investment Trust Corp. Chrysler Corp.

Between 31,000,000 and $2,000,000 each Conde Nast Publications, Inc.
Blyth dr Co., Inc. Cream of Wheat Corp.
General Foods Corp. Electric Auto-Lite Co.
National Dairy Products Corp. Hydro-Electric Securities Co.
Pacific GfIS de Electric Co. Kelsey-Hayes Wheel Corp.

Between $500,000 and 81.000.000 each- Marshall Field & Co.
Mathieson Alkali Works (Inc.). Newport Industries, Inc.
Southern California Edison Co., Ltd. Paramount Publix Corp.
United Biscuit Co. of America. Pillsbury Flour Mills, Inc.

Between 31,000,000 and 3500.000 each- St. Louis-San Francisco Ry. Co.
American Home Products Corp. Stone & Webster, Inc.
American Telephone de Telegraph Co. Trurri-Traer Coal Co.
Curtis Publishing Co.

Preferred Stocks.
Between $3.000,000 and 34,000.000- Less than 3100,000 each-
Commercial Investment Trust Corp. Merritt-Chapman&ScottCorP.(63,5%)
(6% convertible, 1929). St. Louis-San Francisco Ry. Co. (6%)

Between 3500.000 and $1.000,000-
General Realty & Utilities Corp. (6%
with warrants).

Bonds.
Between $1,500,000 and $2,000,000- Less than $200,000 each-
Warner Bros. Pictures, Inc. 16% B F. Goodrich Co. (6% cony. 1945)•

convertible, 1939). National Dairy Products Corp (531%.
1948).

State of Sao Paulo (7% secured, 1940)

-V. 134, p. 879.

American Cities Power & Light Corp.

(Annual Report-Year Ended Dec. 311931.)

President L. E. Kilmarx says in part:
Valuing investments on the basis stated on the balance sheet, the net

assets of the corporation at Dec. 311931, amounted to $22,411,801, equiva-
lent to $89.80 for each share of class A stock of $50 par value and, after
allowing for class A stock at par, to $3.41 for each share of class B stock
outstanding.
At Dec. 31 1931, the unrealized depreciation in inyestments, given

effect to in arriving at the foregoing figures, was 311,063,T)59, as compared
with unrealized appreciation of $2,449.311 at Dec. 31 1930, on the basis
of valuation stated In the respective balance sheets.

Following the usual practice of the corporation, stock dividends received,
which have constituted the major part of its income, have been taken into
the income account at a valuation based on market prices foLlowing the
respective dividend record dates. In view, however, of prevailing con-

ditions and the shrinkage in portfolio values for the time being indicatedby current market quotations, it was decided to make special appropria-tions from 1931 income, in roductioa of the book value of investments,equal to the entire valuation ($2,054,315) so attributed to stock dividendsreceived during the year. The result is that for the year there is carriedfrom income account to operating surplus a credit of $769,645 whichrepresents net cash income after eliminating all valuation of stock dividendsreceived.
Pursuant to authority granted at the special meeting of stockholdersheld Oct. 16 1931, the stated capital represented by the class B stock ofthc corporation was reduced by 311.632.321, which amount was transferredto capital surplus. General reserve, carried on the balance sheet at Dec.31 1930, has been transferred back to capital surplus. These adjustmentsin no way affect the asset value of either class of stock of the corporation,1During the year 21,950 shares of class A stock were acquired by thecorporation and, together with the 1.750 shares held on Dec. 31 1930,were retired, with a resulting credit to capital surplus of $490,186.
At the close of the year, the investments of the corporation having avalue (oo the basis stated in the balance sheet) of $100,000 or more each,were as follows:
Common Stocks:

Between 011,000.000 and $12,000,000: North American Co.
Between 32,000.000 and $3,000,000 each: Detroit Edison Co, StandardCop and Seal Corp.
Between $100,000 and $500.000 each: Consolidated Gas, Electric Light

& Power Co. of Baltimore, General Realty de Utilities Corp., Goldman
Sachs Trading Corp., Hamburgische EleIctrizitaets Werke A. G., Pacific
Gas and Electric Co.

Preference Stock, Debenture Stock and Notes:
Between $1,500,000 and $2,000,000: Blue Ridge Corp. (6% preference

stock).
Between $300,000 and $500,000: E. L du Pont de Nemours & Co. (6%

debenture stock), Adolf Gebel, Inc. (6% % collateral notes).
The corporation's other investments were of less than $100,000 value

each and aggregated $625,512.
INCOME ACCOUNT FOR CALENDAR YEARS.

Stock dividends, valued at market
prices, following respective divi-

1931. 1930. 1929.

dend record dates $2,054,315 $3,025.968 $3.733,483
Cash dividends and interest 963.130 1,067,499 1,034,347
Profits realized on sale of sec. (net)_ x490.333 7.147.237

Total income $3.017,445 $4,583,800 $11,915,068
Operating exp., taxes and interest 193,484 271.539 1,210,637
Reduction in valuation of stock diva.

to market applied in reduction of
book value of investment 935,212 1,257,383 805,259

Spec. approp. of bal. of above val. of
stock diva, applied in reduction of
book value of investment 1,119,103

Not income $769,645 33,054,878 39,899,172
Previous operating surplus 4,389,094 8,619.266 879.823

Total 85,158,739 311,674,144 310,778,995
LOSStM realized on sales of securities- a296,934
Divideods. On cony. calss A stock

optional div. series, paid in cash
and colas B stock z769,469 y641.045 461,813
On class B stk., paid in class B stk. 1,024,684 2.525.328 1,547.917

Appropriation applied in reduction of
book value of invest. as at Dec. 31_ 3,788.177

Transferred torus, for contingencies_ 3:30,500 '150,000
Balance, Dec. 31 $3,067,652 34,389.094 $8,619,266

Shs. of class B stk, outstand.(no par) 2,908.2-0 2,701,877 2,436,422
Earnings per share 
x Pursuant to authority granted by the stockholders Nov. 24 1930,

capital surplus was appropriated as of Dec. 16 1930, in reduction of book
value of investments; and the item of "profits realized on sale of securities
(net)" above is calculated as to book losses resulting from transactions
subsequent to Dec. 16 1930, on the basis of the adjusted book values.
y Maximum cash option would have been $819,954. z Maximum cash
option would have been $798.129.
a Consists of losses on securities sold (based on average book value)

reduced by profits realized to the exti nt toat such profits exceed the amount
of capital surplus, if any, applied Dec. 16 1930 in reduction of book value
of such securities. For the above period, however. there has been restored
to capital surplus in respect of securities sold a book profit of $688,862.
CONSOLIDATED CAPITAL SURPLUS ACCOUNT FOR YEAR 1931.

Transfer from general reserve created out of capital surplus in
1930  32.209.158

Transfer from capital upon reduction of stated value of class B
stock from $5 to $1 per share  11,632,321

Capital gain arising from purchase and retirement of 23.700
shares of class A stock  490,186

Profits on sale of securities (based on book values) not exceeding
the amount of capital surplus applied Dec. 16 1930 in reduc-
tion of book value of such securities  688.862

Balance Dec. 31 carried to balance sheet $15,020,528
CONSOLIDATED BALANCE SHEET DEC. 31.

1931, 1930. 1931, 1930.
Assets- $ $ Liabilities- $ $

Investments ... __a32,249,973 32,827.988 Accounts payable_ 156,127 65,164
Amer. Cities Pow, Accrued Bab. incl.
& Lt. Corp. Cl. A taxes  23,713 58,169
stock  c59,906 Reserve for coining 480,500 480,500

Syndicate particip. General reserve. _   2,193,409
(at market) 600,595 Capital b30,407,208 27,172.785Cash  1,597,930 407.138 Operating surplus_ 3,067,652 4,389,094

Accounts reedy... 223.265 401,227
Divs. & int. reedy. 64,032 62,267

Total 34,135,202 34,359,121 Total 34,i193:5,20p2u 
pursuant to 

.121.
a Valuedby the board of directors as of Dec. 16 

30

authority granted by stockholders Nov. 24 1930. Aggregate value, takenat market Dec. 31 1931, except as to $461,819 estimated fair value ofGerman public utility investments was $21,186,914. b Serial class A
stock, par value $50, 249.568 shares convertible optional dividend seriescumulative and class B stock (no par), 2.908,280 shares carried at $15.-386.680; capital surplus (as above) $15,020,528. c 1,750 shares convertibleoptional dividend series (par $50).

Note.-At Dec. 31 1931, unrealized depreciation in value of investmentswas 511.063,059, as comp trod with unrealized appreciation of $2,449,311at Dec. 31 1930 (on the basis stated in the respective balance sheets).-V. 134, p. 844.

Continental Baking Corp. (& Subs.).
(Annual Report-Year Ended Dec. 26 1981)

M. Lee Marshall, Chairman of the board, says in part:
Total reductions in bread prices as compared to 1930 amounted to

$4,624,000. Reductions in our flour costs were just $2,846,000. Thus
we passed on to the consumers $1,778,000 more than we saved in our prin-
cipal raw material. We were able to do this in spite of less favorable
conditions, principally by reason of the savings resulting from reduced
costs in all departments. This is further evidence of continued improve-ment in the work and resourcefulness of our operating organization.
We called during the year $1,000,000 in subsidiary bonds, which will

result in a saving of $60.000 in interest annually. This leaves a total funded
ednedbtoof flosu25bsidiaries of 82,161.302, and compares with 88,125.779 at the

We have also cancelled during the year 28.345 shares of 8% preferred
stock, with resultant savings in dividend requirements.

Provision for depreciation was 81.700,000 in excess of the amount neces-
sary for additions to property. Plants and equipment, however, have
been adequately kept up and improved and repairs for the year charged
directly to expense have amounted to approximately 3950.000.
Cash and Government securities have increased approximately $2,000,000

from last year. The goodwill item has been reduced approximately one-
half million dollars.
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CONSOLIDATED BALANCE SHEET.RESULTS FOR YEARS ENDED.
Dec. 26 '31. Dec. 27 '30. Dec. 28 '29. Dec. 29 '28.

Profit from operation... $7,648.059 $9,550,372 $10,502.890 *8,946,240
Interest paid 257,311 415,926 458.806 491,350
Depreciation 2,562,554 2,765,302 2,609,054 2,483,247
Estimated Federal taxes 555,000 220,000 725,700 647.500

Net profit from oper- - $4,273,194 $6,149,144 $6,709.330 $5,324,144
Divs. paid & accr., min.

preferred stockholders 29.722 34.860 38,228 50,841
Diva. on 8% pref. stock.. 4,034,138 4,061,616 4.064.938 4,063,720

Balance, surplus $209,333 *2,052.667 $2,606,164 $1,209,583
Previous surplus (adj.). 3,222,584 5,301,655 3,185.104 2,997,268
Adj. prior years taxes 208,041
Excess of par of pref.

stock purchases, atc.- 701,792

Total surplus $4,341,750 $7,354,322 $5,791,268 $4.206,851
Res, for revel. of cap.

assets of subsidiary_ _ _ 200,000 100,000 500,000 1,000,000
Amortiz. of cast of pat's 185,000
Reduc. inv. in cl. A stk. 496,633
Loss on sale of stock of
Commander Larabee
Corp   4,006,213

Prem. on bands called
for redemption 25,525

Earned surplus $3.460,116 $3,222,584 $5,291,267 $3.206,851

Dec. 26'31. Dec 27'30.
Assets-

Land, bides., ma-
chinery. &c___x38,932,114 40,951,045

Pat., goodwill, &c.10,334,146 10,824.607
Cash  4,560,944 3,673,630
Cash in escrow_ 614,834
Marketable secure- 1,243,064 197,990
Accts. rec.-trade 856,702 1,334,920
Sundry accts. rec.. 224,330
Inv. in bds. of subs 226,420
Inv. in Cl. A stock 50.000
Inventories  2,053,806 3,142,772
Sundry invest'ts  1,886,814 2,059,109
Inv. in co,'s pref.
stock    1,688,506

Deferred charges._ 643,196 538,253

Dec. 2631, Dec. 2730.
Liabilities- s $

Accounts payable_ 496,977 571,753
Accrued interest, i
taxes, &c  346,002 277,823

Divs. pay. & accr. z996.064 1,022,616
Est. Habil. for Fed.

taxes  555,000 220,000
Bonds called for

  redemption 
_- 

_- 63,000 614,834
  Empl. guar. depos. 361,135 389,531
  Reserves  595,591 696,024

Fund, debt of subs 2,161,302 3,150,352
Min. int. appl. to
stk. of subs. not me.
owned  341,750 391,050

Capital stock-- - -Y49,131.600 51,966,100
Capital surplus  2.503,000 2,503,000
Earned surplus... 3,460,116 3,222,584

Total 61,011,538 65,025,667 Total _ 61,011,538 65,025,667

x After deducting $19,201,166 reserve for depreciation. y 8% cum.
pref. stock, $100 par value: Authorized 2.000,000 shares; outstanding
491,316 shares. Class A common stock, no par value: Authorized, 2,000.000
shares, outstanding, 291.813 shares. Class B common stock, no par value:
Authorized, 2,000,000 shares; outstanding, 2,000,000 shares. z Dividends
payable and accrued on pref. stock of subsidiary companies not owned and
on preferred stock of the corporation.-V. 133, p. 2272.
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Rock Island Cuts Vacation Fare.-A vacation rate equivalent to 1 4-10ths
cents a mile for the round trip, or $30 from Chicago to Co.orado, will be
put into effect by the Rock Island Lines next summer. The rate will cover
period from Ju y 9 to 27 and from Aug. 6 to 20, with a 15-day limit for
return. "Wall Street Journal" Jan. 30, p. 9.

Matters Covered in the "Chronicle" of Jan. 30.-(a) Rail wage parley;
rail unions' optional proposa's on wage cut rejected by Presidents' Com-
mittee of Nine, p. 786. (b) Railway unions' rep,y to President's committee
on proposed wage cut: hold reduction wou d be unjust; lays Lis to old financ-
ing; workers' needs stressed, p. 787. .(c) Class I rairoads consumed 20.8%
less coal in November 1931 as compared with the corresponding period in
1930. p. 789. (d) Waco Beaumont Trinity & Sabine RR. to apply for
loan from Reconstruction Finance Corp., p. 789.

Alleghany Corp.-New Financing Completed-Loans and
Accounts Payable Paid or Extended-Changes in Collateral.-
The New York "Times" of Feb 4 had the following:
The corporation has retired in part its current loans and accounts payable

and arranged a four-year loan for the balance.
In connection with this financing, it has substituted certain income-pro-

ducing securities for non-producers under its three collateral trust inden-
tures, so that all of these indentures now have securities pledged under
them with annual income at rates now being paid in excess of the annual
interest on the bonds secured.

This is the second important piece of financing arranged by the Van
Sweringen interests in recent months, and it is expected to lift much of the
pressure that has been overhanging the market for Allegheny securities
for some time. Last fall the Van Sweringen group made an offer to holders
of Van Sweringen Corp. notes that brought in the great majority of the
outstanding issue.

List of Present Collateral.
The present collateral under the indenture securing the bonds maturing

on Feb. 1 1944, consists of:
Company and Security-. Shares.

Chesapeake Corp  756,000
Missouri Pacific, common  177.700
Do preferred  50.000

Pittston Co  50,000
Terminal Shares, Inc., 5% % notes  $4,400,000
The collateral under the issue maturing June 1 1949. consists of:
Company and Security- Shares.

Chesapeake Corp  449.000
Lehigh Coal & Navigation, common  30,000
Missouri Pacific, common  125,000
Do preferred  54,100

Pittston Co 
$2,000;00000Terminal Shares, Inc.. 5Y % notes 

The collateral under the issue maturing April 1' 1950, consists of:
Company and Security- Shares.

Chesapeake Corp  43.900
Missouri Pacific, common  195,000
Do preferred  90.000

Pittston Co  145.000
Terminal Shares, Inc., 5% % notes  39.016,000
Missouri Pacific 51 % convertible bonds $11.152,000
-V. 133, p. 3460.

Atchison Topeka & Santa Fe Ry.-Estimated Earnings
-Wage Cut Savings Estimated at More Than $7,000,000
Annually.-
W. B. Storey, President, is quoted as follows:
"On the basis of figures at hand, I would say that a fair estimate of

earnings on our common stock last year would be in the neighborhood of
$6 to $6.50 a share.
"Our other income last year was below 1930 and I would say that it was

less than $5,000,000.
"As regards the 10% wage reduction I think it will mean between $7,-

000,000 and $8,000.000 saving in expenses to the Atchison annually.
"January earnings were disappointing. Loadings were off about the
ame as in December."-V. 134, p. 322.

Boston & Maine RR.-Agreement with Central Vermont.-
The L-S. C. Commission has approved a reciprocal agreement between

the Boston & Maine and the Central Vermont roads whereby the former
will secure trackage over 14 miles of the latter line between White River
Junstion and Windsor, and the Vermont road will operate over 49 miles
of the Boston & Maine between Windsor and Brattleboro, Vt.

Resignation.-
The resignation of T. F. Joyce as Assistant Vice-President was announced

on Jan. 29 by President E. S. French, who also stated that Mr. Joyce had
tendered his resignation a year ago.-V. 134. p. 841. 672.

Chicago Milwaukee St. Paul & Pacific RR.-Had
$14,500,000 Cash on Hand After Meeting Jan. 1 Interest
Requirements (Not $1,500,000 as Erroneously Stated.)-
In last week's "Chronicle," due to a typographical error, it was errone-

ously stated that the company had $1,500,000 cash on hand after meeting
Jan. 1 interest requirements. The context, quoting Pres. Henry A.
Scandrett, should have read as follows:
"The Milwaukee had about *14.500,000 cash on hand after meeting

Jan. 1 interest requirements. Our freight revenue at present is running
about 25% below a year ago. The decrease is not alarming in that the
decline in some previous months has been greater. We are discontinuing
some branch line service, and in certain cases we are operating trains on a
tri-weekly basis, where in the past we made daily runs."-V. 134, p. 841.

Delaware & Hudson RR. Corp.-Engineers Accept
Wage Cut.-
See under "Current Events" on a preceding page of this issue.-V. 133.

p. 4326.

Chicago Rock Island & Pacific Ry.-Prelim. Re port.-
1931. 1930. 1929. 1928.

Calendar Years- $ $ $ $
Railway oper. revenues- 93,050,288 123,079.910 147.721.562 141.232.604
Railway oper. expenses_ 70,947.698 90.551.758 108,555,385 103,266,340
Railway tax accruals- - - 6,262.741 7,198,000 8,212.087 8,379.348
Uncoil. railway revenues 21,355 33,274 32.396 73.711

Railway oper. income_ 15,818.494 25,296.878 30,921.694 29.513,204
Equip. rents-Dr. bal... 3.508.757 4,462.122 4,867.141 3.921.771
Jt. fad. rents-Dr. bal. 1,203.399 1,086,949 1.205,644 1.324,918

Net ry. oper. income_ 11,106,338 19.747,807 24.848.909 24,266.515
Other income  2,449.653 1.375.258 1,282,360 961,921

Total income  13,555.991 21,123,065 26,131,269 25.228.436
Rent for leased roads... 1,564,356 155,334 155,203 156.301
Total interest accrued  12,756.604 13,127,504 11,790.396 11,715,536
Other deductions  138,809 139,997 178.349 188.902

Net income  def903,778 7,700,229 14.007,321 13,167,696
Preferred dividends.... 1,783.593 3,567,185 3,567.185 3.567,185
Common dividends  1,673,055 5,205,060 5,205,060 4,461.480

Income balance def4,360,426 df1.072.017 5,235,076 5,139,031
Earnings on common... Nil 5.56% 14.04% 12.91%
-V. 134, p. 502.

Delaware Lackawanna & Western RR.--Seeks Author-
ity to Issue $12,432,000 Promissory Notes to Retire Debt.-
The company has asked the I.-S. C. Commission for authority to issue

*12,432,000 promissory notes and in this connection to pledge *23.639.000
bonds to the extent necessary to secure the notes.
The company proposes to issue immediately short term notes aggregat-

ing $11,000.100 to retire an indebtedness of an equal amount owed to the
First National Bank, N. Y. City. The remaining $1,432,000 notes would
be used in obtaining funds for cash requirements in 1932. Notes will be
dated as of the day of issue, bear not more than 6% interest and mature not
more than three years from date of issue.

Preliminary Report.-
Cal. Years.- 1931. 1930. 1929. 1928.

Railway oper. revenues_$58,674.838 *69,661.490 *81.743.222 *81,135,181
Railway oper. expenses_ 46,140.666 52,612.853 57,719.910 57,975,287
Railway tax accruals_. 5,234,484 6,081,112 6,635.896 6,392.638
Uncoil. railway revenues 4,255 4,128 10.656 10.547

Railway oper. income_ 37,295.433 $10,963,398 E17.376,760 $16,756.708
Equipment rents  Dr184,235 Cr72,227 Cr5,909 Cr233,889
Joint facility rents  Cr130,006 Cr124,299 Cr125.918 Cr128,627

Net ry. oper. income_ $7,241,204 *11.159,923 *17.508.587 $17.119.225
Other income  1,928,434 2,676,535 3.008,592 3.013.701

Total 'ncome  $9,169,638 $13,836,458 *20,517.179 *20.132,926
Rent for leased roads_ _ _ 7,683.611 7,663,517 7.070,279 6,961,211
Total interest accrued  275,097 90,366 106,770 42,173
Other deductions  120,240

Net income  81,090,690 $6,082,575 $13,340,130 $13,129,542
Dividends  4,222,060 10,132,944 11,821,759 11.821.754

Income balance df$3131,370 df$4050,369 $1,518,371 $1,307.788
Earns. per sh. on com_ _ _ 80.64
-1r. 134, p.672, 322.

$33.60 $7.89 $7.71

Detroit & Toledo Shore Line RR.-Preliminary Report.
Calendar Years- 1931. 1930. 1929.

Railway operating revenues 
Railway operating expenses 
Railway tax accrua's 
Uncollectible railway revenues 

Railway operating income 
Equipt. & joint facility rents 

Net railway operating income 
Other income 

Total income 
Total interest accrued 
Other deductions 

Net income 
Dividends 

Balance 
-V. 132, p. 3709.

*2.905.032
1,641,954
242,534
15,732

$3,725,251
2,007,577
273.255

817

$4,946,190
2,853,622
391,052

822

*1.004,812
560,311

$1,443,601
736,132

$1,700.692
960,771

$444,501
48,248

$707,466
291,451

$739,921
76,204

$492,749
129,743

Cr43,556

*998.919
185,191

1,288

$816.125
134,556

150

*406,562
485,520

$812.438
485,520

$681,418
485.520

def$78,958 sur$326,918 $195,898

Duluth South Shore & Atlantic Ry.-Earnings.--
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 133, p. 3091.
Great Southern RR.-Foreclosure Action.-
Forecloasure action against the company is asked in a complaint filedin the Circuit Court at Danes, Ore., by District-Attorney Francis V.Galloway for Wasco County. The road is assessed at $248,229 by the StateTac Commission and taxes are delinquent since 1926. The taxes due withaccrued interest approximate $55,000, of which $6,706 has been paid byWasco County to the State as the county's share of the State tax since1926. The complaint cites that the county has not bee reimbursed.-V. 126, P. 3750.

Green Bay & Western RR.-Omits Dividend on Class B
Debentures.-
The directors have fixed and declared 5% to be the amount payable onclass A debentures, and a dividend of 5% to be payable on the capital stock.
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out of the net earnings for the year 1931, payable at No. 48 Wall St.,
N. Y. City, on and after Feb. 8 to holders of record Feb. 6.
No action was taken on the annual dividend ordinarily payable at this

time on the class B debentures. In Feb. 1929, 1030 and 1931. distribution
of I% each were made on this issue.-V. 132, p. 1792.

Huntington & Broad Top Mountain RR. & Coal Co.
--New Director.-
Edward Brinighurst V. has been elected a director to fill the vacancy

caused by the death of Edward Cadwallader.-V. 132, p. 3142.
Lehigh Valley RR.-Preliminary Report.-
Calendar Years- 1931. 1930. 1929.

Railway oper. revenues-$50.024,627 $60,664,188 $71.722,735
Railway oper. expenses_ 40,979.422 48,144,655 53,501,134
Railway tax accels, &c.. 3,179.115 2.692,344 3,898.439
Equip. rents-Deb. bal_ 1.057,972 1.194,484 1.605,553
Jt.facll.rents-Deb. bal- 206,398 94,897 Cr.20.947

1928.
$71.935,071
53,826,935
3.696,504
2,030,548

65,958

Net ry. over. income_ $4,601.720 $8.537.808 312.938,556 $12.315,126
Other income  979.774 1.480.514 1,877.182 1,820,624

Total income  $5.581.494 $10,018,322 314.815.738 $14,135.750
Rent for leased roads_ 2,342.697 2,342.711 2,342.782 2,345,834
Total interest accrued  4,217.917 4.111.036 4,061,699 4.037,497
Other deductions  1.281.925 1.041,304 1,048,682 1,105.912

Net income def$2,261.045 $2,523.271 $7,362.574 $6,646,507
Preferred dividends_ - - - 10,630 10.630 10,630 10,630
Common dividends  1.512,543 4.235.119 5,445,153 4,235.119

Income balance_ _ _ _def$3.784,218df$1,722.478 $1,906.790 $2,400.758
Earnings per sh . on com_ Nil $2.08 $6.08 $5.48
-V. 134, p. 841.

Long Island RR.-New Director.-
Carleton H. Palmer has been elected a director to fill the vacancy caused

by the death of Arthur Somers.
Mr. Palmer is President of E. R. Squibb & Son. He is also a member

of the advisory committee of the Chemical Bank & Trust Co. and a director
of a number of companies, Including Canada Dry Ginger Ale, Inc.-V. 134,
p. 323.

Minneapolis St. Paul & Sault Ste Marie Ry.-Earns.-
(Soo Line only)

Calendar Years- 1931. 1930. 1929. 1928.
Railway oper. revenues_328.439.228 $24,169,660 329.126.086 $30,661.497
Railway oper. expenses.. 24.010,047 18,127,155 20.512.536 20.747,433
Railway tax accruals.. - - 2.475.446 1,817.390 1,846.035 2.016.652

Railway oper. income- $1,953.735 $4,180.115 36.767.515 37,897.411
Other income  1.368.731 1.343,879 1,027.578 846,044

Total income  $3.322,466 35,523.994 $7,795,094 $8.743.454
Fixed charges, &c  7,314,346 6.214,948 5.753.068 5.823.467

Net income def$3,991.881 def$690,953 $2,042.025 32,919.988
-V. 133. p. 1612.

Missouri & North Arkansas Ry.-Receiver to Seek Loan.
The receiver has been authorized by Federal Judge John E. Martineau

at Little Rock. Ark.
' 

to apply to the Reconstruction Finance Corp. for a
loan of 31.000,000. The line operates from Joplin. Mo., to Helena. Ark.,
and has been in receivership for several years.-V. 133, n• 951.

Missouri Pacific RR.-Bonds Authorized-To Be Pledged
as Collateral for Short Term Notes.-
The I-S. C. Commission Jan. 29 authorized the company to issue not

exceeding $30.000.000 1st & ref. mtge. 5% gold bonds, series 1, all or
any thereof to be pledged and repledged as collateral security for short-
term notes issued within the limitations of section 20a (9) of the Inter-
State Commerce Act.
The report of the Commission says in part:
To show the necessity for pledging the bonds, the applicant has submitted

estimates of its cash receipts and requirements from Dec. 1 1931 to Dec. 31
1932. Incl.. from which it appears that it will be necessary to borrow a
total of $19.554,000. of which $13,554.000 will be needed for additions and
betterments and the acquisition of property, $3,852.000 to meet maturities,
and the remainder to maintain working cash balances.-V. 134, p. 502.

New Orleans-Great Northern RR.-Int. Payments.-
Chemical Bank & Trust Co. Issued the following statement when coupons

of the New Orleans Great Northern 1st Si' bonds were presented for payment:
"Funds are on deposit with us to pay the interest due Feb. 11932. on New
Orleans Great Northern RR. Co. 1st mtge. 5% bonds, but the railroad
has instructed us to obtain the names and addresses of the owners before
making payment. If you will return the coupons and at the same time
furnish this this information they will be promptly paid."-V. 133. p. 4155.

New York Connecting RR.-Preliminary Report.-
Calendar Years- 1931. 1930. 1929. 1928.

Operating revenues  $2,225.811 $2,517.279 $3.041.033 $2,857,741
Operating expenses  793,913 783,627 1,058,169 1,001.722
Tax accruals  435,509 430.311 438,788 478.896

Operating income- -.
Equipment rents Dr.. _
Joint facility rents Dr_ _

3996.389 $1,303,341 $1,544,075 31.377.122
94,607 97,195 95.084 122.199

263.600 212,442 188.133 188.003

Net oper. income  $638,182 $993.703 31,260.858 51,068.920
Non-operating income- - 80,073 87,836 78.483 69,346

Gross income  $718.255 $1.081,540 31,339.340 $1.138,265
Deduct. from gross inc  1,323,601 1.327,698 1.308.820 1,310,507

Net income def$605,346 def$246,158 $330,520 def$172,242
-V. 132. p. 2381.

New York New Haven & Hartford RR.-Preliminary
Report.-

1931.
Calendar Years-

Railway oper. revenues-100,331,093
Railway oper. expenses- 69,113.722
Railway tax accruals_ _- 5,338,490
Uncoil, railway revenues 7.871

Railway oper. Income 25,873,010
Equipment rents-Dr- 2,593,730
Joint facility rents-Dr. 4.621,605

1930. 1929. 1928.
$ 3

118,815.515 142.458.670 137.633.053
79,955.357 94.118.545 94,148.641
6,717,488 8,066,950 7,493,995

22.368 33.880 93,635

32.190,312 40.239.295
2,374,550 2.138.791
4,730,822 4,469.360

35.896.782
2.175.715
4.482.663

Net ry. oper. income_ 18.657,675 25,084,940 33.631.144 29,238,404

Other income 8,972,445 6,966,686 5,306.407 4.861.902

Total income  27.630,120
Rent for leased roads  5,012,107
Total interest accrued- 12,498,468
Other deductions 939.676

32.051,626 38.937,551
2.760.956 2.743,071

12,405,073 12.965.795
1,021,804  932,417

Net income  9,179,869 15.863,791 22.296,268 16.887 909

Preferred dividends___. 3.432.569 3.432,569 3,417.120 3.343,259

Common dividends  6,284,744 9.427,108 7,463,100  4,713.537

Income balance  def537.444 3,004,114 11,416.048 8,831,113

Common shares outstdg.
(par $100)  1.571.186 1,571.186 1,571.179 1.571,179

Earnings per share  $33.66 $7.33 $11.72 $8.00

-V. 134, p. 673.

Northern Pacific Terminal Co. of Oregon.-Call.-

The City Bank Farmers Trust Co. as trustee, has notified 
holders of

1st mtge. 6% gold bonds. due Jan. 1., 1933, that $34,000 of 
these bonds

have been drawn for the account of the sinking fund and will be 
redeemed

at 110 and interest on and after Feb. 16, after which date interest on 
the

drawn bonds will cease.-V. 134, p. 323.

34,100.307
2.766.730

13.660,456
785,209

New York Ontario & Western Ry.-Preliminary Report.
Calendar Years- 1931. 1930. 1929. 1928.

Railway oper. revenues_311,342,979 $10,417,387 312.212,596 312.650,716
Railway oper. expenses- 8,250.514 8,464,779 10,202.327 10,496.820
Railway tax accruals_ _- 462,667 489,372 488,101 529.630
Uncoil, railway revenues 2,223 845 450 1,478

Railway oper. income $2,627.575 31.462,390 31,521.716 $1,622,786
Equip. & joint facillty

rents-Dr  858,222 579,123 670.351 709.209

het ry. open income. $1,769,353 $883.267 $8851,364 3913.577
Other income  448,504 391,691 372.729 369,430

Total income  32,217.857 $1,274,958 $1.224,094 $1.283,007
Total deductions  1.548.614 1,535,418 1.474.139 1.442.677

Net income  $669,243 def$260,460 def$250,045 def$158,669
Earns per sh. on 581,139
sh. corn.  $1.15 Nil Nil Nil

-V. 134, p. 502.

Northern Pacific Ry.-Preliminary Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Railway oper. revenues_362.312.087 580.642,413 396.522.3483101.272,724
Railway oper. expenses. 52,082.847 62,734,420 70,551.665 70.801.966
Railway tax accruals,.., x6,816.388 7,480,778 9,210,939 9,688.173
Uncoil, railway revenues 10,072 18.396 20.739 20.681

Railway oper. income_ $3.402.780 $10,408,818 516.739,006 320.761.903
Equipment rents  922,217 1.421.760 2.297.563 1.985,491
Joint facility rents  2.476.423 2,462.635 2.373.775 2.341.178

Net ry. oper. income__ $6,801.420 314.293.213 $21.410,344 325.088.572
Other income 116,852.586 z17,984.869 15.484.669 11.320.518

Total income $23.654,006 $332,278.082 $336.895.013 $36.409,090
Rent for leased roads_ _ _ 51.419 51,419 51.470 51.471
Total interest accrued 14,441.920 14,589,497 14,582.754 14.777.946
Other deductions  258,331 408,449 452,479 446,472

Net income  38.902.336 317.228.716 321.808,308 $21,133,210
Dividends (34)9.920,000 (5)12400,00015)12400,000 (5)12400.000

Balance, surplus_ „def$1,017,664 $44,828,716 $9,408.308 $8,733,210
Earns. per sh. on 2.480,-
000 shs. (Par *100)......33.59 58.94 $8.79 $8.52
x Includes a credit o $644,080 in connection with income tax refunds

for prior years. y Other income includes a special dividend of $5,000,000
from Northwestern Improvement Co. z Includes extra dividend received
from Chicago Burlington & Quincy amounting to $4.150,895 and a dividend
in connection with liquidation of Northern Express Co. of $2,833,831.-
V. 134. p. 323.

Pennsylvania RR.-To Ask Reconstruction Finance Corp.
for Loan-Amount Not Stated.-See under "Current Events"
on a preceding page.-V, 134, p. 842.

Pittsburgh & West Virginia Ry.-Transfer Agent.-
The Chemical Bank & Trust Co. has been appointed transfer agent for

the common stock, effective Feb. 1 1932.-V. 134. p. 842.
St. Louis-San Francisco Ry.-Seeking Aid from Recon-

struction Finance Corporation.-
The following is taken from the "Wall Street Journal":
Although many railroads plan application to the Reconstruction Finance

Corp. for aid in carrying out their improvement plans, as did the Pennsyl-
vania, in all likelihood the carriers to receive first consideration will be the
ones that are still solvent but are having difficulty in meeting fixed charges
and maturities.
In this category falls the St. Louis-San Francisco. This carrier has

outstanding debt amounting to slightly more than 3300.000.000. It also
has 319,157.100 in preferred stock and $65,432,731 in common. A very
large proportion of the company's bonds is held by savings banks and
insurance companies.
The road is a good earner in normal times. It has paid as high as $,8

a share annually on its common stock. Last year the Frisco showed a
balance for interest of $10.849,993, which was $2.472.274 short of covering
charges. In 1930, earning's on the common amounted to $4.08 a share.
This compared with $11.89 in 1929, $10.88 in 1928. $11.29 in 1927. 314.91
in 1926 and $15.62 in 1925.
The 'Frisco is known to have begun correspondence with the Reconstruc-

tion Finance Corp. and the Railroad Credit Corp. for aid. The company
has a substantial amount of interest coming due on Mar. 1, next most of
which will be on the 4% % consolidated mortgage of 1978, Mar. 1 require-
ments on which will amount to approximately 32,225,000.-V. 134, P.
482, 502.

Seaboard Air Line Ry.-Ask $15,000,000 Loan.-Re-
ceivers Seek Funds for Maturities to 1935.-

Receivers for the company have applied to the Federal District Court
in Norfolk. Va., for authority to issue 315,000,000 in receivers' certificates
and approval of the program under which they will be issued.

This program contemplates satisfying all maturing obligations until
Feb. 1 1935. It has been undertaken with the approval of large holders
of various issues of securities and agreement has been reached with the
committees representing junior lien bonds to withhold foreclosure action
on any of the mortgages for the period of three years. This will permit.
It Is hoped, the working out of a reorganization plan on the basis of better
earnings than have prevailed in recent months.
Of the $15.000,000 issue of receivers' certificates requested. 34,000.000

would be used for refunding a similar amount of certificates maturing
in May next.
The balance would be given in exchange for approximately $10,000,000

of equipment trust obligations which matured or will mature between last
Oct. 1 and Feb. 11935.
An interest rate of 6% would be paid on the $4,000,000 refunding 1811110

of certificates and on certificates issued in exchange for 6% equipment
trusts. Others would pay a rate of 5%.

All the receivers' certificates would mature in February 1935.
Those issued to holders of maturing equipment trusts would be, in addi-

tion to the usual lien, a claim on the equipment represented by the trust
certificates but junior to the lien of the equipment trusts still outstanding.
The road has been in receivership since December 1930.-V. 134. P.

842, 502.

Wabash Ry.-Receivers Defer Interest.-The following
statement was issued Feb. 1 by the receivers:
In view of the immediate cash position of the receivers and the applica-

tion now pending with the Reconstruction Finance Corp., the receivers
will defer payment of interest due to-day (Feb. 1) on equipment trust certi-
ficates dated Aug. 1 1922, also interest and an instalment of principal on
equipment trust certificates series H dated Feb. 1 1929.
No provision has been made by the receivers for the payment of Interest

due to-day (Feb. 1) on Wabash Ry. ref. & gen. mtge. bonds series B due
Aug. 1 1978.-V. 134, p. 844.

Waco Beaumont Trinity & Sabine RR.-To Apply for
Loan to Reconstruction Finance Corp.-See last week's
"Chronicle", p. 789.-V. 132, p. 1218.

Western Maryland Ry.-No Wage Cut Planned at Present.
Charles W. Brown, General Manager states that employees would not be

asked to take a wage cut at present. He adds that the company has handled
Its wage problem direct with its own employees rather than through a
national or regional committee and that this policy would be continued.

After the 10% reduction goes into effect on other roads, wages paid by
the Western Maryland will still be slightly lower than those on most other
roads, so the company, it is stated is loath to ask its employees to take a
cut unless driven to it by necessity, as it may be if the present depressed
traffic conditions continue much longer.-V. 133, p. 3964.
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Wheeling & Lake Erie RR.-Rail-Barge Proposal.-
Recommendation has been made by an I.-S. C. Commission examiner

that Wheeling & Lake Erie and Lorain & West Virginia roads be per-
mitted to establish joint barge-rail rates for the movement of bituminous
coal from the Pittsburgh, Connellsville and Fairmont districts of Pennsyl-
vania and West Virginia over the Monongahela, Ohio and Allegheny
rivers to Ohio destinations on Lake Erie.
The proposal would be approved subject to definite limitations which

Involve cancellation of original tariffs without prejudice of filing of new
tariffs in accord with restrictions suggested by the examiner and acquiesced
in by the carriers.
The proposal ties in with a plan to establish a barge-rail route with

Cleveland, South Lorain, Canton, and Massillon from lines on the banks
of the Allegheny and Monongahela rivers in the Pittsburgh, Connellsville
and Fairmont districts of Pennsylvania and West Virginia.
The proposed restriction limits the rates to commercial coal for track

delivery only and prohibits their application to lake cargo shipments.
Under the proposal, soft coal would be hauled in barges from mines on

the navigable portions of the Allegheny and Monongahela rivers to Pitts-
burgh and thence down the Ohio to the river division stations of the
Wheeling.-V. 133. p. 3251.

PUBLIC UTILITIES.
Gas and Power Tax Fought by Utilities.-A protest against an excise tax

on electric power and num gas was carried to the Ways and Means Com-
mittee by the public utilities interests, but questions asked of their repre-
sentatives by committee men indicated that proposals for such a consumers'
tax woutd be closely studied when the drafting of the new revenue measure
begins in a few days. N. Y. "Times" Feb. 4, p.31.

Matters Covered in the "Chronicle" of Jan. 30.-(a) Electric output in
the United States during the week ended Jan. 23 fell off 6.7% as compared
with the same period last year, p. 750.

--"--American Commonwealths Power Corp. (Del.).-Feb. 1
Interest on Debentures Not Paid.-
J, IC. Garrigues, H. W. Briggs and H. L. Nichols, receivers for the

corporation, have advised Thomas J. Walsh, chairman of the debenture
holders' protective committee as follows:
"As receivers we have to advise that the semi-annual interest due

Feb. 1 1932 on the 6% gold debentures, series A, was not deposited with
the New York Trust Co. trustee.
"We have further to advise that we do not expect that such semi-annual

Interest will be deposited with the trustee during the grace period allowed
by the provision of the debenture agreement dated Feb. 1 1927 under
which these debentures were issued."

Curb Admits Certificates of Deposit.-
The New York Curb Exchange has admitted to unlisted trading privileges,

certificates of deposit for $7 first pref. stock, series A (no par), and cer-
tificates of deposit for first pref. stock, $6.50 dividend series (no par).-
V. 134, p. 844.

Arizona Edison Co.-Receiver Appointed.-
M. E. Cassidy, former Assistant Secretary of State for Arizona, has

been appointed receiver. The action followed the filing of a suit in the
Federal court by Loveland Engineers, Inc., San Francisco, one of the
company's creditors, which alleged that the Arizona company is a sub-
sidiary of the People's Light & Power Corp., now in charge of a receiver,
and that such condition has created widespread doubt in the minds of
creditors as to the soundness of the subsidiary company. The Federal
court appointed the receiver on Jan. 16 and he took immediate charge.
-V. 134, p. 503.

Associated Gas & Electric Co.-Further Simplification
of Capital Structure.--Seeretary M. C. O'Keeffe, Feb. 1,
in a letter to the holders of $1.60 interest bearing allot-
ment certificates, says:
By the terms of the allotment certificates, the company had the right

to call for their surrender in exchange for other securities at any time
after Jan. 15 1931. More than a year has elapsed beyond the date at
which the company was entitled to call for such surrender.
Because of the desire to simplify its capitalization and to secure any

resulting saving in interest, the company has deemed it advisable to retire
the allotment certificates. You are therefore notified that it calls for the
surrender of your $1.60 interest bearing allotment certificates on June 30
1932, in exchange for the securities described therein. As provided in the
allotment certificates, the holders will have no rights thereunder after
said date, except to receive the securities to which they are entitled upon
surrender of the allotment certificates, with adjustment for interest.
Each $1.60 interest bearing allotment certificate is exchangeable for one

share of common stock, class A, of General Gas & Electric Corp. and 1-10
share of $5 div. series pref. stock and one optional stock purchase warrant
of Associated Gas & Electric Co.. with the option to the holder to take in
lieu thereof either $30 principal amount of 5% cony, debenture bonds, due
1965, of Associated Gas & Electric Co., or $27 principal amount of 6%
cony, debenture certificates, series B of 1929, of Associated Gas & Elec. Co.
Some holders of the allotment certificates may. however, be disinclined

to receive the 6% cony, debenture certificates, series B of 1929. because
of the fact that they are convertible at the option of the company, not
only into pref. stock, but also into class A stock at the market. To meet
such objection such holders may also have the option of exchanging their
allotment certificates into the 6% cony, debenture certificates, 1931 series.
which are convertible at the option of the company into the $6 cum. pref.
stock only and at the option of the holder into class A and common stock.
The basis of this exchange is $27 principal amount of Associated Gas &
Electric Co. 6% cony, debenture certificates, 1931 series for each $1.60
Interest bearing allotment certificate held.

Other holders may prefer, rather than having a slightly greater income
such as that afforded by the immediately preceding new alternative offer,
to choose an option which, while not reducing their income, will give
them the most conservative type of security which it is possible to offer
without their taking the moderate reduction which would result from their
electing to take option (b) above. To meet the desires of this larger
group, a second new additional alternative, designed to fit in more closely
with present conditions, has been prepared, which is as follows: $29 prin-
cipal amount of 5% % cony, obligations of Associated Gas & Electric Co.
for each $1.60 interest bearing allotment certificate held.
Cash dividends are not being paid on the common stock, class ,A, of

General Gas & Electric Corp. at the present time and the optional stock
purchase warrants are now of inconsiderable value, although, with a
reversal of stock market conditions, equity securities and rights to buy
them should again have popular favor. At the present time it is not
advantageous to the holders of allotment certificates to exchange them
under option (a) above.
Inasmuch as the only conversion which may be required by the com-

pany is now unattractive, both from the standpoint of cash income and
market price of the securities to be received, holders who do not on or
before June 30 1932 elect to take one of the alternative holders' options
will be deemed to have elected to accept the 53 % cony, obligations, and
any interest payments thereafter received by said holders will be interest
on the 5% % convertible obligations to which they will then be entitled.
The 5% convertible debenture bonds due 1965 are exactly the same as

the 5% bonds due 1968, which are traded on the New York Curb Exchange,
except as to interest payment dates and the fact that the former have the
additional advantages of an earlier maturity and the privilege of conver-
sion, at the holders' option only, from Nov. 15 1933. to Nov. 15 1943.
into $5.50 div. series pref. stock of the company. Because of these two
additional advantages the 5% cony, debenture bonds due 1965 should
command a somewhat higher price than the 5% bonds due 1968.
If a substantial amount of allotment certificates are converted into the
5% bonds due 1965 steps will be taken to have them admitted to trading
on the New York Curb Exchange.
The allotment certificates provide by their terms that in order to secure

debenture bonds, written notice of election to receive them must be given
to the company and the allotment certificates must be surrendered before
the date of exchange fixed in this call, namely. June 30 

1932'All securities deliverable under these offers are 'salable in registered
form in denominations of $100 and multiples. Any fractional amounts
necessary to round out to the next $100 multiple will be sold to the depositor
at the market price on the date of receipt. Upon receipt of the allotment
certificates a statement of the amount due will be sent to the depositor.
All securities will be delivered in registered form.-V. 134, p. 844.

Associated Telephone Co., Ltd.-Bonds Offered.-An
issue of $500,000 1st mtge. 5% gold bonds, series A is being
offered at 86 and int. by Bonbright & Co., Inc. Bonds are
dated March 1 1930 and are due March 1 1965.

Data from Letter of S. L. Odegard, President of the Company.
Property & Territory.-Company incorp. In California in 1929, is con-

trolled through ownership of a majority of its voting stock by the Associated
Telephone Utilities Co. It owns and operates modern telephone systems,
supplying telephone service without competition to 55 communities located
In 3 counties in southern California. The territory served has a population
estimated to be in excess of 475,000. These properties operate 83,102
stations, a large number of which are located in the Metropolitan area of
Los Angeles. The communities served include Long Beach, San Bernardino,
West Los Angeles, Santa Monica, Upland, Pomona, Ontario, Ocean Park,
Venice, Redondo, Covina, Azusa, Glendora, Puente, Baldwin Park,
Huntington Beach, Laguna Beach, Hermosa, Chino, LaVerne and Man-
hattan. Through inter-connections with the lines of the Bell telephone
companies, the long distance lines of the Bell system are available to all
subscribers.

Earnings.-Earnings (Including the earnings of all properties now owned)
for the years ended Dec. 31 1929, Dec. 31 1930 and Nov. 30 1931, after
giving effect to present financing, were as follows:

Years Ended- Dec. 31 '29. Dec. 31 '30. Nov. 30 '31.
Gross earnings*  $2.702,028 $2,995,965 $3,089,978
Oper. exp., maintenance and taxes  1.241,164 1,409.018 1.394.535

Net earnings before depreciation__ $1,460,864 $1,586,947 $1,695,442
Annual interest requirements on first mtge. 5s (incl. this issue)_ 425,000

Balance available for reserves. Federal taxes and dividends.. _ $1,270,442
* Includes non-operating income amounting to $26,164. $52.654, $50,445.
Net earnings before depreciation, as above set forth, for the year ended

Nov. 30 1931, were more than 3.9 times the interest requirements on all
the outstanding funded indebtedness. After deducting provision for
depreciation for the year, amounting to $428.026, net earnings were $1.-
267,416, or more than 2.9 times the annual interest requirements on the
funded debt outstanding.

Purpose.-Proceeds will be used to reimburse the company in part for
expenditures for acquisition of properties; and for other corporate purposes.

Security.-Secured by a first mortgage on all the fixed properties, rights
and franchises of the company now owned, and on such property hereafter
acquired against which any bonds may be issued under the indenture. The
value of the fixed property of the company is largely in excess of these
first mortgage bonds presently to be outstanding.

Capitalization- Authorized. Outstanding.
1st mtge. 5s, series A (incl. this issue) $25,000,000 $8,500,000
$1.50 cum. pref. stock (no par) 300,000 shs. 106,312 shs.
Common stock (no par) 300,000 abs. 168.089 shs.
Management.-Company is a part of the Associated Telephone Utilities

System.-V. 133, p. 283.

Baton Rouge Electric Co.-Earnings .-
Calendar Years- 1931. 1930. 1929.

Gross earnings  $1,438,205 $1,366,596 $1,252,094
Operating expenses  719,926 692,092 613,091
Maintenance  55,952 63,379 70,811
Taxes  130,521 130,188 111,062

Net earnings  $522,806 $480,937 $457.130
Income from other sources  4.228 15,073 11,520

Total income  $527,034 $496,010 $468,650
Interest and amortization  167,716 145.485 112,728

Net income  $359,317 $350,525 $355,922
Retirement reserve  115,000 115,000 115,000
Preferred dividends  33,170 29.750 29,724

Balance, surplus  $211,147 $205,775
Comparative Balance Sheet Dec. 31.

Assets- 1931. 1931. 1930.1930.

$211,198

Property,plant,ste.$5,714,291 $5,419,413 7% pref. stook_   $425,000
Cash  71,687 176,129 $6 pref. stock y551,056
Notes receivable__ 1.025 875 Prem. on pref_ 1,708
Accts. receivable__ 262,218 230,657 Bonds 2,990,000 1.990,000
Materials & suppl_ 89,025 97.833 Notes payable_ __ _ 110,000 1,100,000
Prepayments 5,484 63,074 Accts. payable_ . _ 131,766 127,206
Sinikng funds_ 9,900 9,900 Aceta. not yet due. 139,181 111,971
Miscel. invest.. 2,620   Retirement reserve 610,270 523,554
Special deposits_ _ _ 1,156 2,200 Appropriated res.
Unamortized debt for retirements. 1,108 101,656

disc. & expense_ 184,571 152,568 Contrib. for exten. 63,878 44,439
Unadjusted debits 28,656 53,106 Operating reserves 24,482 25,406

Unadjusted credits 31,682 45,157
Common stock_ _x1,026,025 1,026,025
Earned surplus_ __ 691,285 683,634

Total  $6,370,634 $6,205,755 I Total  $6,370,634 $6,205,755
x Represented by 41,041 shares of (no par). y Represented by 6.219

shares (no par) $6 div. pref. stock.-V. 132. p. 3144.

Bell Telephone Co. of Pa.-New Construction.-
The directors have appropriated $1,418,407 for new construction and

service betterments throughout the Statel n the immediate future.-V. 134.
P. 874, 324.

••"•.-Bleecker Street & Fulton Ferry RR.-Protective Com-
mittee to Purchase Jan. 1 1932 Coupons.-
The committee formed and acting under the protective agreement for

the protection of holders of first mortgage 4% gold bonds announces that
they have effected an arrangement whereby New York Railways Corp.
has put the depositary of the committee in funds and authorized it to
purchase at the face amount the coupon due Jan. 1 1932 of such of these
bonds as shall have been deposited under the protective agreement prior
to March 1 1932. No purchases shall be made subsequent to March 1
1932 unless an extension of time is effected by the committee. Holders
desiring to avail themselves of this offer are requested to deliver their
bonds to The City Bank-Farmers Trust Co., depositary, on or before
March 1 1932.-V. 133, p. 2265.
Brooklyn Edison Co., Inc.-New President.-
John C. Parker has been elected President of the Brooklyn Edison Co.

and Harry L. Snyder as President of the New York & Queens Electric
Light & Power Co., both filling vacancies caused by the resignation of
Matthew S. Sloan.-V. 134, p. 845.

Cincinnati 8c Suburban Bell Telephone Co.-Earns.--
Comparative Income Account for Calendar Years.

1931.
Telephone oper. revs___$10,412,145
Telephone oper. exps_ _ _ 6,624,316

1930.
$10,515,300

7,035,809

1929.
$10,380,833

6,940,290

1928.
$9,677,504
6,117,28.6

Net tel. oper. rev.-- - $3,787.829
Uncollec. oper. revs_ _ _ _ 74,108
Taxes assignable to oper. 1,089,400

$3,479.491
99,657

1.011,460

$3.440,543
69,468
945.912

$3,560,217
53,967

968,807

Operating income__ $2.624.321
Net non-oper. income__ 109,353

$2,368,374
217.515

$2,425,163
179,682

$2,537,443
93.115

Gross income  $2,733,674
Other interest  57,337
Rents & miscellaneous  64,242

$2.585.889
48.515
69.903

$2,604,845
40,762
83,117

$2,630,559
17,963
51,257

Net income  $2,612,094
Dividends   2,473,956
Other appropriations_

$2,467,472
2,226.683

$2,480,966
1,979,411

$2,561,339
1,814.461

23,068

Balance   5.138,138
Sits. com. stock outst'g
(par $50)  549,768

Earnings per share  $4.75

3240,788

549,768
$4.49

5501.555

439,869
$5.64

$723,810

439,869
$5.82
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Balance Sheet Dec. 31.
1931.

Assets- , 3
Land & buildings_ 7,481,431

1930.
$

7,326,600

1931. 1930.

Common stock___27,488,400 27,488,400
Tel. plant & equip.31,427.231 31,622,900 Prem. on cap. stk. 72,756 72.756
Weneral equ pm't. 502,131 536,365 Notes  961,342 823.310
0th. perm. Invest_ 227.345 104,626 Awls payable  696.903 931,727
Cash Accr. Bab. not due 957,579 680.176
Marketable secur_ 3,060,936 2.970,969 Def. credit items__ 54,177 44,765
Bills receivable... 252 96 Res. for accr. depr. 9,648,465 9,463,356
Meta receivable  676,659 675,640 Res, for amort. of
Malls dr supplies. 358,239 384,544 intangible cap__ 76,997 72,938
Accr. inc. not due_ 16.090 3.882 Corporate surplus_ 4,403.493 4.281,993
Def. deb. terns_ 120,907 125,443

Total  44,360.117 43,859.421 Total  44,360,117 43,859,421

-V. 133, p. 1123.

Cincinnati & Lake Erie RR.-Receivership.-
Thomas Conway, Jr., President, and J. Harvey McClure. Vice-President,

have been appointed receivers by Judge Robert R. Nevin in U. S. District
Court at Dayton, Ohio. upon the application of the Pennsylvania Co. for
Insurance on Lives & Granting Annuities.
The company operates 440 miles of electric railway between Cincinnati,

Dayton, Columbus, Lima and Toledo. The receivers state that the
•company is solvent and 1931 statement showed it had earned and paid
its interest and operating expenses but was unable to build up its worldng
capital, two-thirds of which was frozen.-V. 133, P. 1123.

Consolidated Gas Co. of New York.-Proposes to Extend
Corporate Existence to Perpetuity.-
At the annual meeting to be held on Feb. 24, the stockholders will vote

on an extension of the corporate existence of the company to perpetuity.
They will be asked also to adopt a provision that the number of trustees
should not be less than 13 or more than 20.-V. 134. p. 674, 325.

Consolidated Gas, Electric Light & Power Co. of Bait.
12 Mos. End, Dec. 31- 1931. 1930. 1929.

Gross income $28,499.247 $28,582,423 $28,017,878
Exp., taxes 3c depreciation  18,847,089 19,318.663 18,185.459

Operating profit  $9.652.158 $9.263,760 $9,832,419
Other income  575.569 776.603 560,289

Total income $10,227,727 $10,040,363 $10,392.708
Fixed charges  3,030,244 2.777,746 2,765,163

Net Income  $7,197,483 $7,262,617 $7,627,545
Preferred dividends  1.123.407 1,110,260 1,045.077
Common dividends  4,198,895 4.082,973 3,223,396

Surplus  $1,875,181 $2,069,384 $3,359,072
Average number shares common stock 1,166,395 1,134,568 1,022.399
Earnings per share  $5.21 $5.42 $6.44
-V. 134, p. 845.

Detroit Edison Co.-New Treasurer.-
Arthur D. Spencer has been elected Treasurer, succeeding Samuel 0.

Mumford.-V. 134, p. 668, 325.

Eastern Texas Electric Co. (Del.).-Earnings.-
(Including Constituent Companies)

12 Mos. End. Dec. 31- 1930. 1931.
•

Gross earnings  $9,278,042 $10,173,630
Operation  4,490,216 4,841,279
Maintenance
Taxes 

396,728 495,121
664.874 747,765

Net operating refenue  $3,726,222 $4,089,463
Income from other sources  5,157 38,523

Balance  $3,731,379 $4,127,987
Interest and amortization  1.855.347 1,6113,777
Reserve for retirements (accrued)  733.000 732,489

Balance 
Dividends on prefereed stock of constituent cos_  

$1,143,032 $1,784,720
576,331 520,-533

Balance surplus  $566.702 $1.264,186

a Interest on funds for construction purposes.

Consolidated Balance Sheet Dec. 31.
1931.

Assets- $
Prop., plant, &c-50,582,062
Cash  1,271,400
Notes receivable._ 63,742
Accts. receivable_ 1,671,867

1930.

49,047,243
1,644,803

62,315
1,703,665

1931.
$

Preferred stock_ _
Constituent cos.:

Preferred stock_ 9,393,375
Pref. stk. subscr. 12,381

1930.

  2325,600

9,261.900
51,838

Materials & sup-- 749,940 872,905 Bonds 25,578,500 23,080.500

Prepayments 94,983 76,176 Coupon notes._._ 
Subscribezelo stk. 5,976 17,512 Notespayable:
Miscell. Investmls 70,368 26,537 (E. P. S. Co.)._ 6,780,000 6,745.000

Special deposits_  7,023 120,687 Notes payable- - 1,943,403 750,000

Unamortized debt
disc. & exp 

Unadjusted debits
Reacquired occur_

2,173,628
96,192
13,593

2,004.449
152,323

Accounts payable- 393,600
Accts. not yet due- 783,281
Dividends declared
Retirement res-- - 2,252,984

530,028
869.692
42,448

2,186,732
Approp. res. for

retirements- 40,382 97,955
Contributions for

extensions  159,730 134,114
Operating res  57,495 58.453
Unadjusted credits 80,331 64,548
Common stock - _x7,801.439 7,805,153
Earned surplus.. _ 1,543,874 1,624,653

Total 56,800,777 55,728.614 Total 56,800,777 55,728,614

x Represented by 123.281 shares (no par)
.-V. 132, P. 1795.

East Prussian Power Co. (Ostpreussenwerk 
Aktien-

gesellschaft).-Bond Retirement.-
The Chase IIarris Forbes Corp. announces 

that the above company

has deposited with it as sinking fund agent. 
$77,000 of their 6% bonds.

due 1950, to meet the sinking fund 
requirements. This payment reduces

the amount of bonds outstanding to $3,349,000 
from the original amount

issed of $3,500,000.-V. 128, p. 112.

El Paso Electric Co. (Del.).-Earnings.-
(Including Constituent Companies)

12 Months Ended Dee . 31-
Gross earnings 
Operation 
Maintenance 
Taxes 

Net operating revenue 
Income from other sources 

Balance 
Interest and amortization 
Reserve for retirements (accrued) 

Balance 
Dividends on preferred stock of constituent cos- -

Balance 
Dividends on preferred stock of company 

Balance surplus 
a Interest on funds for construction purposes.

1931.
$3,421,726
$1,407,354

182,564
314,702

1930.
$3,659,556
$1,517,620

191.025
298,286

$1,517,106 $1,652,625
a87,345

$1,517,106
446,205
230,000

$1,739,970
446,847
332,000

$840,900
- 45,165

$961,123
26.250

$795.735
194,648

$934,874
194,648

$601,087 $740,226

Comparative Consolidated Balance Sheet Dec. 31.

Assets-
1931.
$

1930.
$

1931.
Ltabititles-

1930.

Prop., plant, &o-16,209,240 18,056.520 Preferred stock___ 2,783,200 2,783,200
Cash  211,180 371.981 Constituent Co.-
Notes receivable 6,303 11.823 Preferred stock_ 768,606 680,057
Accts. receivable 459,872 493,322 Pref. stk. subscr. 3,688 53,816
Subscribers to stk.. 1,248 27,459 Bonds  8,000,000 8.000,000
Materials & suppfs 193,780 210,655 Notes payable_ 250,000 300.000
Prepayments 29,372 43,397 Accounts payable_ 62.161 73,164
Miscell. Investin'ts 26,258 20.383 Accts. not yet due_ 182.880 283,026
Special deposits_  83 50.083 Dividends declared 60,330 58.935
Unamort. debt dis- ...etirement reserve 1,647.873 1,579,303
count & expense 522,247 550,604 A pprop. res, for re-

Unadjusted debits 139,136 109,255 tirements  25,042 17,178
Contrs. for ext.__ 21,512 16,000
Operating reserves 17,825 14,873
Unadjusted credits 5,184 11,058
Common stock _ _x2,951.676 2,951,676
Earned surplus  1,018,739 1,123,397

Total 17.798,730 17,945,484 Total 17.798,720 17,945,484

x Represented by 58,064 shares (no par) 133, p. 3629.

----Federal Light & Traction Co.-Usual Stock Dividend.-
The directors have declared the regular quarterly dividend of 3750. per

share in cash and 1% in common stock on the common stock, both payable
April 1 to holders of record March 15. Like amounts were paid in each
of the 12 preceding quarters.-V. 133, p. 4329.

General Water Works & Electric Corp.-Notes Ex-
tended.-
The company announces that the extension agreement under which

It was proposed to extend from Dec. 1 1931 to Dec. 1 1934 the maturity

date of its $2,650,000 354-year 6% convertible debentures series A has

been declared operative as of Jan. 30 1932. It further announces that
more than 94% of the debentures have been deposited for extension pur-

suant to the terms of the extension agreement.-V. 132. D. 4587, 3145.

Gulf States Utilities Co.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Total gross earnings $6.354,347 $7,100,667 $6,603,108

Operation expense, maint. & taxes_.- 3.571,222 4,023,372 3,541,862

Net earnings $2,783,124 $3,077,295 $3.061.246

Income from other sources 6,869 24,336 32,424

Total $2,789.993 $3,101,631 $3,093,670
Interest & amortization charges 1.079,854 1,045,563 956,362

Balance $1,710,138 $2,056,068 $2.137,308
Retirement reserve 458,000 450,000 450,000

Balance $1,252,138 $1,606,068 $1,687,308
Preferred dividends 566,695 507,421 356,122

Surplus at end of year $685,443 $1,098,646 $1,331,186

Consolidated Comparative
1931. 1930.

Assets-

Balance Sheet Dec. 31.
1931. 1930.

Plant 35,299,817 35,042,024 Bonds: 58, 1956_18,000,000 18,000,000
Cash 1,044,665 341,037 4s. 1961  2,500,000
Notes receivable_ 45,399 39,619 Notes parable-   1,280,000
A nets. receivable.. 1,119,602 1,112.603 Accounts payable_ 288,423 417,625
Materials& awn/- 387,384, 488,424 Accts. not yet due_ 584,712 647,288
Prepayments 48,239 53,668 Retirement reserve 1,068,853 1,064,933
Sub, to cap. stock. 552 17,512 Appropriated res. •
Special deposits 449 for retirements_ 40,449 87,798
Miscellaneous Inv - 37,899 21 Contributions for
Unamortized debt extensions   90,900 67,268

discount & exp. 1,719,070 1.533,344 Unadjusted credits 55,488 37,907
Unadjusted debits 68,084 86,797 Preferred stock_ 9,195,996 9,199,175

Common stock  7,000,000 7,000,000
Earned surplus.... 940,339 913,056

Tptal  - 39,771,180 38,695,049 Total 39,771,160 38,695,049

-V. 133, p. 3463.

----Hamilton Gas Co.-Bondholders' Commtttee.-<----------
Announcement is made of the formation of a committee the pro-

tection of holders of the 654%, first mortgage sinking fund series A gold
bonds due 1937. Clarence L. Harper is chairman of the committee, which •

includes Samuel McCreery, , John H. Smaltz and Louis J. Groch. 0.

Laurence Cushmore, 1930 Land Title Bldg., Philadelphia, is secretary

of the committee, and Thomas Raeburn White is counsel. The Philadel-

phia National Bank has been designated depositary and bondholders are

In ted to co-operate with the committee by depositing their bonds prompt
ly.

Protective Committee for Debenture Notes.
committee composed of E. McLain Watters, c airman, Arthur Peck

and Pierce Archer, Jr., has been formed for the protection of holders of
the five-year 604% sinking fund debenture gold notes due Dec. 1 1932.
William 71. McCreary is secretary of the committee, with offices at 817
Packard Bldg., Philadelphia. The First National Bank of Philadelphia
has been designated depositary and holders are requested to make im-
mediate deposit of their debentures under an agreement of deposit dated
Jan. 28 1932.-V. 134, p. 675.

Havana Electric Ry.-Earnings.-
For income statement for 3 and 12 months ended Doc. 31 see "Earnings

Department" on a preceding page.

Key West Electric Co.-Earnings.-
Calendar Years-

Gross earnings 
Operation 
Maintenance 
Taxes 
Interest & amortization 
Reserve for retirements (accrued) 

Balance 
Dividends on preferred stock 

Balance for common stock 
Comparative Balance

1931.
$209,999

84,120
16,192
18,071
27,835

1930.
$226,108
95,299
18,921
19,788
28,213
30,000

$63,780
24,500

$33,885
24,500

$39,280
Sheet Dec. 31.

$9,385

Assets- 1931. 1930. Liabilities- 1931. 1930.
Plant 51,508,221 $1,507,672 Preferred stock... $350,000 $350,000
Cash 51,331 30,215 Bonds, 5s. 1956... 520,000 530,000
Notes receivable 20,000 20,000 Accounts payable_ 24,517 2,749
Accts. receivable.. 67,364 55,724 Accts. not yet due_ 23,316 24,387
Matls. & supplies. 23,453 23,889 Retirement reserve 113,038 115,875
Prepayments 1,080 2,184 Contrib. for extens 466 460
Miscell. investmls 10,400 10,000 Operating reserves 5,975 5,868
Sinking funds_ _ _ 49 642 Common stock__ x500,000 500,000
Unamortized debt Earned surplus.-- 171,574 149,772

disc. & exp.... 26,986 28,560

Total $1,708,887 $1,678,890 Total $1,708,887 $1,878,890

x Represented by 5,000 shares of no par value.-V. 123. 1). 1996.

Los Angeles Ry. Co.-Wages Cut.-
The company has reduced wages of all employees 5% to 10%.---17. 133.

p. 4158.

Midland Natural Gas Co.-Plan Adopted.-
The class A stockholders protective committee announces that it has

approved and adopted a plan of reorganization and has filed a copy thereof
with Hibernia Trust Co., 57 William St., N. Y. City, and Continental
Illinois Bank & Trust Co., Chicago, as depositaries for the committee.
Any depositor under the deposit agreement may withdraw therefrom on

or before Feb. 16, upon payment a his pro rata share of expenses; pro-
vided, however, that depositors who do not so withdraw within the period
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shall be deemed for all purposes to have assented to the plan or reorganiza-
tion.
is The committee consists of R. S. Link, Chairman, Win. A. Smart, Waite
H. Stephenson and Donald B. Adams. See plan in V. 134, p. 325.

Mississippi River Power Co., St. Louis, Mo.-Earnings.
Calendar Years 1931. -

Gross earnings  $3,824,0 .71 $3,823,138
oper. expenses, maintenance and taxes  890,431 776,082
Appropriations for retirement reserve  260,000 260,000
interest charges  1.073.924 1.080,645

Net income  $1,600,616 $1,706,412
Preferred dividends  494,069 494,069

Balance, surplus  $1,106,547 $1,212,343
Earns, per share on preferred  319.431 $20.72

Balance Sheet Dec. 31.
1931.

Assets-
Property & plant_47,992,788
Sundry investm•ts 13,842
Cash  29,037
Notes receivable  145,092
Accounts receiv  129,942
Material & sup  93,659
Sinknig fund  470
Due from affil.cos. 5,336,697
prepaid account& 8,968
Bondi& note des.
& expense  286,767

48,004,175
14,831
35,854

155,809
131.988
95.409

467
5,104,107

6.995

1930. 1931. 1930.
Liabilities- $

Preferred stock__ 8,234,475 8,234,475
Common stock -- -16,000,000 16.000.000
1st m. 5% 1951__17.033.300 17,197,300
5% deben.. 1947._ 2,911,000 2,926,000
Accounts payable_ 14,698 15,936
Sundry cur. Bab_ 4,357 3,945
Due to affil cos___ 914 2,037
Taxes accrued_ _ _ 413.914 399,838
Interest accrued._ 24,258 24,383
Sundry accr. liab_ 37,245 36,209

306,030 Retirement res've_ 3,205,197 2,988,060
Other reserves_ _ 68,893 85.017
Surplus  6,089,011 5,942,464

Total 54,037,264 53,855,664Total 54,037,264 53,855,664
-V. 133, p. 3255.

New York & Queens Electric Light & Power Co.-New
President.- •
See Brooklyn Edison Co. above.-V. 134, p. 327.

•."",Northern Texas Electric Co.-Drerped-from-List.-
he stock the company has been remove from the Boston Stock

Ex hange list the Boston transfer and registration agencies having been
discontinued bn Feb. 1.-V. 133, p. 2433.

Ohio Associated Telephone Co.-Bonds Offered.-
Bonbright & Co., Inc. are offering at 82 and hit, to yield
over 7.50%, $1,770,000 1st mtge. 6% gold bonds, series A.

Dated Jan. 1 1932; due Jan. 1 1962. Denoms. $1,000 and $500c*. In-
terest payable J. Si J. in Chicago and New York without deduction of
Federal income taxes not in excess of 2%. Red. at any time and from time
to time at the option of the company in whole or in part on 30 days' notice
at following prices and int_.•. On or before Dec. 31 1936 at 105; after Dec.
311936. but on or before Dec. 31 1941 at 104; after Dec. 31 1941, but on
or before Dec. 31 1946 at 103; after Dec. 31 1946, but on or before Dec. 31
1951 at 102; after Dec. 311951, but on or before Dec. 31 1956 at 101: after
Dec. 31 1956, but on or before Dec. 31 1960 at 100M;after Dec. 31 1960
at 100. Company agrees to refund, if requested within 60 days after
paYment, the Penn.. Calif. or Conn. 4 mills tax, the Maryland 4) mills
tax, the District of Columbia 5 mills tax, or the Maas, income tax or tax
measured by income up to 6%. Central Republic Bank & Trust Co.,
Chicago. trustee.

Issuance.-Authorized by the Public Utilities Commission of Ohio.
Data from Letter of J. F. O'Connell, President of the Company.
Property and Territory.-Company (formerly Ohio Cities Telephone Co.),

an Ohio corporation, is controlled through ownership of its entire common
stock by Associated-Telephone Utilities Co. Company has acquired the
properties of the other operating companies of the Associated Telephone
Utilities System in the State of Ohio. These acquisitions have been
made with the consent of the Public Utilities Commission of Ohio. The
properties provide, without competition, local and long-distance telephone
service to 26,355 telephones in 94 communities throughout the State.
Long-distance toll service is provided by toll lines owned and operated
by the company, and through the interconnections with lines of the Bell
Telephone companies the long-distance lines of the Bell system are available
to all subscribers. The physical properties include 52 exchanges and
1,876 miles of toll lines. The territory served includes both industrial and
agricultural communities in the northern portion of the State. Among
the communities served are Marion, New Philadelphia, Dover, Bryan
and Celina.

Earnings.-Earnings (including earnings of all properties now owned)
for the 12 months period ended Nov. 30 1931, were as follows:
Gross earnings* $823,288
Operating expenses, maintenance and taxes 448,876

Net earnings before depreciation $374,411
Annual interest requirements on $1,770.000 first mortgage

gold bonds (this issue) 106,200

Balance available for reserves, Federal taxes and dividends.... $268,211
* Includes non-operating revenues of $643.
Net earnings, before depreciation, as above set forth, for the year ended

Nov. 30 1931 were more than 3.5 times annual interest requirements on the
first mortgage bonds to be presently outstanding. After deducting pro-
vision for depreciation for the year, amounting to $86.572, net earnings
were more than 2.7 times the annual interest requirements on such bonds.
Purpose.-Proceeds will be used to pay in part .for properties the com-

pany has acquired, for the retirement of bonds at present outstanding,
and for other corporate purposes.

Security.-Secured by a first mortgage on all the fixed properties, rights
and franchises of the company now owned (subject to underlying bonds
outstanding in the amount of $286.400 for the payment of which funds
have been deposited with the trustee of the mortgages ecuring this issue),
and on such property hereafter acquired against which any bonds may be
issued under the indenture. The appraised value of the fixed property
of the company is largely in excess of the amount of these first mortgage
bonds presently to be outstanding.

Capitalization- Authorized. Outstanding.
1st mtge. 6% gold bonds. ser. A (this 

issue)' 
y$1.770.000

7% cum. preferred stock ($20 par)  16,4'52 skis. 16,452 shs.
6% cum. pref. stock ($100 Par)  33,548 shs. 3,325 shs.
Common stock (no par value)  200,000 shs. 170,169 shs.

x Unlimited, subject to provisions of trust indenture. y The issuance
of these bonds has been authorized by the Public Utilities Commission of
Ohio.

Management.-Company is a part of the Associated Telephone Utilities
System.-V. 133, P. 4159.

Water Service Co.-Dividends Deferred.-
The directors have voted to defer the regular quarterly dividends of
% on the 53i % curn. pref. stock, par $100, and of 1%% on the 6%

cum. pref. stock, par $100, both of which were due on Feb. 16. The last
quarterly payments on these issues were made on Nov. 2 last.-V. 134,
p. 506.
Omaha & Council Bluffs Street Ry.-Plan Amended.-
The following amendments have been made to the plan and agreement

dated Dec. 15 1931:
The committe has amended the proposal for the extension and amendment

of bonds under a supplemental indenture as follows: (1) The maturity of
the bonds shall be extended to Jan. 1 1937, instead of Jan. 1 1942. (2) The
interest on the bonds shall be cumulative. (3) There shall be no dividends
aid on any stock of the company during the period of the extension.

s
fail t 
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bound the supplemental indenture equalito 51% of the then outstanding
bonds shall have the right to cancel the supplemental indenture and the
bonds shall be restored to their status and rights prior to the execution

of same; this provision to be subject to the exception that each of said
bonds shall be bound by any action taken by the trustee in reliance upon
any prior authorize consents and waivers.

The reorganization committee consists of Sidney W. Noyes, Chairman,
Ford It. Hovey, Vice-Chairman, 0. H. Barmettler, W. Dale Clark, Charles
Metz, J. C. Neff and E. N. Sanderson. See also V. 134. p. 136.

Pennsylvania Water Service Co.-Dividend Deferred.-
The directors have voted to defer the regular quarterly dividend of $1.50

per share due Feb. 15 on the no par value $6 cum. pref. stock. The last
payment at this rate was made on Nov. 15 1931.-V. 126, p. 2312.

Philadelphia Electric Co.-Earnings.-
For income statement for 12 months ended Dec. 31 see "Earnings De-

partment" on a preceding page.-V. 133, p. 4160.

Ponce Electric Co.-Earnings.--
Calendar Years- 1931. 1930. 1929.

Gross earnings $336.148 $387,514 $3346,604
Operation expenses 143,074 169,025 152,438
Maintenance 21.771 20,743 24,050
Taxes 35,160 40,024 28,048
Interest 1,050 2.142 6,885

Net income $135,092 3155,580 3135,184
Retirement reserve 40,000 40,000 40,000
Preferred dividends 26.341 26,614 26,887

Earned surplus $68,751 $88,966 $68,297
Comparative Balance Sheet Dec. 31.

Assets- 1931, 1930. Liabilities- 1931. 1930.
Property, plant,&c$1,319,747 $1,285,372 Common stock___ $865,000 $865,000
Cash  43,043 51,291 Preferred stock_ - - 376,300 380,200
Notes receivable  8,088 1,060 Accounts payable_ 5,282 1.838
Accts. receivable  77,062 81,062 Accts. not yet due. 34,503 42,151
Materials & supple 36,922 38,159 Retirement reserve 127,764 101,880
Prepayments  3,072 1,599 A pprop. reserve for
1M-seen. Investmls 665 retirements.. _ . _ 20,952 8.530
Unadjusted debits 63 1,149 Contrib. for exten_ 50 50

Operating reserves 4,341
Unadjusted credits 1,268 10,893
Earned surplus.... 57,541 44,810

Total $1,488,661 $1,459,692 Total $1,488,661 $1,459,892
-V. 132. P. 1799.

Princeton (N. J.) Light, Heat & Power Co.-Tenders.--
The Chase National Bank of the City of New York, successor trustee,

is inviting tenders from holders of 1st & ref. mtge. 30-year 5% gold bonds
due Feb. 1 1939 for the sale to it of as many of these bonds as will exhaust
324,490, in accordance with the provisions of the sinking fund. Offers
of sale will be received at the bank, 11 Broad Bt., N. Y. City, up to 12
o'clock noon Feb. 19 1932, at which time the offers will be opened.-V. 132.
P. 1032.

Public Service Co. of New Hampshire.-Acquires Plant.
See American Woolen Co. under "Industrials" below.-V. 133, p. 3967. -

Public Utilities Corp., Portland, Me.-Extra Dividend.
The directors recently declared on the common stock, par $50, an extra

dividend of $1 per share, payable Feb. 1 to holders of record Jan. 20, and
the usual quarterly dividend of $1.75 per share, payable Feb. 10 to holders
of record Jan. 30.-V. 92, p. 1377.

Puget Sound Power & Light Co. (& Subs.).-Earninys,
Calendar Years- 1931. 1930.

Gross earnings $15,765.897 317.056.347
Operation  6,546,874 7,367.401
Maintenance  919,154 1,133.094
Taxes  1,011,986 855,086

Net operating revenue  $7,287.882 37,700,765
Income from other sources  1,108,835 685,816

Balance  $8,396.717 $8.386.583
Interest and amortization  4,034,860 3.634,792
Reserve for retirements (accrued)  1,305,160 1,305,189

Balance  $3.056,697 $3,446,600
Dividends on preferred stock  2,157,118 2.596,099

Balance 

Comparative Consolidated
1931. 1930.

$899,579

Balance Sheet Dec. 31.
1931.

3850.501

1930.
Assets- $ $ Liabilities- $

Prop., plant, &c 127,050,184 117,998,017 Bonds  70,836.000 60,183,500
Investments- Coupon notes  3,000,000 3,000,000
P. S. Flee. Ry. 1,819,261 2,938,763 Notes payable... 2,128,396 7,792.000
City of Seattle Accts. payable  331,258 673,095
St. By. bds. 8,336,000 8,336,000 A ccts .not yet due 1,119,382 1,391,851

' Miscellaneous x2,539,646 1,550,477 Divs. declared  533,479 645,103
Cash 1,602,338 1,445,886 Retirement res. 7,141,137 6,685,635
Notes receivable 173,172 150,514 Approp. res. for
Accts.receivable 2,626,522 3,119,734 retirement.... 11,006
Materials St sup_ 980,095 1,112,379 Operating res.__ 103,809 102,521
Prepayments...... 225,682 281,858 Unadjustscredits 105,660 83,413
Subscr. to pf . stk 1,250 Pref. stock subsc 34,000
Sinking funds 946.190 878,432 Pref, stock z36,160.052 43,660.052
Special deposits_ 17,813 97,903 Common stock_ 26,625,256 15,067,959
Unamort. debt Earned surplus_ 2,697,447 1,842,181

disc, and exp. 4,288,571 3,099,048
17nadjust. debits 159,407 115,047
Reacquired secs.:
Bonds 28,000 36,000

Total 150,792,880 141,161,310 Total 150,792,880 141,161,310
x Includes securities of Puget Sound Power & Light Co. owned and held

for sale by Puget Sound Power & Light Securities Co. y Represented
by 1,318,388 shares of no par value. z Represented by 110,000 shares
(no par) 55 prior pref. stock and 282,000 shs. (no par) $6 pref. stock,-
V. 133, p. 3967.

R.C.A. Communications, Inc.-Opens Temporary Radio
Circuit Between New York and Geneva.-
The corporation on Feb. 2 announced the opening of a temporary radio

circuit between New York and the League of Nations radio station at
Geneva for the period of the disarmament conference. The circuit, which
was placed in operation on Tuesday, will be open from 7:30 o'clock a. m.
until 9 o'clock p. in.. New York time, or until the clearance of all messages.
The circuit will be used for governmental messages and press dispatches only.
J. B. Rostron, traffic manager, on Feb. 2 gave out the following statement

as a result of published reports that radio communication service between
the United States and Shanghai had been disrupted by the fighting in
Shanghai:
"Normal service by radio has been maintained between Shanghai and the

United States continuously since the beginning of the bombardment in the
Shanghai area, and the station has never been bombed or damaged. In
addition to the main circuit linking Shanghai directly with San Francisco,
supplementary transmitters are maintained in the international area of
Shanghai giving direct connection with Manila, which has direct connection
with San Francisco. This additional safeguard to traffic has not been
necessary, as the main circuit has been in operation during the normal
traffic hours. The only disruption of the main circuit occurred in the early
morning of last Friday, Jan. 29, due to a brief interference with the wire
line connections between the receiving office in Shanghai and the trans-
mitting station. The wires were impaired quickly and normal traffic via
the main circuit was restored before the resumption of business in the
United States Friday morning, Jan. 29.
"R.C.A. Communications had handled a greatly increased volume of

business between Shanghai and the United States since the beginning of
the Shanghai disturbance. Due to the increase in traffic, both the Chinese
Government Radio Administration at Shanghai and R.C.A. Communica-
tions at San Francisco have placed in service at times second transmitters
on the direct circuit, thereby doubling the traffic handling capacity. A.
large volume of press dispatches has been handled over the main circuit
and the American people have been kept advised of happenings from hour
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Southern New England Telephone Co.-Report.--to hour by this medium. This is the only direct communications con-
nection between Shanghai and the United States. The circuit, which was
placed in operation a little more than a year ago. is one of the longest and
most reliable in the world, having installations of the most modern short
wave transmitting and receiving apparatus."-V. 134. p. 848.

Roanoke Water Works Co.-Offer of Exchange of Notes
for New Three-Year Notes.-
On Feb. 1 1932 company had maturing 1500,000 5-year 6% gold notes.

The extraordinary conditions prevailing in the securities market made
It impassible for the company to sell securities upon any reasonable terms
to provide the money necessary to pay these notes at maturity although
in the opinion of the management such refinancing could readily have been
accomplished had normal conditions prevailed. The company believes
that the full principal amount of the new notes will be paid at or before
maturity. The earnings are sufficient to pay current operating expenses,
including interest on all indebtedness, but are entirely inadequate to meet
this maturity. Accordingly the company has determined to request the
holders of the outstanding old notes to exchange them for 3-year 6% gold
notes, maturing Feb. 1 1935, of the same principal amount and interest
rate and to offer for such exchange a premium of $25 in cash per thousand
dollar note.
The company offers to purchase old notes from the holders thereof, and

to pay in exchange therefor as follows:
For each $1,000 of old notes, $25 in cash, and $1.000 in new 3-year 6%

gold notes.
The company has endeavored to make the new notes as attractive as

possible. Net earnings for the 12 months ended Dec. 31 1931 were $252,-
653, as compared with $177,139 total annual interest requirements ontotal debt to be outstanding, including the new issue of 3-year 6% gold notes.

Holders of the old notes should send the same, not later than March 1
1932 to New York Trust Co., depositary, 100 Broadway, N. Y. City,
which will issue its transferable receipts therefor. Company reserves the
right to extend the time for deposit of old notes from time to time and to
withdraw its offer at any time prior to the acceptance of any of the old
notes tendered for exchange.
The Feb. 1 1932 coupons attached to outstanding old notes must be

deposited therewith but upon the acceptance thereof with the coupons
for exchange the amount of the coupons will be paid by the company.
A circular signed by President Vernon F. West further states:
The control of this corporation, through stock ownership, was obtained

on may 25 1931, by the Consumers Water Co. (Me.), whose officers have
had over 25 years' experience in the management of water works properties.

Immediately upon taking active charge of operating the Roanoke 
company,

an expensive New York office was closed and a reduction in pezsonnel

effected in the Roanoke office. Since Oct. 1 company has completed a
water waste survey which has resulted in saving over 20% of the water

supplied to the community, and will result in a further saving in operating

cost. As the effects of the personnel changes and operating policy become

progressively in force, it is believed that the net income will improve over

that experienced under the previous management. Except for the super-

vision of the property, we have transferred the active responsibility and

contacts direct to Roanoke. This has already resulted in much more

cordial public relations and co-operation from the city and citizens.

Earnings for 12 Months Ended Dec. 31.
1931. 1930.

Gross revenue  $425,865 $430,684
Operating expenses, maintenance and taxes other
than Federal  173,212 139,097

Net earnings  $252,853 $291,587
Annual interest on 1st mtge. bonds  141.025 141,025

Balance before annual interest on 3-year notes__ $111,628 $150,562
Interest on new 6% notes  30,000 30,000

Balance  $81,628 $120,562
Balance 'Sheet

(Giving effect to proposed capital
Assets-

Plant and property $4,5513,149
Notes receivable  350,972
Accounts receivable  111,774
Materials and supplies  32,448
Prepaid items  889
let pref. reacquired  1,426
2nd pref. reacquired  117,918
1st mtge. 5% Pledged  109,500
Unamortlzed debt, discount &
expense  281,859

Cash  77,592

Jan. 11932.
adjustments recently authorized).
Li/tat/Wes-

1st mtge. is, 1950 $2,930,000
5-year 6% gold notes  500,000
Notes payable  218,687
Accounts payable  175,838
Accrued interest  14,618
Reserves  110,404
1st pref. stock 6%  292,384
2nd pref. stock, 6%  550,000
Common stock  a821,259
Profit and loss  27,337

Total $5,640,527 Total $5,640,527

a 10,000 shares (no par value) represented by stated value and surplus.
-v. 132. p. 4590.
San Diego Consolidated Gas & Electric Co-Changes

in Personnel.-
m. B. Fowler has been elected Vice-President and Treasurer, L. M.

Klauber as Vice-President in charge of operation, A. E. Holloway as

Vice-President in charge of sales, and J. A. Cannon as 
Secretary, Mr.

Cannon also was elected to the board of directors. Mr. Fowler 
has been

Secretary and Treasurer of the company, Mr. Klauber has b
een Vice-

Pre ident and General Superintendent, Mr. Holloway ha been
 Manager

Mof the commercial department, and r. Cannon has been Assistant Sec-

retary.-V. 134, p. 506.

Savannah Electric & Power Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Total gross earnings_ _ _ - $2,071,669 $2,184,645 $2,211,378 $2,231,954

Operating expenses  835.517 963,514 985,436 1,056,087

Taxes  210,563 218,098 197,838 181,870

Interest & amortiz.  420,563 431,774 442,285 450,515

Balance  $603,026 $571,259 $585,819 $543,482

Retirement reserve  250,000 250,000 250,000

Divs, on pref. & deb.stk. 207,535 201,722 200,202 199,750

Balance, surplus  $397,491 $119,537 $135.617 $93,732

Comparative Balance Sheet Dec. 31.

1931. 1930. 1931. 1930.

Assets- $ $ Liabilities-- $ $

Plant 14,746,405 14,690,753 Debenture stock-_ 1,93
2,600 1,865,300

Cash  91,849 118,843 Deb. stock subscr_ 18,500 14,200

Accts. receivable  192,353 190,472 Preferred stock..- 1,000,000 1,000,000

Mat'is & supplies_ 147,489 151,791 Common stock__ _13,101,055 3,101,055

Prepayments  18,462 24,247 Bonds  7,967,300 6,008,000

Subscr. to deben- Notes payable_ __ . 1,275,000 1,450.000

ture stock  10,840 11,788 Accounts payable_ 33,140 38,649

Miscell. investrols 3,907   Accounts not due_ 118,473 122,443

Sinking funds__ _ _ 275,714 266,639 Retirement reserve 1,646,269 1,564,859

Unamortlzed debt A pprop. reserve for

disct. & expense 68,917 66,928 retirements-.- _ 21,008 66,349

Unadjusted debits 8,990 10,368 Contrib. for extens 14,279 13.795

Co.'s is 1935  2,000,000   Operating reserve_ 20,673 30,330
Unadjusted credits 10,245 10,888
Earned surplus-- 505,385 245,961

Total 17,584,927 15,529,830 Total 17,584,927 15,529,830

Represented by 133,334 shares of no par value.-V. 133. 
p. 3094.

...Scranton-Spring Brook Water Service Co.-Defers

Dividends.-
The directors have voted to defer the regular quart

erly dividends due

Feb. 15 on the $5 cum. and $6 cum. pref. stocks, no par 
value. Quarterly

distributions of $1.25 and $1.50 per share, respectively, 
were made on

Nov. 16 last.-V. 134. p. 506.
Southwestern Bell Telephone Co.-Earnings.-
For income statement for 12 months ended Dec. 31 see 

"Earnings De-

partment on a preceding page.-V. 133, p. 2929.

Calendar Years- 1931. 1930. 1929. 1928.
Telephone oper. revs_ _$17,619.179 $17,559,296 $16,666,185 $15,183,448
Telep. oper. expenses_ __ 11,824,184 12,062,627 11,450.012 10,390,959

Net oper. revenues_ $5,794,995 $5,496,660 $5,216.173 $4,792.488
Uncollectible oper. revs_ 105,416 67,119 47,354 51,595
Taxes 1,176,020 1,126,142 1.047.374 1,016,990

Operating income_ _ $4,513,559 $4,303,408 $44,121,447 $3,723,904
Other income 180,113 157,864 141,979 72,572

Total income $4,693,672 $4,461,272 $4,263,424 $3.796.476
Rents 260,589 253,486 195,052 152,766
Interest 550.000 337,500 471,830 365,679
Other deductions 353,629 458.955 21,366 19,641

Net income $3,529,454 U.411,331 33,575,176 $3,258,389
Dividends (8%) 3,200,000 2.900,000 2,800,000 2,512,140

Balance, 
surplus_-  

3329,454 $511,331 $775,176 $746,250
Shares outst'g (par $100) 400.000 400,000 350.000 350000
Earnings per share $8.82 $8.53 $10.21 $9' .31

Comparative Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Land, bidgs.,plant, ' '
equipment, &c_77,098,248 71.996,802

1931.
Liabilities- S

Capital stock 40,000,000
Prem. on cap. stk. 36,080

1930.
$

40,000,000
36,080

Investment eecur- Funded debt 11,000,000 11,000,000
Ries  50.556 44,428 Advances from sys-

Miscell. invest'ts_ 228,510 58,262 tern corporations 6,000,000 1,800,000
Cash ar deposits  282,216 409,048 Notes  1,485,049 1,255,332
Accts. receivable__ 2,062,540 2,158,473 Accounts payable_ 1,469,604 2,032,580
Mans & supplies_ 589,309 725,316 Service bills in ad-
Prepayments  151,610 198,101 vance  523,424 536,743
Def'd debit items_ 15,037 378 Accr. liab. not due 1.530,912 1,539,400
Advances to sys- Ins.& casualty res. 103,930 100,011
rem companies.. 86,000 71,000 Def. credit items_ 4,296 3,359

Res, for depree'n_13,636,241 12,929,116
Resler amortiza'n 237,988 219,392
Surplus  4,536,603 4,209,794

Total 80,564,026 75,681,808 Total 80,564,026 75,661,808

-V. 134, p. 137.

---- Springfield (Mass.) Street Ry.-Dividend Omitted.-
The directors recently decided to omit the semi-annual dividend or-

dinarily payable about Jan. 1 on the outstanding $4,654,700 capital stock.
par $100. In Jan. and July, from 1928 to and incl. 1931, regular semi-
annual payments of 2% were made.-V. 134. p. 137.
Union Electric Light & Power Co. of 111.-Earnings.-
Calendar Years- 1931. 1930.

Gross earnings  $3.892,938 $3,889.416
Operating expenses  36,100 37,996
Appropriations for retirement reserve  1.006,576 1.008,240
Interest charges  856,450 1,130,233

Net income  $1,993,813
Preferred dividends  480,000

Balance, surplus  11.513,813
Earnings per share on preferred  $24.92

Balance Sheet Dec. 31.
1931. 1930.

Assets-
Property and plant36,008.983 35,964.135
Accts. receivable__ 1,275
Prepaid accounts_ 5,125
Open accounts.._ 211,313
Bond dr note disc.
.4 expense  715,192 753,551

108
3,250

220,918

Total 38,941,887 36,941.960
-V. 133. p. 3791.

Union Street Ry.,
Calendar Years-

Gross earns. from oper.. _
Operating expenses 
Miscell. income (int.) 
Interest charges 
Taxes 

$1,712,947
480.000

11.232.947
$21.41

1931. 1930.
Liabilities- $ $

Preferred stock... 8,000,000 8.000,000
Common stock__ A2,500,000 5.000,000
Funded debt  8,000,000 11,625,000
Sundry curr. llab. 2,153 1,489
Due to BM'. cos  600,265 5,033,467
Taxes accrued.   458,708 719,672
Interest accrued_ 428,420
Sued, accr. nab_   22,896 23.379
Retirement reserve 4,435,704 3,651,353
Other reserves_   3,872 4,707
Surplus  2.918,287 2,454,474

Total 36,941,887 36,941.960

New Bedford, Mass.-Earning8.-
1931. 1930. 1929. 1928.

$976,915 $1,103,074 $1,283,222 $1,286,624
957.272 1.037.507 1.120.118 1,165,964
Cr367 Cr811 Cr1,361 Cr1,251
16,163 21,721 16,180 12,465
48,822 45,942 61,059 58,713

Deficit  $44.976 11.285 sur$87,223 sur$50,733
Dividends   48.750 73.125

Deficit   $44.976
Previous surplus  651,733
Adjust, of accts, &c_ _ _ Dr.133

$1,285
653,388
Dr.369

Credit balance Dec. 31 $606,623
Shares of capital stock

outstand's (par $100)... 24,375
Earns. per sh, cap. stock Nil

General Balance
Assets- 1931. 1930.

Cost of railway-- -$2,012,604 $1,980,294
Cost of equipoft__ 1,212,247 1,216,646
Cost of "1929"
new cars  185,040 185,040

Cost of I'd & bldgs. 2,400,431 2,407,606
Cash  29,038 52.583
Accls receivable  21,315 29,057
Prepaid accounts_ 16,438 7,646
Mat'l & supplies- 46,734 55,322

Total  $5,923,849 $5,933,195
-V. 132, p. 1620.

Cr$38,473
614.832
Dr.83

$22,391
619,138

Cr.18.085
$651,733 $653,388 $614,832

24,375 24,375 24.375
Nil $3.58 $2.08

Sheet Dec. 31.
Liabilities- 1931. 1930.

Capital stock $2,437,500 $2,437.500
Funded debt  250,000 250,000
Notes payable.... 27,000 57,000
Notes payable a'e
"1929" cars  40,000 105,000

Accounts payable. 62,970 65,423
Detre°. & other

reserves   1,953,955 1,820,739
Prem. met new

issue stock  545,800 545,800
Prof. & loss bal._ 606,623 651,733

Total  85,923,849 $5,933,195

United Gas Improvement Co.-Income Statement.-
12 Months Ended Dec. 31- 1931. 1930.

Dividends on stocks $34,849,983,132,867,709
Interest on bonds  2,574 83,031
Interest on notes receivable and cash loans  720.150 945,607
Interest on bank balances  155,726 280,360
Other interest  627,387
Fees for supervision  1,362,284 1,503,3 09
Other income, incl. professional services and reim-
bursement items  196,873 245.466

Total income $37,914,977 $36,204,055
Salaries, traveling exps., office rentals, supplies, &c. $1,721,373 $1,690.184
General expenses  564,010 444,352
Interest on notes payable, &c  128,622 342,982
Provision for taxes  750,856 915,793

Net income  •  $34,750,115 $32,810,744
Dividends on $5 dividend preferred stock  3,749,367 2,554,030
Dividends on common stock  27,905,309 27,331.191

Balance to surplus  $3,095,440 $2,925,523
Shares common stock (no par)  23,254,424 23,254.424
Earnings per share  $1.33 $1.30

Attention is called to the fact that this income statement does not in-
clude undistributed earnings of subsidiary companies applicable to the
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Company. Such earnings will be reflected in the combined earnings state-
ment of the company and subsidiary companies to be included in the annual
report which will be issued about April 1 1932.

Balance Sheet Dec. 31 (Company Only).
1931. 1930.

Common stock x204,130,034 204,130.034
$5 dlv. pref. stk.y75,146,600 51,521,600
Adv.fr.sub.cos.:
E. G. A. Corp 46,196,854 46,196,855
Am. Gas Co__ 1,050,000 1,800.000

Bubscr. to corn.
stk. of Midl'd
United Co_ 614,101

Acets payable_ 130,262 132,233
Notes payable.   21,600,000
Accrued taxes_ 865,984 2.677,873
Earned surpius. 63,585,160 65.788,113

1931. 1930.
Assets- $ $

Inv. In sub. cos.254,808,985 253,330,894
Other Invest___120,326,382 116,937.100
Cash  2,888,420 5,253,929
Adv. to sub. cos. 17,337,903 17,251,104
Notes receivable 13,542 14,083
Accts. reeelvabre 222,129 239,019
Matl. & supplies 51,452 56,410
Sultrier. to corn.

stk. of MidI'd
United Co.__ 820,755

Divs. & int. rec. 407,571 496,652
Office equipment 65,966 47,739
Prepaid accounts 2,545 13.124

Total  396,104,895 394,460,809 Total  396,104,895 394,460,809
x Represented by 23,254,424 shares (no par). y Represented by 765,216

shares (no par).-V. 134, p. 328.

United Gas Corp.-Bank Loan Extended.-
It is stated that the company has made arrangements to extend a ma-

turing $21,500,000 bank loan for a period of six months.-V. 133. p. 1290.

Virginia Electric & Power Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930.

Gross earnings $16.957,180 $17,150,297
Operation expenses  6.476,713 6,728,218
Maintenance expenses  1,225,262 1,368,270
Taxes  1,475,548 1,393,677

Net operating revenue  $7,779,655 $7,660,130
Income from other sources  x48,907 62,886

Balance  $7,828,562 $7,723,017
Interest and amortization  1.843,022 1,777,453
Reserve for retirements (accrued)  2,100,000 2.100,000

Balance  $3.885,540 $3,845,564
Dividends on preferred stock  1,170,738 1,135,792

Balance surplus  $2.714,802 $2.709,772
z Interest on funds for construction purposes.

Consolidated Comparative Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets- $ $ Liabilities- $ $
Plant & property_80,869,673 79,576,548 Preferred stock-19,217,468 19,149,714
Cash  921,748 1,126,610 Pref. stock subscr. 3,222 47,799
Notes receivable.- 139.140 103,948 Common stock. a15,137,260 15,137.260
Accts. receivable_ 1.663,046 1,478,161 Bonds 39,155,000 39,155,000
Materials & suppl- 735,314 824,565 Equipment notes- 13,075
Prepayments  74,363 203,311 Notes payable_ ___ 3,858,000 1.818,000
Subscribers to 6% Accounts payable. 318,541 378,569

preferred stock_ 1.876 7,506 Accts. not yet due_ 1,063,048 1,005,642
Miscall. Invest/WU 49,548 12,662 Retirement reserve 9,408,194 9,688,755
Sinking funds_ _ _ _ 6,789,849 6,254,180 A pprop. reserve for
Special deposits  416,170 421.466 retirements ____ 335,866 402,291
Unamortized debt Contrib. for exten. 80,866 75,384
Ora. & expense 981,490 1,083,928 Operating reserves 62,739 116,177

Unadjusted debits 256,952 143,390 Unadlusted credits 205,287 150,959
Treasury securities 468,000 506,000 Earned surplus___ 4,521,678 4.603,648

Total  93,367,169 91,742,273 Total  93,367,169 91.742,273

a Represented by 2,788,445 shares of no par value.-V. 133, p. 1127.

Western Public Service Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930.

Gross earnings  $2,475,541 $2,399,472
Operation expenses  1,325,651 1,275,518
Maintenance expenses  93,657 101,403
Taxes  135,429 144,458

Net operating revenue  $920.802 $878,092
Income from other sources  6,116 14.188

Balance  $926,919 $892,280
Interest and amortization (public)  286,115 239,240
Interest (E. T. E. Co., Del.)  211,885 187,873
Reserve for retirements (accrued)  220,000 219,143

Balance  $208,919 $246,023
Dividends on preferred stock  59,660 60,000

Balance and surplus  $149,258
Comparative Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Plant and property] 2,762,295 11,651,015
Cash  169,638 157,027
Notes receivable  •. 22,130
Accounts receiv_   551.068 592,887
Subsc. to pref. stk. 5,424
Materials & supp_ 327,980 342,359
Prepayments  27,312 9,982
Miscall. invest.. - _ 4,730 17
Special deposits  6,574 10,687
Unamort. debt dis-
count & expense 454,558 471,104

Unadjusted debits 28,107 85,516
Reacnuired semi'. 13;593

$186,022

1931. 1930.

Preferred stock___ x920,000 920,000
Stock subscr.. pref 10,603
Bonds  4,878,500 4,880.500
Notes payable._   43,403
Notes pay. (E.T.E.
Co., Del.)  3,963,000 2,978,000

Open acct., special
(E. T. E. Co.,
Del.)  15,029

Accounts Payable. 61,796 62,671
A ens. not yet due 195,332 211,105
Retirem. reserve  865,449 781,813
Contrib. for exten. 68,830 68,845
Operating reserve_ 1.748
Unadi. credits _ _ _ _ 4,843 5,918
Common stock_ _ _y3,000,000 3,000,000
Reserve & surnlus_ 355,414 420.844

Total  14,368,922 13,342,728 'rota,  14,368,922 13,342,728
x Represented by 40.000 shares (no par) $1.50 dividend preferred stock
Represented by 300,000 shares (no par) stock.-V. 130, p. 1460.

INDUSTRIAL AND MISCELLANEOUS.
Price of Copper Reduced.-Copper was available Feb. 3 from some custo

smelters at 13%c. a pound, delivered in the domestic market. Producers
and most customs smelters, however, were reported as holding prices firm
at 631c. N. Y "Times" Feb.4, p. 37.
Copper for Export Cheapest on Record.-Inadequate demand for copper at

prevailing levels and anxiety of certain sellers to move the metal, resulted
in the export price of copper declining to 67,4c. a pound, the lowest quota-
tion at which the metal ever has been sold for shipment abroad. N. Y.
"Times" Feb. 3, p.26.

Price of Zinc Reduced.-Prime Western zinc in the East St. Louis market
for spot delivery was available at 2.80c. a pound Feb. 2. compared with
2.825c. on Feb. 1. This is the lowest price at which prime Western zinc
has ever been quoted. N. Y. "Times" Feb. 3, p. 26.
Building Unions Will Stand Pat on Cut in Pay.-The wage cut of 25 to

30% announced by the Building Trades Employers Association, effective
May 1 for all labor in the building industry in N. Y. City, is not worrying
the union workers affected. They are interested primarily, not in the
wage scale, but in getting jobs. "Sun" Feb. 4, p. 7.
Miners Ask Cut in Leader's Pay.-The committee on constitution said it

would present Feb. 3 its recommendations on demands by a number of
local unions for reductions averaging about 20% in the salaries of interna-
tional officers. President Lewis receives $12,000 annually. N. Y. "Even-
ing Post" Feb. 3, p. 24.

Movers Locked Out in Row on Wage cos.-Between 1,400 and 1,800 mem-
bers of Van Drivers' and Packers' Local 814 were locked out by the Van
Owners' Association of Greater New York as the result of a dispute over
a 10% wage reduction. N. Y. "Times" Jan. 30, p. 6.

Reports Bill to Bar Strike Injunctions.-The Norris anti-injunction Mil,
which would restrain Federal Courts from issuing injunctions against strikers
during labor disputes, was finally laid before the Senate Feb. 5 with a fa-
vorable report from the Judiciary Committee. N. Y. "Times" Feb. 5.
p. 39.
5.000 Back Strike in Dress Industry.-More than 5.000 workers. repre-

senting 30,000 dressmakers in N. Y. City, met Feb. 4 and approved a
resolution presented by their leaders to call a general strike in the dress
Industry. The time when the strike is to go into effect was left to the dis-
cretion of the New York Dress Joint Board of the International Ladies'
Garment Workers' Union. N. Y. "Times" Feb. 5, p. 7.
Southern Mill Strike.-400 workers of the three yarn mills of the Bladen-

boro Cotton Mills, Bladenboro, N. C.. are on strike in protest against a
10% wage reduction. In spite of disorder, officials predict a resumption
of work within the next few days. "Wall Street Journal" Feb. 4, p. 7.

Matters Covered in the "chronicle of Jan. 30.-(a) Life insurance sales
In United States in December 1931 increased 1% over same month in 1930,

P• 749. (b) Life insurance sales in Canada in December 4% below same
month in 1930; new ordinary paid for business in Canada in 1931,P. 750.
(e) 25% wage cut effective May 1 announced by Building Trades Employ-
ers' Association of New York, p. 754. (d) Grace Lines cut pay; longshore-
men quit; company refuses to continue union rate and workers withdraw
from Pier 33, Brooklyn, p. 755. (e) Wage reductions of 5 to 107 made by
Sears. Roebuck di Co.; reduction effective Jan. 30 to effect 37,000 em-
ployees, p. 755. (f) Cut of 107,7 in wages accepted by union miners of
the Pittsburgh Terminal Coal Corp.. p. 758. (g) Text of Act creating
Reconstruction Finance Corp., p. 780.

A. B. C. Cigar Co.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about Jan. 26 on the common stock, no par value. During 1931
the company paid four quarterly dividends of 11c. per share on this issue.

Affiliated Distributors, Inc.-Incorporates.-
Affiliated Distributors, Inc., of New York City, has received a charter

from the Secretary of State of New York to deal in securities. Company
Is capitalized at $1,000,000. F. B. Delehanty, M. F. Hughes and R. G.
Hardy, all of New York City, are the directors.

Alaska Packers Association.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Profit cannery oper____ $349,938 *51.906,275 $241.646 $25.053
Ins. fund di miscl. income 253,403 1,011,948 507,500 726,403
Dec. in market value of

ins, fund securities_ _Dr1,116,096

Total loss  $402,024
Earns, per sh. on 57,508
shs.cap.stk . (par $100) Nil
*Loss.

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Canneries, fleet, &c 7,095,428 7,374,467
Inventories  4,372.625 2,235,847
Imo% fund invest_ 3,032,644 4,316,808
Accts. receivable.. 105,742 125,494
Cash  506,211 484,295

1931.
Liabrialcs-

Capital stock  5,750,800
Insurance fund  3,264,943
Current debt  4,961,338
Reserve for taxes_ 97,943
Surplus  1,037,626

$894,328Prof$749,146pr0f$751.458

Nil $13.03 $13.06

1930.

5,750.800
4,285,419
3,596,932
139,539
784,222

Total 15,112,651 14,536,913 Total 15,112,651 14,538,913

-V. 134, p. 329.

Allis-Chalmers Mfg. Co.-Earnings.-
For income statement for three and 12 months ended Dec. 31 see "Earn-

ings Department" on a preceding page.-V. 134. p. 677.

Alliance Realty Co.-Earnings.-
Years Ended Dec. 31- 1931. 1930. 1929. 1928.

Net income from real est.
operations and sales__ $90,256 $296,467 $1,330,472 $501,934

Int. chgs. on mortgages_ 171.385 153.837 153,871 127,842

Net profit  def$81.129 $142,630 $1,176,601 $374,092
Inc. from other invests.

(including interest)  493,534 673,593 266.449 926,523

Total income  $412,405 $816,223 $1,443,050 51,300,615
Gen. corp. eicps. & taxes 55.231 101.785 230,871 140,436

Net earnings  $357,173 $714,438 $1,212,179 31,160,179
Preferred dividends-% (6)144.000 (6)144,000 (6)144,000 (5)120,000
Common dividends_ _ _ _ 198,000 396.000 412,500 360.000
Rate  ($1.50) ($3) ($3.1234) ($3)

Balance, surplus  $15,173 $174,438 $655,679 $680,179
Profit & loss surplus.... _ _ $1,273,072 51,687.880 y$1.845,941 x$1.620,263
Shares cap. stk. (no par) 132,000 132,000 132,000 120,000
Earnings per share  $1.38 $4.32 $8.09

x After deducting stock dividends (51.200,000) paid in 6% preferred
stock. y After deducting stock dividend of 10% paid during 1929.

Comparative Balance Sheet Dec. 31.
ItSt

N. Y. C. real est_ 31,850,91.7 $1,323,853
Other N. Y. City

real estate inv_ 3,424,352 3,488,123
Bonds & mtges___ 2,225,028 2,782,316
Bills & accts. rec.. 27,835 18,647
Cash  141,852 405,398
Accrued interest &

dividends  74,001 96.953
Furn. & fixtures  1 1
Prepaid interest  478

L,laSUUle.v- 11131.

Preferred stock.. _82,400,000 $2,400,000
Common stock.. .x3,300.000 3,300,000
Accounts payable. 51,046 25,063
Notes payable_ 75,000
Sundry accts. pay_ 13,789 20,521
Res. for dividend_ 12,000 111,000
Res. for conting.

d: deferred creel. 619,557 542,453
Res. for taxes_ 28,372
Surplus  1,273,072 1,687,879

Total $7,744,464 $8,115,290 Total $7,744,464 $8,115,200

x Represented by 132.000 shares of no par value.-V. 133. P. 2437.

luminum Industries, Inc.-Dividend Decreased.-
The directors have declared a quarterly dividend of 256. per share on the

no par value capital stock, payable March 15 to holders of record Feb. 29.
Previously, the company paid quarterly dividends of 3734c. per share.-
V. 134, p. 137.

Amalgamated Laundries, Inc.-Aceivership.-
The Irving Trust Co. was appointed equity receiver Feb. 5 by Federal

Judge Mack. The appointment was made on the application of the Na
tional Milling & Chemical Co., Inc., a creditor to the extent of $37,000.
-V. 134, p. 67S.
American Arch Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 256. per share on the

outstanding 150,000 shares of capital stock, no par value, payable March 1
to holders of record Feb. 19. This compares with distributions of 50c.
per share made on Sept. 1 and on Dec. 1 last. and 756. per share pre-
viously each quarter.-V. 134. P• 849•

American Brake Shoe & Foundry Co.-Tonnage De-
clined.-

President Wm. B. Given Jr., stated in substance as follows:
"The year brought a further decline of 31% in tonnage shipped by all

companies, the American Brake Materials Corp being the only company
showing an increase in sales. Selling and administrative costs are currently
33:7 below 1929.

'The companies' railroad products are primarily operating and main-
tenance-of-way materials. Constructive developments substantially
Improving the railroad situation should increase our sales."-V. 133, p. 4162.

"American Chicle Co.-To Reduce Capitalization.-7--
New York Stock Exchange has received notice from the company of the

proposed decrease in the authorized common stock t_c_.• 4,90,000 shares from
50(1.000 shares, no par value. __-

Usual Extra Dividend.
'be directors have decl an extra dividend of 256. a share and the

regular quarterly dividend of 50c. a share on the common stock, both
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Comparative Balance Sheet Dec. 31.
1931. 1930.

Total
Net losses charged to reserved appropriated as follows-
From surplus from retirements 
From undivided profits

payable April 1 to holders of record March 12. An extra dividend of the
same amount has been paid each quarter since and incl. Jan. 1 1930.

Calendar Years- 1931. 1930. 1929. 1928.
aGross profit b$4,692,445 b$5,030,765 $4,827,240 $4,197,467
Selling & adm. expenses_ 2,467,398 2,646,943 2,626,969 2,342,696

Net earnings $2,225,047 $2,383,822 $2,200,272 $1,854,771
Other income (net) 149,411 146,316 209,626 240,197

Gross income $2,374,458 $2,530,138 $2,409,897 $2,094,968
Interest, discount, &c_ 28,128 62,396
Income taxes 285,336 320,093 274,173 237.304

Balance, surplus $2,089,122 $2,210,045 $2,107,596 $1,795.268
Previous surplus 3,414,024 2,696.285 2,847,442 1.747.951

Total surplus $5,503,146 $4,906,330 $4,955,038 $3,543,219
Divs. prior preferred_ 46,579 239,707
Preferred dividends_ 6,091
Common stk. div.(15%) 652,169
Common dividends 1,484,709 1,492,306 1,019,567 605,883
Surplus adjustment_ c540,438 48,695
Dividends declared and
deducted in 1927   Cr204,599

Surplus $4,018,437 $3,414,024 $2,696,285 $2,847,442
Shs. corn. outst. (no par) 500,000 500,000 500,000 373,190
Earned per share $4.18 $4.42 $4.22 $4.15
a Gross profit from sales after deducting cost of material, labor and

manufacturing expenses including depreciation. b After depreciation of
$60,591 for 1931 and $75.505 for 1930 and general reserves of $95,470
for 1931 and $81,722 for 1930. c Includes write-down of good-will and
premium on prior preference stock less credit from 62,199 shares common
stock sold at $40 per share (less underwriting commission) recorded at
$10 stated value.

Assets-
Land, bldgs. & ma-

ch'y, aft. depr_a$2,182,322 $2,072,365
Good-will, pats. &

trade-marks.__ 1,500,000 1,500,000
Marketable seems. 1,278,896 1,006,137
Treasury stock_.... 441,855 62,127
Cash  855,545 752,848
Accts. receivable._ 1,422,028 426,873
Inventories  2,612,999 2,690,099
Inv. & note rec  368,840 394,840
Prepayments  142,430 130,757

Liabilities- 1931.
Common stock. c$5,000,000
Accounts payable_ 87,119
Accruals 330,703
General reserves._ 86,907
Federal Inc. taxes_ 281,747

1930.
$5,000,000

78,424
222,387

321,211
Earned surplus-- 4,018,437 3,414,024

Total $9,804,915 $9,036,047 Total $9,804,915 $9,036,047
a After depreciation of $2,347,535. b After reserves of $41,036. c Rep-

resented by 500.000 shares of no par.-V. 133, p. 3095.

American Commercial Alcohol Corp.-To Change
Capitalization.-
The stockholders at the annual meeting on April 5 will vote on changing

the authorized common stock to 375,000 shares, par $20, from 750,000
shares, par $10. One share of the new stock Is to be issued for two shares
of the old stock under the proposal.-V. 133, p. 3633.

------- American Electric Securities Corp.-Omits Corn. Div.-
The directors recently decided to omit the quarterly dividend ordinarily

payable about Jan. 15 1932 on the common stock. The last regular quar-
terly payment of 10c. per share was made on this issue on Oct. 15 1931.
-V. 133, p. 1770.

---- American Forging & Socket Co.-Dividend Omitted.-
The directors recently voted to omit the quarterly dividend usually

payable about Feb. 1 on the common stock, no par value. During 1931
the company made four regular quarterly distributions of 15c. per share on
this issue.

American Furniture Mart Bldg. Corp.-New Direc-
tors, &c.-
J. C. Cox and W. 11. Stanley have been elected directors, replacing H. M.

Bicknell and W. Edward Showers.
Gordon Robinson has been elected a Vice-President succeeding F. E.

Bryan.-V. 133, p. 1618.
American & General Securities Corp.-Report.-
Persident Erwin Rankin says in part:
Assets applicable to the preferred shares (entitled to $50 per share and

accrued dividends in liquidation) outstanding at Nov. 30 1931, valued at
then current market quotations or as otherwise indicated, amounted to
$585.43 per share.
The asset value in liquidation under the charter provisions of the class A

common stock at Nov. 30 1931 was $10.47 per share, leaving nothing for
the class B common stock on this basis.
A list of the investment holdings of the corporation at Nov. 30 1931

Is given in the report.
Income Account Years Ended Nov. 30.

1931. 1930. 1929.
Interest and dividends  $587,831 $761,028 $872,879
Profit on sale of investments  x774,371 3,044,697
Profit in syndicate participations &

other income 5,400 188 21,744

Gross income 
Expenses 
Investment service fee 
Interest on loans 
Foreign, State & miscellaneous taxes
Federal income tax 

1

$593,231 $1,535,587 $3,939,319
47,178 68,459 105,062
83,252 100,280 93,274

5,413
16,826 30,391 23,308

Cr.33,597 415,696

Net Income  $445,973 $1,364,641 $3,301,979
Preferred dividends  30,059 187,641 600,010
Class A dividends 250,006 62,501  

Balance, surplus  $165,909 $1.114.498 $2,701,969

x Surplus of $2,579.729 created through retirement of preferred shares
acquired below $50 per share was transferred during 1930 to an investment
reserve against which Iodises amounting to $2,176,705 were charged.

Statement of Surplus and Undivided Profits and Reserves Nov. 30 1931.

Surplus and Undivided Profits-
Balances, Dec. 1 1930-

Capital surplus  $3,000,000
Undivided profits  1,318,507
Balance of income for the year ended Nov. 30 1931 (as above) 165,908
Gain on retirement of pref. shares acquired below $50 liq. val. 6,210

Total
Appropriations for reserves (see statement below)

Balances. Nov. 30 1931--
Capital surplus 
Undivided profits 

Total surplus and undivided profits 
Reserves-

Balance, Dec. 1 1930 
Appropriations during year (as above)-
From surplus from retirement of preferred shares 
From undivided profits 

  $4,490,626
1,006,210

3,000,000
484,416

$3,484.416

$2,903,024

6,210
1,000,000

  $3,909,235

409,235
  2,114,431

Balance of reserves. Nov. 30 1931  $1,385,569

Note.-On Nov. 30 1931 the unrealized depreciation from book value-
cost less reserves-of investments at then current market quotations or
as otherwise indicated in the pamphlet report exceeded the unrealized
depreciation at Nov. 30 1930 by $4,185,748.

Balance Sheet Nov. 30.

Assets-
1931.
$

1930.
8

1931.
Liabilities- $'

1930.

Cash & call loans_ 315,718 451,321 Securities purch.,
Invest. securities not received__ _ 22,524 123,687

(less inv. res.)_d13,078,037 14,131,508
Partic. in sec. loans 125,000

Sundry accts. pay,
reserve for taxes,

Securities sold, not current accruals 23,866 30,471
delivered 5 403 Preferred stock__ a488,950 523,750

Accrued income & Class A stock__b8,655,508 8,655,508
sundry accounts Class B stock c1,000,000 1,000,000
receivable  156,504 68,690 Capital surplus___ 3,000,000 3,000,000.

Surp. & undiv. prof 484,416 1,318,507

Total 13,675,264 14,651,924 Total 13,675,264 14,651,924
a Represented by 9,779 no par shares. b Represented by 500,000 no

par shares. c Represented by 500,000 no par shares. d 'Total market
value of securities taken at market quotations Nov. 30 1931 was $5,174,130.
-V. 133, p. 644.

American International Corp.-Stock Exchange Rule
Guards Minority Interests.-
A new agreement for listing applications to the New York Stock Ex-

change, designed to protect minority interests in the event of acquisition
of a substantial majority in one listed company by another, was brought
to light in the application of American International Corp. for listing
additional stock.
The corporation has proposed to acquire at least two-thirds of the out-

standing preferred stock and 50% of the class A common stock of Reliance
International Corp. In its agreement as a condition for listing additional
stock it promises the foilowing:
"In the event that this company acquires a majority interest in the

stock of any company or companies to be acquired under this application
to publish or submit to stockholders reports for the benefit of minority
stockholders in such acquired companies in the same detail and with no
less frequency or promptness than the reports to be published by this
company for the benefit of its stockholders."
The new phrase of listing agreement was formulated last year by the

committee on stock list, to be used wherever applicable. The present
instance appears to be its first important application.-V. 134, p. 849.

American Laundry Machinery Co.-To Purchase Addi-
tional Shares.-
The company states that, under the authority granted the directors at

the annual meeting in February, 1931, to purchase up to 30,000 shares of
the company's stock, 24.8643.i shares were purchased and held in the
treasury as of Dec. 31 1931.
At the annual meeting to be held Feb. 23 the directors will ask permission

to purchase up to 20,000 additional shares. Future purchases of capital
stock will be made from the collection of receivables, of which the company
had $19,767,234 on Dec. 31 1930.
The company further stated that the cash account on Dec. 31 1931. stood

at $696,000 and investment in U. S. Government bonds was $1,347,906.
Since Jan. 1 an additional $200,000 has been invested in U. S. Govern-
ment securities. As of Dec. 31 1930, the cash item was $626,516 and
Investment in Government bonds was $157,793.-V. 133, p. 3969.

American Radiator & Standard Sanitary Corp.-
Dividend Rate Decreased.-
The directors have declared a quarterly dividend of 10c. per share on

the common stock, payable March 31 to holders of record March 11. In
each of the three preceding quarters, a distribution of 15c. per share was
made on this issue.
The directors also declared the regular quarterly dividend of $1.75 on

the 7% pref. stock, payable March 1 to holders of record Feb. 15.
Rolland J. Hamilton, Secretary and Treasurer, on Jan. 29 announced

that the statement of earnings for the year 1931 is not yet available but it
is probable that profits will be very small after inventory and other adjust-.
ments have been made. The balance sheet as of Dec. 31 1931, will show a
strong quick asset position, including approximately $21,000,000 in cash.
-V. 134, p. 137.

American Trustee Shares Corp.-Merchandising
Arrangement-Probable Consolidation, &c.-
The first consolidation of merchandising effort among the major fixed

investment trust groups is announced by the American Trustee Share
Corp. (distributor of Diversified Trustee Shares), Ross, Pratt & Co., Inc.
(the distributor of Standard All-America Trust Shares) and Standard
American Corp. (the distributor of Standard American Trust Shares).
Arrangements have been made whereby the future active distribution of
Standard All-America Trust Shares and Standard American Trust Shares
will be discontinued, although a market will be maintained for these
two trusts.

Dealers in Standard All-America Trust Shares and Standard American
Trust Shares are being invited to become members of the selling group of
Diversified Trustee Shares, series D, thereby augmenting the scope of
the nation-wide sales and service organization of American Trustee Share
Corp. and bringing under its direction one of the largest distributing groups
in the United States. The aggregate sales of these three trusts have been
in excess of $100,000,000 and they have been distributed widely through-
out the United States, Canada and abroad.
A feature of the arrangement that has been effected is an offer which

is to be made through a group of more than 1,000 investment dealers
whereby holders of Standard All-America Trust Shares and Standard
American Trust Shares may exchange their present holdings for Diversified
Trustee Shares, series D, which is the newest trust of the group sponsored by
the American Trustee Share Corp. The latter is controlled by Brown
Brothers Harriman & Co.
The first move in the consolidation of the activities of the sponsoring

organizations was made Sept. 15 1931, when Standard All-America Corp.,
controlled by Ross, Pratt & Co., f New York, took over Standard
American Corp. of Chicago, formerly 

Inc.,
Wponsored by Lawrence Stern & Co.,

and National Republic Co. of Chicago. Subsequent to this merger,
negotiations with American Trustee Share Corp. followed to bring about
the present arrangement.
Both Diversified Trustee Shares, series D, and Standard All-America

Trust Shares are among those with which the New York Stock Exchange
permits its members to be identified in ownership and distribution.-
V. 133, p. 3260.

American Woolen Co.-Sells Tilton (N H.) Factory.-
The company has sold its Tilton, N. H. factory to the Public Service

Co. of New Hampshire. The latter will at:tempt to find a tenant for the
plant.-V. 133, p. 3633.
Anglo-American Corp. of South Africa, Ltd.-Sub-

sidiary to Expand.-
Brakpan Mines, Ltd., in a letter to its stockholders says:
On Nov. 27 last Witpoort Gold Areas, Ltd. published a notice stating

that it had been decided to suspend development operations at their mine.
The property of the Witpoort company adjoins that of Brakpan Mines,
Ltd. on the west. The company owns 828 mining claims and has a lease
from the Government over 2,181 claims on farms Rietfontein and Wit-
poortje. In addition, it owns freehold rights, in extent 2,666 acres, on farm
Witpoortje, and coal mining rights over 5,905 acres.

Negotiations were opened with the Witpoort company for the acquisition
of their entire property, which have resulted in a provisional agreement
being entered into between the boards of directors of the two companies,
whereby all the assets of Witpoort Gold Areas, Ltd. are to be sold to the
Brakpan company for the sum of £200,000 (South African currency)
payable in four six-monthly installments of £50,000 each, the first of which
is due on Juno 30 next. It is a condition of the agreement that in the event
of the Union of South Africa leaving the gold standard or devaluing its
currency before the payments are completed, half the purchase price, or
of so much of it as is still outstanding, will be paid in gold or its equivalent
in British currency in London, while the other half will be payable in South
African currency in Johannesburg.
The Brakpan company is not responsible for any of the liabilities of the

Witpoort company.
Conclusion of the agreement is subject: (a) to confirmation by the share-

holders of Witpoort Gold Areas, Ltd., and for this purpose an extraordinary
general meeting of shareholders is being held in March next: and (b) to
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Government consent. The Brakpan company has obtained provisional
consent from Minister of Mines & Industries to the agreement.
Pending final confirmation of the agreement, the Brakpan company.

with the consent of the Government and the Witpoort company, has
taken over the working of the Witpoort Mine and is continuing develop-
ment.-V. 134, p. 138.

Archer-Daniels-Midland Co.-New Director.-
W. L. Dedon, Assistant Secretary has been elected a director to succeed

the late Ralph Bruce.-V. 134, p. 849.
Arlington Mills (Mass.)-Changes Par.-
At the annual meeting the shareholders approved a change in stock

from $100 par value to no par and the cancellation of 20,524 shares held
In treasury and purchased in the open market at cost of $431,129. The
modernization of the by-laws recommended by directors was also approved.
The difference between cost of stock retired and the figure at which it

has been carried in the balance sheet amounts to $1,621,270 and this has
been transferred to depreciation account. Through the change to no par
value the capital is reduced $7,026,200, which has been added to surplus.
There are now outstanding 99,476 shares of no par.

Balance Sheet as of Nov. 301931.
(Adjusted to cover retirement of stock and change to no par.)

Assets-
Plant and fixed assets__. $8,266,876
Cash & debts receivable- 2,455.447
Inventories  4,068,830
Prepaid accounts  224.018

Liabilities-
Accounts payable  $142,379
Notes payable_ _ _   2,150,000
Net worth (99.476 shs.
no par)  12,722,793

Total $15,015,173 Total $15,015,173
* After depreciation of $6,541,033.

Comparative Income Account.
Years Ended- Nov.30 '31. Nov. 2930. Nov.30 '29. Dec. 1 '28.

Sales manufac.products_$10,427,921 $8,105,897 $11,688,880 $12,655,602
Sales raw materials, &c_ 630,860 482,043 737.909 649.071

Total sales $11,058,781 $8,587,941 $12,426,789 $13.304,673
Net earnings loss$154,157loss1,172,413 $14,339 $153,220
Deductions  701,824 550,089 797,826 334,185

Deficit  $855,981 $1.722,502 $783,487 $180,965
Comparative Balance Sheet.

Nov.30 '31. Nov.29 '30.
Assets- 3

Real est. & mach_14,808,710 14,658,924
Cash & debts rev__ 2,708,008 2,252,832
Merch., stock in

process, &e____ 4,088,830 4,519,597
Prepaid sects  224,018 218,421
Treasury stock  378,569 191,163

Nov.30 '31. Nov.29 '30.
Liabilities-

Capital stock 12,000,000 12,000,000
Notes & accts. pay 2,292,379 1.589.379
Res. for doubtful

accounts  200,000 100,000
Rester dep.rec.,dos 4,918,562 4,520,382
Surplus  2,775,194 3,631,176

Total 22,186,135 21,840,937 Total 
-V. 132, p. 852.

Arundel Corp.-Earnings.-
Calendar Years- 1931. 1930.

Operating income  $2,033,103 $2,442,892 $
Prov. for Fed'I taxes_ 215,825
Loss on abandonment &
and reconstruction of
fixed assets  20,623 63,372

22,188,135 21,840,937

1929.
2.262,291
220.345

1928.
$1,739,864

181,159

Net income  $2,012.480 $2,163,694 $2,041,946 $1,558,705
Common dividends  1,477,568 1,477,566 1,108,170 985,038

Balance, surplus  x$534,912 $686.128
Shares of corn. outstand-
ing (no par)  492 556 492 556

Earns. per sh. on corn_ _ _ $4.08 $4.39
x Before charging $1,980,242 loss of notes to

District and other receivables.
Balance Sheet December 31.

$933,776 $573 667

492,556 492,556
$4.15 $3.16

Everglades Drainage

Assets-
1931.
3

1930.
$ Liabilities-

1931.
$

1930.

Cash 580.121 981,157 Dividend payable_ 369,392 369,392
Marketable securi- Accounts payable_ 718,050 286,438

ties at cost 1,879,378 1,820,674 Accrued expenses_ 26,988 11,418
Accts. receivable  1,312,316 824,409 Prov. for Ped'l tax 215,825
Notes receivable_ - 6,620 2,173 Deferred income on
Accrued interest & contracts 15,992 51,277

other receivables 28,011 22,473 Reserve for insur. _ 139,385 135,560
Materials & supp_
Other accts. recelv.

27,229
153,472

30,905 Capital stock b4,925,556
  Surplus  3,544,719

4,925,556
5,074.726

Mtge. receivable__ 45.000 45,000
Notes rue, account
Everglades Drain
Dist. subject to
renewal   1,884,108

Deferred charges to
future operations 260,255 54,092

Investments 691,211 507,534
Land, bldg.. mach.a4,756,471 4,889,464

Tote,  9.740,084 11,070,991 Total  9,740,084 11,070,991
a After reserve for depreciation and depletion of $3.960,905. b Repre-

sented by 492,556 no par shares.-V. 133. p. 4333.
..........-Asbestos Corp. Ltd.-Plan of Re-organization.--

The reorganization committee appointed by the directors to deal with
the revision of the capital structure of the corporation, has prepared a plan
of recapitalization to meet existing conditions. In a circular to security
holders the committee states:
The burden of fixed charges and dividend requirements has been giving

directors particular concern. As you know, interest is now in arrears for
13 years on the 1st mtge. bonds, and for two years on the general mortgage
bonds.
There is increased necessity to build up adequate working capital if the

properties are to be developed to the best advantage and with a maximum
of return.
The fixed charges of all the bond issues are too heavy to permit of the

payment of interest and the proper conducting of the business, and the
committee consider that all the security holders must face the facts if their
respective interests are to be preserved to even a limited extent.
The Asbestos Industry of the world has undergone radical changes, and

the asbestos producers of Canada no longer enjoy the relatively exclusive
position they did some years ago. The asbestos mines in Rhodesia, with
cheap native labor, have been developed to an extent unthought of a
few years ago and Russia is again offering large quantities of fibre. Supply
has far exceeded demand, resulting in greatly reduced prices and curtail-
ment of output from your properties.

Careful study has been given to the problems confronting this corpora-
tion, and after consultation with representatives of the various classes of
securities the conclusion has been reached that it is in the interests of all
the security holders to avoid liquidation.

Digest of Plan of Reorganization.
Some of the outstanding features of the plan are:
(a) To retain the present company and thus avoid the expenses of in-

corporating a new company and the costs and fees involved in numerous
transfers of property;

(b) The underlying bonds (Thetford-Vimy, Maple Leaf and Asbestos
Corporation of Canada) to remain as at present.

(c) To extinguish the present 1st and refunding mtge. and general mtge.
bonds and the present preference and common shares, substituting therefor
new bonds and shares as indicated below;
(d) To revise the share capital so as to consist of 300,000 (no par) shares;

to provide for new 1st and refunding mtge. bonds (conditionally issuable
If required only for the special purposes of refunding the underlying bonds
and to provide additional working capital): and to make a new issue called
"general mortgage income bonds" with special provisions regarding interest
and other terms;

(e) The present 1st and refunding mtge. bondholders to receive $100
of w income bonds and 1 share of capital stock for each $100 principal

their present bonds and for all interest in arrears;

(f) The present general mtge. bondholders to receive 1 ).6 shares of capital
stock for each $100 of their present bonds and for all interest in arrears:

(g) The preference shareholders to receive 1M shares of capital stock for
each 10 shares of present preference stock.
(h) The common shareholders to receive 1)1,' shares of capital stock for

each 50 shares of present common stock.
Reduction in Capital.-The following is a comparison between the present

and the proposed capitalization:
Present Issued Capitalization.

Underlying bonds  $749,179.
First mortgage  2,361,000
General mortgage  4,132,300
Preference stock ($100 par)  7.456,400
Common stock (no par) 200.000 shs.

Estimated Revised Capitalization.
Authorized. Issued.

Underlying bonds  $749,179$749,179
New first mortgage bonds  1.500.000
New general mortgage 6% income bonds  2.361,000 2,361.900
Capital stock (no par) 300,000 shs. 101.799 shs.

Voting Trustees.-Provisions are to be made so that, so far as may be.
all voting rights attached to shares (other than directors' qualifying shares)
will be vested in five voting trustees during the life of the income bonds
and the new share certificates, if found advisable, may be issued to the
voting trustees for that purpose, in which case voting trust certificates will
be issued to the holders of existing bonds, preference and common share
The first voting trustees will be: A. P. S. Glassco, Sec. and Bursar of McGI-.
University; James Hutchison, of Riddell, Stead, Graham & Hutchison
Chartered Accountants; W. Wynne Robinson, Manager, National Trust
Co., Ltd.. Montreal; Arthur F. White, Vice-Pres., Canadian Bank of
Commerce; Arthur 13. Wood, Vice-Pros., Sun Life Assurance Co. of Canada.

Co-operation of Important Interests.-The plan has been submitted to the
bankers of the corporation who have expressed their willingness, if the
plan is carried out, to make banking arrangements with the corporation
which the committee considers will be satisfactory.
The plan has also been approved by the committee representing 1st

mtge. bondholders, and the committee of the general mtge. bondholders.
which held proxies from the holders of a large majority of these bonds
for the purpose of authorizing a waiver of default in interest, has unani-
mously approved and recommended the general outline of the plan and
in particular the distribution of new securities and the proposed manage--
ment and control. Holders of large amounts of all classes of the bonds
and shares have also assured the committee of their support.

General.-The committee believe that with the return of normal condi-
tions and given reasonable time to receive the benefits of the reorganization,
the plan will permit of profitable operation. The proposed recapitalization
will put the corporation in an exceptionally strong position to compete
for its full share of all desirable business.
A deposit agreement has been executed by the committee and lodged

with the depositary (the Canadian Bank of Commerce). Security holders
become parties to the agreement and participate in the plan by depositing
their securities with the depositary. The general expenses in connection
with the plan are to be assumed by the corporation. The committee urges
all security holders to deposit their securities.

Committee.-Robert F. Massie, Charles W. Colby, Kenneth T. Dawes.
J. A. Marcotte is Secretary.-V. 133, p. 1619.

Associates Investment
Calendar Years-

Gross receivables purch_
Interest and discount__ _
Other income 

Co.-Earnings.-
1931. 1930. 1929.
  $30,569,086 $33,966,687

$3,026,308 2,976,370 2,997.561

1928.
$24,627,662

1,960,986
142.510

Total income $3,026,308 $2.976.370 $2,997,561 $2,103,497
Expenses 1,983.353 1,882,892 1,855,482 1,372,694
8' ederal taxes 126,817 130,909 139,467 100,510

Net income $916,139 $962,568 $1,002,613 $630.293
Preferred dividends 90,975 90,972 90,898 91,000
Common dividends 311,794 309,350 280,003 201,871

Balance, surplus__  x$513,369 $562,247 $631,710 $337,421
Shares coin, stock out-
standing (no par)_ _ .._ 80,000 77,972 77,019 70,000

Earnings per share_ __ _ $10.32 $11.18 $11.84 $7.70
x Before charging stock dividends of $339.686.

Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets- $ 8 Ltabliuks- s $
Land, building,
equipment. &c.. 295.000 295,000

Preferred stock.__ 1,300,000
Common stock_x4,601,595

1,300,000
4,304,213

Furn. & fixtures__ 42,697 42,323 Coll, trust notes__ 8,272,300 6,981,500
Prepayments 43,437 60,390 Deferred liabilities 215,475
Cash 2,548,801 2,039,583 Reserve for losses. 264,845 433.904
Notes receivable._12,367,980 11,166,635 Unearned disc. on •
Notes rec. secured 77,672 85,784 notes roe  622.851 568,051
Repossessed cars__ 42,217 53,466 Stock subscriptions 257 2,262
Cash surrender val. Accounts payable_ 16,436 24,420
insurance policy 2,770 2,076 Tax reserve  126,816 130,909

Total 15,420,575 13.745.259 Total 15,420,575 13,745,259
x Represented by 80,000 shares no par stock.-V. 133. p. 4162.
Atlantic Refining Co.-Preliminary Earnings.-
Years Ended Dec. 31- 1931. 1930. 1929.

Consol. net profit after int., deprec.,
depletion, Federal taxes, &c  $514,000 $2,742,000 $17,332,417

Average shares, corn. stock outstand-
ing (par $25)  2,696,642 2,692,854 2,448,019

Earnings per share  $0.19 $1.02 $6.79
-V. 134, p. 849.

Atlas Powder Co.-Halves Common Dividend.-The
directors on Feb. 3 declared a quarterly dividend of 50
cents per share on the outstanding 261,438% shares of
common stock, no par value, payable March 10 to holders
of record Feb. 29. This compares with quarterly distributions
of $1 per share made on this issue from Sept. 11 1923 to
holders of record Dee. 10 1931. An extra dividend of $1
per share was also paid on Jan. 10 1927 and on Dec. 10 1929.
-V. 134, p. 839.
----Atlas Stores Corp.-Dividend Rate Decreased.-

The directors have declared a quarterly dividend of 15 cents per share
on the common stock, no par value, payable March 1 to holders of record
Feb. 15. Quarterly 

no
of 25 cents per share were previously

made on. this issue.
The company states that it has acquired two-thirds of its outstanding

pref. stock for retirement, which will reduce materially preferred dividend
requirements, and in view of the large cash outlay in connection with the
retirement of the preferred, the directors have decided to reduce common
dividends to 15 cents per share quarterly, which rate they expect to maintain
for the balance of 1932.-V. 134, p. 849. 678.

Atlas Utilities Corp.-New Vice-President.-
Melvin E. Sawin has been elected as Vice-President. He is President

of Capital Administration Co., Ltd., which was organized in 1928, and
of the Board Street Management Corp., which is an outgrowth of Security
Management Co., organized in 1926. He is also President of Broad Street
Investing Co., Inc., which was created as a result of a merger of Security
Management First and Second Funds organized in 1926 and 1927. The
Broad Street Investing Co., Inc., has recently acquired First American
Corp. Mr. Sawin will continue in the active management of the above-
mentioned companies.-V. 134, p. 849.

Auburn Automobile Co.-January Shipments In-
crease 24.3
January shipments totaled 2.508 cars, President E. L. Cord announcedThis figure compares with 2,017 cars shipped in January 1931 and resents an increase of slightly more than 24.3%.
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Of the total cars built and shipped during January, more than 59% were
custom models, equipped with dual ratio, he said. Convertible models
represented approximately 27% of the total.-V. 134. p. 679.

Avon (N. Y.) Knitting Mills.-Sold.-
The buildings of this company which were sold at foreclosure sale in

Genesee on Dec. 21 by Fred A. Quirk, as referee, have been purchased by
Peter L. Zifka, of Avon. The price paid was $10.500. The knitting
machinery is still in the main building, and litigation is under way to
determine Its ownership.

Bailey Knitting Mills, Fort Plain, N. Y.-Sold.-
Sale of the Bailey Knitting Mills at Fort Plain, N. Y.. to I. Rogison,

owner of the Beaunit Mills, Inc., of Brooklyn, has been announced. The
purchase was made through Joseph H. Reaney, receiver of the defunct
Barnett Knitting Co.. whose affairs in Fort Plain are now being liquidated.
As soon as the sale is authorized by the court, the announcement states,
operations will be resumed at the mill. It is expected that between 200 and
250 operatives will be employed. The purchase includes lands, buildings
and machinery, but no material.

Bayuk Cigars, Inc.-Earnings.-
Calendar Years- 1931. 1930.

Gross earnings  $2,059.102 $2,731,116
Other insome  59,429 71.820

Total income  $2.118,531
Exp., int., deprec., &c- - 1,862,780
Federal taxes 
Extraord. reductions_

Net profit 
1st pref. dividends 
2d pref. dividends 
Common dividends.._- -

$2,802,936
2,152,040

70.315

1929. 1928.
$3,789,144 $3,501.584

32,776 30.684

$3,821,920 $3,532,268
2,331,221 2,086.933
161,576 185,449
13,588

$255,751 $580,580 $1,315,534 $1.259,886
254.695 280,323 297,171 318.031

44.955
239,951 279.702 218,238 98,835

Surplus df.$238,895 $20.554 $800,125 $798,065
Shs.of com.outst. (no par) 98.851 98.851 98,851 98.842
Earns, per sh. on corn. - - $0.01 $3.04 $10.30 $9.08

Balance Sheet December 31.
1931. 1930. 1931. 1930.

Assets- • $ 5 Liabilities- $ 3
Cash  551,849 826,377 7% 1st pref stock_ 3,439,000 3,888,200
Trade accts. receiv 1,051.998 1,512,535 Common stock_ __a3,015,336 3,015,336
Adv. duty on Su- Mortgage payable 11,000 22,000

metre tobacco ._ 365,158 553,462 Notes payable_ . _ _ 700,000 2.550,000
Inventories   4,535,642 7,171,658 Trade creditors_ _ _ 114,552 84,407
Revenue stamps  3,244 6,064 Sundry accts. pay. 11,738 4,420
Due from officers Accrued wages, &c. 2,482 6,280
and employees  151,346 16.263 Ploy. for Federal

Treasury stock.   445,296 &c., tax 70,316
Investments   1,695,039 2,082.828 Reserves 60,182 111.140
Land. buildings,
equipment. &c.. 1,596.302 1,764,022

Sink. Id. pref. stk.
Divs. payable_. 93,786

71,179
137.582

Cigar mach. licenses 762,995 900,605 Surplus 3,925.836 5,114,553
Prepaid insurance.

taxes. 5ze  137,167 153.544
Reorgan., &c., exp. 77,878 88,052

Total  11,373,915 15,075,413 Tota  11,373,915 15,075,413
a Represented by 98.8.51 no par shares.-V. 133, p. 4162.

Bayway Terminal.-Receivership.-
Alfred A. Stein of Elizabeth, N. J., Jan. 20 was appointed by Vice-

Chancellor Backes receiver for the company. The appointment was made
on application of unsecured creditors holding obligations totaling $2,750,000.
-V. 134, P. 509•

(The) Bellefield Co. Pittsburgh, Pa.-Div. Deferred.-
The directors recently voted to defer the quarteily dividend due Jan. 1

on the 7% cum. pref. stock, par $100. On Oct. 1 last a distribution of 50c.
per share was made on this Issue as against $1 per share on July 1 1931.-
V. 133. p. 2932.

Brockway Motor Truck Corp.-Sells Indiana Unit.-
Arrangements have been completed by the corporation for the sale of

the Indiana Truck Corp., its wholly owned subsidiary, to a group of
Marion, Ind., business men headed by H. K. York, it was recently stated.
It is understood that the Brockway company will retain the Pacific and
Eastern areas as marketing territory and the Indiana company will take
over the mid-Western markets.
The sale of the Indiana unit, it was reported, is part of the program

for the rehabilitation of the company.-V. 133, p. 1620.

(The) Brooklyn Daily Eagle.-Reverts to Former Owners.-
The Brooklyn "Daily Eagle" has reverted to its former owners, it be-

came known on Feb. 2 after the annual meeting of the stockholders, at
which Raymond M. Gunnison and William V. Hester were announced as
associated with M. Preston Goodfellow, publisher, and Harris M. Crist,
managing editor, in the purchase on Feb. 1 from the Gannett Co., Inc.
The price was not made public, although Frank E. Gannett was reported
to have paid more than $6,000,000 when he purchased the paper on Jan. 7
1929.
Mr. Goodfellow was elected President, to succeed Mr. Gannett, and Mr.

Crist Vice-President, in place of Frank E. Tripp, General Manager of the

Gannett publications. Other officers elected were: H. T. Madden, Secre-

tary; E. A. Dockery, Treasurer, and William W. Oliver, Assistant Treas-

urer. Raymond M. Gunnison was elected Chairman of the board of

trustees to succeed kis father, Herbert F. Gunnison. who served during the

Gannett ownership. Other trustees are Mr. Crist, Mr. Goodfellow,

William V. Hester, 11. T. Madden and Charles F. Noyes.-V. 133, p. 
2932.

(Edw. G.) Budd Mfg. Co.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Gross profit  $149.902 $892,412 $2,914,641

Expenses  459,242 542,460 521,632

1928.
$2,785,040

604,700

Operating income- - - -def$309,340
Other income  347,598
Extraordinary income- -

$349,952 $2,393,009
523,852 533,468

773,261

$2.180,340
314.730

Total income 
Depreciation 
Interest 
Other deductions 

$38,258
417,253
159,015
192,402

$873,804 $3,699.738
636.320 929.580
195,429 400,222
21,363 62,792

$2,495,070
770,274
667,066
42,999

Net profit def$730,412
Preferred dividends-
Common dividends 

$20,692 $2,307,142
457,468 y798.380
760,044 767,769

$1,014,731
285.006

Surplus def$730.412def$1196,820 $740,993
Sim. corn. stk. outstand'g
(no par)  1,027,400 1,031,253 1,031,352

Earnings per share  Nil Nil $1.73

y Includes amount accumulated in prior year.

Balance Sheet Dec. 31.
1931. 1930. 1931.

Assets- $ $ Liabilities-
Plant & equip_ _ _ _21,199,100 20,343,484 Preferred stock__ _ 6,331,000
Patent expendlt. _ 1,130,394 197,368 Common stock_ _x13,070,154
Investments  2,588,538 2,551,163 Bonded debt  1,845,500
Inventories  1,502,153 2,314,177 Purch.money mtgo 550,000
Cash  401,637 1,655,683 Notes payable- ___ 500,000
Accts. receivable_ _ 1,996,931 1,869,738 Accts. pay., &c.... - 1,401,834
Sinking fund  276 108 Depreciation res_ 7,056,256
Prepaid accounts_ 141,036 182,050 Surplus  86,515
Treas. bond & stk_ 522,450 723,612
Deferred items_ _ _ 1,233,743 965.704
Other assets  145,000 115,000

$729,725

343,784
$1.27

1930.

6,880,500
13,063,654
2,244,500
550,000

597,370
6,765,136
816,927

Total 30,841.258 30,918,087 . Total 30,841.258 30,918,087

Brown 8c Williamson Corp.-Business Satisfactory.-
President George Cooper says: "The company enjoyed an exceedingly

healthy 1931. We have been operating 24 hours a day, with substantial
gains in business.
"Target cigarette tobacco and the Target machine for rolling our recently

introduced products, have sold heavily. Already, there are in use many
more than 2,000,000 Target rolling machines. We see signs of increasing
confidence all through the business structure. We are looking forward to
the biggest year in our history."-V. 127. p. 2093.

Budd Wheel Co.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Gross operating profits $1,298,229 $2.870.443 $3.307,588
Selling, administrative, legal & gen-

eral expenses 659,755 829,515 863,091
Interest 50,556
Depreciation 458,457 420.127 381,932
Provision for Federal income tax 18,000 198,000 221,000
Prem. on 7% cum. pref. stock retired- 1,834

Operating profit $160,184 $1,422,801 $1.791,009
Other income 22,490 33,923

Net income $182,674 $1.456,724 $1,791,009
Previous surplus 1,662,060 1,308,925 475.672
Ref. in respect of Fed. income tax of
a prior year & int. thereon, leas ex-
penses incidental thereto 65,180

Spec. comp. auth. & paid in 1929 in
respect of serv. rendered in 1928_   Dr29,450

Adjustment of special compensation
provision 53.379

Total surplus $1,844,734 $2,819,028 $2.302,412
Preferred dividends 84.102 97.856 123,937
Common dividends 723,944 1,005,940 453,263
Transferred to stated capital value of
common stock 10,000

Write-offs of def. sell & advert. exps.
& special executive compensation.
Incurred in 1926 or prior 406,287

Purchase of right to participate with
Edw. G. Budd Mfg. Co. in option
under lease agreement 53.172

Balance at Dec. 31 $1,036.688 $1,662,060 $1,308,925
No, of shares of common stk. out-
standing (no par) 990.675 990.675 926,943

Earnings per share $0.10 $1.36 $1.84

Consolidated Balance Sheet Dec. 31.

Assets-
1931.
$

1930.
$ Liabilities-

1931.
$

1930.
$

Prop., plant & Preferred stock... 856,000 998,100
equipment a4,678,043 4,150,972 Common stock.. _b4,983,634 4,983,634

Patent rights 1,334,000 1,284,000 Accounts payable_ 593,528 958.686
Cash 524,308 1,410,948 Federal tax reserve 31,182 209,666
Accts. & notes rec. 748,756 985,795 Reserve for depre-
Budd Realty Corp. ciation 1,790,325 1,311.682
6% 1st & ref bds 33,267   Surplus 1,036,688 1,662,060

Inventories 1,136,818 1,465,060
Die & tools 334,329 233,275
Misc. invest. (at

cost) 
Budd Realty Corp.

trust ctfs. (ate

11,043

  101,101

10,126

101,101
Prepaid items_ _ _ _ 99,447 112,195
Pt. stk. for skg. fd. 24,511 104,678
Con. stk. with tr_ 265.659 265.659
Cash with trustees. 77 22

Total  9,291,357 10,123,829 Total  9,291,357 10,123,829

a Before depreciation. b Represented by 990,675 shares, including
800 shares held escrow.-V. 133. p. 4163.

Buffalo & Fort Erie Public Bridge Co.-Bonds Called.-
Certain outstanding 20-year 8% sinking fund debenture gold bonds

aggregating $109,000 have been called for redemption June 1 at 107 and
interest. Payment will be made at the Liberty Bank of Buffalo, N. Y.,
or at the Irving Trust Co., 60 Broadway, N. Y. City.-V. 132. P. 1996.

Bunker Hill & Sullivan Mining & Concentrating Co.
-Earnings.-

For income statement for 3 and 12 months ended Dec. 31 see "Earnings
Department" on a preceding page.-V. 134, p. 139.

Butler Brothers, Chicago.-Eurnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Loss for year  $1.707,220 $1,491,746)
Depreciation  417,789 368,825 Not available.
1nterest_ 561,472 681,7351

Deficit  82,686,481 $2,542,306pf$1.442,453pf$2,223,768
Dividends  341,433 2,276.220 2,276,220

Deficit_   $2,686,481 $2,883,739 $833,767 $52,452
Total surplus Dec. 31.... 1,689,042 4,754.976 7,297,282 8.158,505
Shares capital stock out-
standing (par $20)- 1,138,110 1,138,110 1,138,110 1,138,110

Earnings per share  Nil Nil $1.26 $1.95
Frank S. Cunningham, President, says in part.
1931 was an even more difficult year than its predecessor. The public

was in the mood to buy little beyond bare necessities. Demand con-
centrated on low-priced close profit goods. Price declines continued from
January to December. These several factors diminished both volume
and the rate of gross profit.

Selling prices of the goods we handle averaged 20% lower, month by
month, than in the corresponding months of 1930. Although our volume
in dollars was off 14%. we actually handled 10% more physical units than
in the preceding year.
Expense has been cut to the bone.

jected to rigorous study. Many of the
improves. Budgets for 1932 indicate
volume of 1930 with a saving of at least
In the retail division, we have discontinued

become more settled. The new stores
year were the result of leases signed

Comparative Balance
1931. 1930.

Assets- S

Every item of outgo has been sub-
savings will continue after business
that we could to-day handle the
$2,000,000 in expense.

expansion until conditions
opened in the early part of the

in 1930.

Sheet Dee, 31.
1931. 1930.

Cash  2,746,969 2,813,577 Capital stock 822,762,200 22.762.200
Mdse. inventory_. 8,141,901 9,721,499

_ _ _
5% serial gold debs 7,500,000 7,500,000

Accts. receivable_ _ 9,281,328 10,993,860 Acer. . Int. & taxes 586,893 668,682
Real est., plant,&c10,548,274 10,466,883 Accts. payable... b982,733 921,482
Temp. investmls.. 390,324 311,716 Notes payable_ 500,000 851,107
Prepaid int. & ins_ 67,253 79,748

_ -
Loan on St. Louis

Other def. charges 1,066.522 1.093,134 plant 800,000 880,000
Impts. to leased Surplus 1,689,042 4,390,446

Property, &c_ _ _ 1,247,749 1,190,357
Employees stk.,fd. 856,076 817.157
Pension fund  373,237 373,237
Supplies  101,236 112,750

Total 34,820,869 37,973.916 Total 34,820,869 37,973.916
A Authorized capital stock $30,000,000. b Current invoices in course

of payment not yet due for discount.
New Director, &c.-
Lester Falk has been elected a director, succeeding Walter Scott, re-

signed. Walter Scott also resigned as Executive Vice-President.-V. 132.
p.4594.x Represented by 1,027,400 no par shares.-V. 133, p. 2932.
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Burco, Inc.-To Reduce Stated Value of Preferred Stock, &c.
The stockholders will vote March 1 on approving a proposal to change

the par value of the preferred stock from $50 to no par and to reduce
the capital behind each share of preferred stock to $10, thus creating from
the transaction a capital surplus of $40 per share, or $1,653,400.

George 11. Burr, Chairman, and Walter C. Brown, President. in a letter
to the stockholders, state that as of Jan. 26 the impairment in preferred
capital was $4.50 per share. The net asset value computed by valuing
the securities in the portfolio, and other assets, at market, less liabilities-
of each share of preferred stock was at that date $45.50. Cash amounted
to approximately $278,000 and liabilities were in effect, approximately
$7,000.
"A situation, then, still obtains in which your directors, with ample

cash on hand, find themselves unable to pay the Jan. 1 1932, preferred
dividend in arrears, and it is doubtful whether, under the existing capital
structure, the situation will have improved sufficiently in the next two
months to pay it on April 1 1932," the letter stated.-V. 133, p. 4334.

California Cotton Mills Co.-Omits Dividend.-
The company on Nov. 1 1931 omitted the payment of the semi-ann.

dividend ordinarily payable on that date. Previously, regular semi-ann.
distributions of $3 per share were made on the stock.-V. 130, p. 4246.

Canada Dry Ginger Ale, Inc.-Earnings.--
For income statement for 3 months ended Dec. 31 see "Earnings De-

partment on a preceding page.
President Saylor says in part:
October appears to have been a very bad month in sales for companies in

most lines of business and especially so for sellers of packaged goods in the
food industry. Company did not escape this general condition and October
sales suffered a severe drop-not only in dollars (due, of course, in part to the
lower price per case established last April), but also in cases. Even case
sales were lower by a very large margin than for any October in the past
six years.
November case sales made a substantial recovery from the October level

and were just slightly below sales for November 1930.
December case sales held the recovery-were ahead of November sales-

and exceeded those of December 1930.
The reversal in sales trend in November and December is decidedly en-

couraging after the October experience and indicates that unless general
business takes another adverse turn, we can reasonably expect our sales at
the end of the fiscal year, in cases and in dollars, to be satisfactory.

Collections have been good. Our financial position remains strong. The
ratio of current assets to current liabilities, as of the date of this letter
(Jan. 25), is 8.35 to 1. Net current assets behind each share of stock out-
standing are $8.17.-V. 133, p. 4163.

----Canadian Power & Paper Investments, Ltd.-Pre-
ferred Dividend Deferred.-
The directors have decided to defer the quarterly dividend of 1i%

due Feb. 1500 the 5% cum. cony. pref. stock, par $50. The last quarterly
distribution on this issue was made on Nov. 16 1931.-V. 132, p. 1419.

Canfield Oil Co.-Contmon Dividend Reduced.-
The directors have declared two quarterly dividends of $1 per share

on the common stock, payable March 31 and June 30 to holders of record
March 20 and June 20, respectively.
A year ago four quarterly dividends of $1.75 per share were declared

on this issue payable during 1931. See V. 132, p. 1038.

Carey, Lombard, Young & Co.-Dividend Deferred.-
The directors recently voted to defer the usual semi-ann. dividend of 3%

due Feb. 1 on the 6% pref. stock, par $100. The last payment on this basis
was made on Aug. 11931.

(A. M.) Castle & Co.-Earnings.-
Calendar Years- 1931. 1930.

Net earnings after oper.
exps., repairs & maint. $26,622 $520,276 $987,042 $848,140

Other income  35.255 37,122 30,535

Total income  826,622
Depreciation  61,870
Reduction of inventory _
Market decline in sec_ _ _ 72,448
Federal taxes 
Net income loss$107,696

Dividends  90,000

$555.530 $1,024,164
72,875 77,278
67,727

$878,675
70,039

49.823 99,059 97.294
$365,105 $847.826 $711,341
450,000 450,000 270.000

Surplus adef$197,696 def$84,895 $397,826 $441,341
Earns, per sh. on 120.000
shs. com. stk.(par $10) def 0.89 $3.04 $7.07 $5.93
a Before adding precautionary reserve of $100,000 against accounts

and notes receivable.
Balance Sheet Dec. 31.

Assets- 1931.
Land, buildings,

1930. 1931.
Common stock_ _x$1,200,000

1930.
51,200.000

equipml, &c_ _ _ 51,464,222 $1,511,391 Unsecured notes- _ 150,000
Investments  6 6 Capital surplus_ __ 1,169,228 1,169,228
Treasury stock_ _ 10,925 16,750 Earned surplus_ __ 2,078,567 2,376,263
Other securities_   422,755   Accounts payable_ 82,515 155,594
Empl. & sundry Accrued tax, &c__ 52,331 99,506
accounts  40,850 35,642

Prepaid accounts_ 17,493 21,498
Cash  169,088 355,250
Notes, accept. &
sects receivable_ 484,220 769,455

Cash sur. val. ins_ 179,731 160,592
Inventories  1,719,169 2,206,946
Real est. mtges,

notes & acer. int. 9,400
Invest, In land &
impts „ Seattle  74,172 63,663

Total 54,582,641 $5.150,592 Total $4,582,641 $5,150,592
x Includes $10,925 treasury stock.-V. 133, p. 2933.

-"---Castle Silk Piece Dye Works, Inc., Paterson.-4 -
Federal Judge Guy L. .Irt in the U. S. District Court, at Newark,

N ., on Jan. 18, confirm le of the assets of the clpany for $85,000.J
to Ralph Meolo. The busin has been in receivershi

Century Shares Trust-New Trustee.-
Prescott S. Bush of Brown Brothers Harriman & Co., New York, has

been elected a trustee to succeed Charles D. Dickey, resigned.-V. 134, p.
510.

Caterpillar Tractor Co.-Smaller Dividend.-The direc-
tors have declared a cash dividend of 25c. per share on the
outstanding 1,882,240 shares of capital stock, no par value,
payable on or before Feb. 29 to holders or record Feb. 15.
A distribution of 50c. per share was made on Nov. 30 last,
while from February 1929 to and intl. August 1931 quar-
terly payments of 75c. per share were made. In addition,
the company paid extra dividends of 25c. per share each
quarter from February 1930 to and incl. February 1931.

Calendar Years- 1931. 1930. 1929. 1928.
Not sales $24,143,138 $45,355,435 $51,812,461 $35,071,600
Cost and oper. expense_ 20,351,338 33,373,065 37,144,395 24.698,609
Depreciation 1,625,300 1,718.588 1,263,043 869,072
Interest 613.557 632,075 345.389 208.279
Federal tax 191,744 916,904 1,459,188 1,135,802

Net profit $1,361,200 $8,714,801 $11,600,446 $8,159,838
Dividends paid 5,646,720 7,528,960 5,646.720 4,225,000
Rate per share ($3) ($4) ($3) ($2.60)

Balance, surplus_ - - -df$4,285,520 $1,185,841 $5,953,727 $3,934,838
Shares stock outstanding 1,882,240 1,882,240 1,882,240 1,711,127
Earnings per share $0.72 $4.63 $6.i6 $4.77

Other income 

Total profit 
Federal income taxes 

Period-
Interest 

Miscellaneous 
Dividends-cash 
Stock (ex-dividend market values)_

Net profit on securities sold 

Balance Sheet Dec. 31.
1931. 1930. 1931, 1930.

Assets- $ $ Lfahliittes-
Plant, equip. &c..118,958,893 19,535,212 Capital stook_ _ y9,411,200 9,411,200
Cash  6,712,971 4,234,594 5-yr. 5% cony. gold
Inventories 9,506,693 15,537,178 notes  8,367,000 10,000,006
Marketable secur_ 1,604,999   Accounts payable_ 666,906 1,071,104
Notes & accts. rec. 9,778,238 14,119,558 Prey. for Federal
Patents  1 1 Income tax  200,000 975,000
Investments 309,402 284,548 Capital surplus_ _ _13,733,577 13,733,577
Deferred charges 398,676 656,500 Earned surplus_ _ _14.891,190 19,176,710

Total 47,269,873 54,367,591 Total 47,259,873 54,367,591
After deducting $6.380,899 reserve for depreciation. y Represented

by 1,882.240 shares of no par value.-V. 133, P. 2933.

Cespedes (Cuba) Sugar Co.-Time for Deposits Extended.
The finance committee, 54 Wall St., N. Y. City, announces that more

than 77% of the outstanding 1st mtge. 73. % sinking fund gold bonds
have been deposited under the plan formulated by the committee. It
Is necessary that not loss than 85% of the bonds be deposited in order
that the subordination provision may become effective.
The committee believes that the subordination provision is to the ad-

vantage of the bondholders because it will facilitate the operation of the
property by making possible any necessary borrowing during the continuance
of the present depression in the sugar industry. In order, if possible, to
obtain the deposit of at least 85% of the bonds, the period for deposit
has been extended to Feb. 29 1932.
Bonds should be deposited with J. & W. Seligman & Co., 54 Wall St..

New York, accompanied by a properly signed consent and letter of trans-
mittal.-V. 134, p. 680.

Chain & General Equities, Inc.-Earnings.-
--Calendar Years- Feb. 529 to

1931. 1930. Dec. 31 '29.
$1,913 $4,626 8167,655

650 6,227 7,198
135,438 177,953 104,414

28,070 17.130
See a See y 92,529

Total  :8138,002 a$216,877 $388,925
Interest  818
Advisory and operating expense  13,394 20,660 30,880
Fiscal agency expense  7,812 10,889 6,747
Other expenses  11,423 6.097
Provision for Federal income taxes- 26,312

Net income  x$105,371 $179,230 $324,167
Preferred dividends paid and accrued 171,354 224,864 215,089

Balance  def$65,983 def$45,634 sur$109,078
x Exclusive of net losses on securities sold. y Net loss on securities

sold during six months ended Dec. 31 1930 in amount of $1,249,713 was
charged to surplus account. z Net loss on securities sold for the calendar
year 1931 in amount of $1,330,871 was charged to surplus account (which
see below).

Statement of Changes in Surplus Year Ended Dec. 31 1931.
Balance of special surplus, Dec. 31 1930  $1,928,063
Special surplus created upon retirement of pref. stock & from

pref. stock held in treasury for retirement  569,244
Paid in surplus arising from the sale of 470,400 shares of un-

issued common stock  470,400

Total 
Net income for year 

1929. 1928. Net loss on securities sold

$2,967,708
105,371

(based on average coat)-Dr..... 1,330.871

Remainder  $1,742,207
Divs. on pref. stock: Declared & paid ($4 a share), $105,960:

accrued but not declared, $65,394  171,354
Expenses in connection with Issuance of additional corn, stock_ 5,170
Cost of 1,500 stock purchase options repurchased from directors 300
Adjust. applic. to prior years resulting from the reversal of the

practice of treating stock divs, received as income  39,575
Cost of 3,200 shares of com. stock repurchased & held in tress_ 57,568

Balance of special surplus Dec. 31 1931, as shown on
balance sheet  $1,468,240

Note.-The excess of the cost of securities owned over market value or
estimated fair value, (that is, unrealized depreciation) has decreased $56.-
712.47 since Dec. 31 1930.

Balance Sheet Dec. 31.
Assets- 1931.

Cash  5314,866
Securities owned_ .a4,469,932
Due for secs. sold_
Divs. receivable  6,420
Treas.stk.(at cost)
Prepd. expenses  497

1930.
593,364

5,285,328
3,312
17,966

851,160
405

Liabilities-- 1931.
Due forsec. bought
Dep. for bec.loaned  
Accounts payable_ $8,894
Accr, div. on pf .stk 132,880
Res. for Fed. taxes
Preferred stock_ _ _ 2,551,300
Common stock_ _b 630,400
Surplus c 1,468,240

1930.
57,287
76,000
6,350
73,198

636
4,000,000
160,000

1,928,063

Total $4,791,715 56,251,536 Total $4,791,715 56,251,535
a The cost of securities owned on Dec. 31 1931 exceeded market value

or estimated fair value in the absence thereof at that date by $2,468,659.
b Represented by 627,200 (1930, 160,000) shares (no par). c See surplus
account above.
A list of securities owned is given in the report.-V. 133. p. 3794.
Chain Store Investment Corp.-Earnings.-
For income statement for 3 months ended Dec. 31

Department" on a preceding page.
Balance Sheet Dec. 31.

1931 see "Earnings

Assets- x1931. 91930. Liabilities- x1931. y1930.
Cash $2,165 $3,981 Preferred stock._ $138,960 $500,000
Investments 602,362 787,997 Common stoek_ __ 10.000 500,000
Accts. receivable 3,680   Accounts payable_ 51,353
'Pleas. stk, at cost_ 31,240 Unclaimed dive_._ 292 40
Accrued interest _ 147   Taxes accrued_ _ 1,872 1,289

Ri, for organ. cap 2,000
Surplus 455,230 def229,465

- --
$823,218

-
$808,354 8823,218Total $608,354 Total 

Delaware Corp. y Massachusetts Corp.

New Director.-
Henry M. Williams Jr. has been elected a director. Mr. Williams has

also been elected Treasurer in place of Richard 0. Ourtis.-V. 133, p. 3096.

Champion Acceptance Corp.-Bonds Paid.-
The $466,000 6% bonds due Feb. 1 are being paid off at office of Mer-

cantile-Commerce Bank & Trust Co., St. Louis, Mo.-V. 128, P. 1735.
2116.4.41.6asaurrazer-iverm-iarr- 4.etect
Chapman Ice Cream Co -Earnings.-
Calendar Years- 1931. 1930. 1929.

Net sales  $496,681 $610,950 $657,916
Cost of goods sold  160,952 222.222 258,583
Distribution and administration exps_ 296,197 300.749 280,841

Net profit on sales  $39,531 887.978 $118,491
3,631 2 745 5 159

$43 162 $90,723 $123.649
5,022 10.782 13,487

Net income  $38,139 $79,942 $110,163
Dividends  56,248 62,498 76,498

Balance, surplus  def$18,109 $17,443 $33,665Earns, per share on 50,000 shares
capital stock (no par)  $0.76 UM 1 $2.20
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Condensed Balance Sheet Dec. 31.
Ands- 1931. 1930. Liabilities- 1931. 1930.

Dash 515,994 327,280 Accounts payable_ $3,206 $3,948
Liberty bonds_ .... 24.820 25,900 Dividend payable_ 9,375 15,624
Accts. receivable 7,201 8,910 Fed, income tax__ 5,023 10.782
Inventories 16,192 18,704 Rm. and deferred
Land, bidge. & eq_ y142,062 177,047 credit to income 2,943 2,012
Notes receivable 23,150   Capital stock x25,000 25,000

'Deferred chgs. to Surp,us 199,003 219.939
operations 15,129 19,464

Total 5244,550 $277,306 Total 3244,550 3277,308

y After reserve for depreciation of 1128,389.-V. 133. p. 4335.

Chase & Sanborn, Inc.-Federal Trade Commission
'Charges Unfair Competitive Methods by Company.-

The Federal Trade Commission has issued a complaint against the com-
pany, charging use of unfair methods of competition in the sale of their
product in violation of the Federal Trade Commission Act. The Com-
mission charges that certain advertising used by the company has a ten-
dency to confuse the public into the belief that certain endorsements by
testimonials are freely given to the company without any inducement cn
consideration.

Chicago Towel Co.-New Director, &c.-
T. M. Quigley has been elected a director in place of 0. G. Cushing.

J. R. Forgan has been elected Vice-President, replacing Mr. Cushing and
J. E. Lane has been elected Secretary.-V. 134, p. 680.

Clark Controller Co., Cleveland.-Expansion.-
This company, manufacturers of electrical and mechanical equipment,

has assumed entire management of the business of Una Welding, Inc.,
Cleveland, formerly Una Welding & Bonding Co., manufacturers of electric
arc welding equipmea.-V. 133, p. 2606.

Cleveland Union Stock Yards Co.-Earnings.-
Year Ended Oct. 31- 1931. 1930.

Net profit after depreciation Federal taxes, &c---- $101,095 $121,567
Earns, per share on 77,096 abs. of capital stock- -- $1.31 $1.57

Balance Sheet Oct. 
 LtatVlties-

Cash on hand and on deposit 534,142 Accounts payable  $16,892
Accounts receivable  61,666 Accrued expense  550
Government securities  97,000 Bills payable  45,500
Inventories  12,241 Reserve for taxes & contgs_ _ _ 73,804
Accrued interest  2.770 Capital stock-stated  1,000,000
Investments  101,836 Unearned surplus  491,966
Real est., constr. & equip. &c.x$1,905,629 Capital surplus  647.900
Prepaid accounts  15,974
Notes receivable  30,224
Accts. receivable  15,128

Total  $2,278,614 Total  $2,276,614

x Less depreciation reserve 5564,435.-V. 133, p. 4335.

Cluett, Peabody 8c Co., Inc.-To Decrease Capitalization.
The stockholders will vote Feb. 24 on approving a proposal (a) to reduce

the authorized pref. stock, par 1100, to 38,000 shares from 47.000 shares,
and (b) to decrease the capital represented by no par value common stock
from $50 to 119,45 per share.

President C. R. Palmer, Jan. 29, in a letter to the stock-
holders, says:
In the opinion of the directors and officers It is advisable that 9,000

shares of prefix red stock, which the company has purchased during the past
two years, should now be formally cancelled and retired thus reducing the
total authorized and outstanding preferred stock from 47,000 shares, as
at present, to 38,000 shares, par $100 each.
The directors and office's also believe it desirable that the item "good-

will, patents and trade-marks" be reduced to a valuation of $1. This
action is not proposed because of any lack of value, but in order that the
balance sheet may be in accord with the more conservative current practice.
This item has heretofore been written down from its original valuation of
$18.000,000 until it is now shown on the consolidated balance sheet at
$6,000,000. The proposal is now that it should be written down to 11.
To accomplish that end the stockholders will be asked at the annual meeting
to vote to change the stated capital with respect to the common stock
without par value, from 850 to 119.45 per share, and to reduce the capital
of the company to $7,542,004, viz.: 5100 per shale for each of the 38,000
shares of preferred stock to be outstanding after the above-mentioned
retirement, and $19.45 per share for each of the outstanding 192,391 shares
of common stock.
This procedure does not in any way affect the actual asset value of the

common or preferred stock.-V. 134, p. 853.
Colgate-Palmolive-Peet Co.-New Director, &c.
Charles S. Dewey, former financial adviser to Poland and previously

Assistant Secretary of the U. S. Treasury, has been elected a Vice-Presi-
•dent of the Colgate-Palmolive-Peet Co. and a member of the board of
directors. Mr. Dewey will be in charge of finance and will assist in the
foreign business of the company.-V. 134. p.511.

Commercial Investment Trust Corp.-Acquires Wm.
Iselin & Co. Factoring Business-New Subsidiary Formed.-

President Henry Ittleson on Feb. 1 made the following announcement:

This company, through the formation of a now corporation, William
Iselin & Co. Inc., has acquired the factoring business of William Iselin &

Co., which has for many decades enjoyed a pre-eminent position in factor-

ing and financing the textile industries. The new corporation is another

wholly owned subsidiary of C. I. T. and will continue as a separate organi-

zation under the guidance and supervision of the active partners of William

Iselin & Co., carrying forward the best policies and traditions of that

'firm. It will be independent of our other factoring subsidiaries. Com-

mercial Factors Corporation and the recently created unit, Meinhard.
Greeff & Co. Inc. We welcome into our our group this fine, long estab-

lished, successful and well known organization, as well as the individuals

Who will continue to operate it.
The transaction involved no public financing or increase of out

standing

C. I. T. stock.
The officers of William Iselin & Co. Inc., all of whom are either 

partners

of William Iselin & Co. or have long been connected with the fi
rm, will be:

Lincoln Cromwell (Chairman of the board of directors), Ar
thur Iselin

(Chairman of the finance committee), Jarvis Cromwell (President), 
Ken-

neth P. Budd (Exec. Vice-President & Asst. Treasurer), George 
A. Vender-

muhll (Vice-President, Secretary & Treasurer), Oliver Iselin (Vice
-Presi-

dent). John W. Fitzgerald (Vice-President), Charles C. Lickel (Asst.

Treasurer), and William G. Betsch Jr. (Asst. Vice-President).

Messrs. Lincoln Cromwell, Arthur Iselin, Jarvis Cromwell, 
Kenneth P.

Budd, George A. Vondermuhll, Oliver Iselin, and the following 
executives

of C. I. T.: Henry Ittleson (President), Edwin C. Vogel 
(Chairman of

executive committee), Phillip W. Haberman (Vice-President 
& General

Counsel), and Robert G. Blumenthal (Vice-President) will form the 
board

of directors. Either Lincoln Cromwell or Arthur Iselin of Wi
lliam Iselin

& Co. Inc., will become a member of the board of directors of 
Commercial

Investment Trust Corp.
The following statement was issued by Lincoln Cromwell. 

Chairman of

the board of the new corporation:
"The culmination of the negotiations with Commercial 

Investment

Trust Corp. in regard to the factoring division of our business 
which has

been transferred to C. I. T.'s recently incorporated subsidiary, 
William

Iselin & Co. Inc., creates a new corporation which will be operated 
entirely

independently of the other factoring units of Commercial Investment

Trust Corp. It will be officered and supervised by the same individuals

who heretofore have conducted the factoring operations of our partne
rship.

The same general policies and methods of doing business as pursued 
in

the past, will be followed in the future. Our new association with 
Com-

mercial Investment Trust Corp. puts at the disposal of William Iselin 
&

Co. Inc. the tremendous resources of C. I. T. which will permit the steady

growth of the corporation and the financing of many operations which

William Iselin & Co. heretofore did not see fit to undertake. We are

.confident that the wide experience of C. 1. T.'s executive personnel will

also be of great advantage to William Iselin & Co. Inc., and this new

alignment will make it possible to serve present and future customers even
more efficiently than during the many years in which our partnership
has been playing its role in the textile fields. The partnership of William
Iselin & Co. will continue to operate the selling and manufacturing divisions
of the business. The Iselin-Jefferson Co., selling agency for William
Iselin & Co.'s cotton goods business, will continue under the management
of Oliver Iselin and Floyd W. Jefferson. This cotton goods commission
business has been in existence for twenty-five years and will be factored
by William Iselin & Co. Inc. Plans are also under way for the develop-
ment and expansion of the Iselin-Jefferson Co. business."
The addition of this third large factoring division of C. I. T.

' 
which

begins operations with an estimated annual volume of over 160.000,000,
will bring the total volume of textile factoring done by: the C. 1. T. factor-
ing subsidiaries to an amount in excess of 1200,000,000 annually. These
divisions are factoring over 575 mills, converters and importers in all the
various fields of textiles.
The Iselin business was established by Isaac Iselin in 1808 and has

been in continuous operation for nearly 125 years. The firm has had a
prominent place in the development and transformation of the dry goods
and factoring business in New York.

Regular Dividends.-
The directors have declared the regular quarterly dividends of 50c. Per

share on the common stock, $1.75 on the 7% 1st pref. stock and $1.623.
on the 65,i % 1st pref. stock. The usual quarterly dividend on the cony.
preference stock, optional series of 1929, has been declared at the rate of
1-52 of one share of common stock, or at the option of the holder, in cash
at the rate of $1.50 for each confertibte preference share. All dividends
are payable April 1 1932 to holders of record March 5. Like amounts
were paid Jan. 1 last.-V. 134, p. 511.

Commercial Solvents Corp.-Annual Report.-
President William D. Ticknor reports in part:
Affiliated Cornpanies.-The consolidated balance sheet, made a part of

the 1930 annual report, carried (distributed under proper headings) the
assets of three 100% owned subsidiary companies, viz.: Commercial Pig-
ments Corp., American Ilmenite Corp and Resinox Corp. As a result
of consolidations and the admission of other interests, the corporation's
ownership in these operations is now shown on the balance sheet under the
heading of "investments" as "affiliated companies."
Krebs Pigment & Color Corp.-Corporation on Aug. 1, together with

E. I. duPont de Nemours & Co. and its affiliated company, Grasselli
Chemical Co., formed a new company under the name Krebs Pigment &
Color Corp. and caused it to acquire the lithopone and dry color businesses
of the duPont & Gressel"( companies and the titanium dioxide and ore
buying businesses of Commercial Pigments Corp. and American Ilmenite
Corp. The corporation holds 30% of the duPont and Grasselli interest
70% of the Krebs Pigment & Color Corp.

Krebs Pigment & Color Corp. now has plants at Newport. Del.: Newark
N. J. arid Baltimore. Md. It combines the technical knowledge and research
facilities of the companies interested.

Its active management is in the hands of the majority interest but the
corporation has hasgrozercrogrres&nrtpatiogiasonalirtseagroaprdroici(uf cdercatosars.

tisfactory
return in =lends and should Prove, in future, a steadily increasing
source of revenue for the corporation.

Resinoz Corp. was organized late in 1930 and operates a plant at Metuchen,
N. J., for the manufacture of synthetic resins and varnishes. Methanol, of
which the corporation is a large producer, is a necessary basic raw material.
Corn Products Refining Co. had for some time carried on research work

for the purpose of utilizing certain of its by-products in this field. A pro-
posal by Corn Products Refining Co. to combine its research activities in
this direction with those of the corporation led to the acquisition, through
stock purchase, of a 50% interest Resinox Corp. by Corn Products Re-
fining Co. and to the assignment to Resniox of all its previous research
developments. The increased capital so provided by Corn Products Re-
fining Co. has permitted the adoption of a somewhat more ambitious
program of research in this field than was previously considered feasible.
This increased research expense may militate somewhat against the earn-
ings of Resinox Corp. in 1932.
New Products.-Corporation has recently offered for sale butyl lactate,

a derivative of Butanol. A satisfactory nitrocellulose lacquer adapted
for application by brush on architectural surfaces has long been sought.
The use of butyl lactate permits the formulation of an improved brushing
architectural lacquer. The excellent results so far obtained in applications
of lacquers containing butyl lactate give promise of opening up a large new
field for the use of lacquers.

Weinnann Parent Infringement Suit.-On Dec. 29 1931 the Federal
Court of toe District of Delaware handed down a decision in a suit brought
by the corporation to enjoin the infringement of the Weizmann fermentation
patent for the manufacture of butyl alcohol and acetone. The corporation

obtained the injunction sought and a decree for an accounting. The de-
fendants in this case have been permitted to file an appeal to the Circuit
Court of Appeals in Philadelphia and have been ordered to file a bond as a

condition for a stay of the injunction.
Income Account for Calendar Years.

1931. 1930. 1928.
Operating income 
Other income 

 $2,074,042 12,918,245 $41,490279,922 $3,555,353
317,517 231,099 383,136 153,816

Total income  $2,391,559 $3,149,345 $4,791,058 13,709,170
Other deductions  113,465 96,445 233,154 308,441
Federal tax reserve  159,775 335.900 890,501 471,309

Net income  12,118,318 12,717,001 53,667,403 $2,929,420
Common dividends  2,530.002 a2,706,934 d2,137,826 cl ,837,667

Balance def.1411,684 110,066 $1,529,577 11,091.753
Cap. stk. out. (no par)_ _ 2,530,126 2,529,725 2,434,091 221,974
Earnings per share  $0.83 $1.07 • $1.50 $1.31
a Includes stock dividends (98.324 shares), $224,987. c Includes stock

dividend paid Nov. 1 at rate of 2 shares for each 100 shares outstanding.
d include stock dividends amounting to 8179,971.

Surplus Account.-Earned surplus Jan. 1 1931, 14,042,645: net profit
for 1931. 52,118.318. total 16,160,963: deduct: dividends declared and paid
in cash, $2,530,002; special charge for reduction of fixed assets to $1, 137.545:
miscellaneous income adjustments 13,493; earned surplus Dec. 31 1931,
13,596.910.

Consolidated Balance Sheet Dec. 31.

Assets-
1931.
8

1930,

Cash 2,588,236 4,838,218
U.S.Gov.securities 2,216,068
Accounts receiv_ _ 322,890 462,325
Accr. mt. receiv 18.337 16,751
Inventories 1,418,475 2,549,044
Land, buildings dc
equipment 1 1,238,988

Goodwill & patents 1 1
Investments 2,408,959 89,489
Adv. on gr. contr._ 130,000 576,293
Corn. stk. of corp_ 425,169 459,736
Deferred charges 242,776 416,661

Total 9,7118,912 10.645,508

1931. 1930.
Liabilities- $ $

Accounts payable_ 75,759 304,381
Accrued royaltiee,

wages, int., dtc_ 299,808 502,047
Common stock___x5,789,484 5,788,580
Common scrip____ 6,951 7,855
Earned surplus__ - 3,596,910 4,042,645

Total  9,768,912 10,645,508

x Represented by 2,530,126 shares common stock.-V. 134. P. 511.

Cord Corp. (& Subs.).-Earnings.-
Years Ended Nov. 30- 1931.

Sales of manufactured products & operating revs_ $3,517,011
Cost of sales & operating revenue  2,940,417

Gross profit  $576,594 $254,736
Other income  1,213,542 1,739,370

1930.
$3,553,068
x3,298,332

Total income  $1,790,136 $1,994,106
Expenses  891,390 455,903
Depreciation  348,918
Federal taxes  14,855 49,399

Minority interest cr.N.III Cr.16,550
Subsidiary preferred dividends . 27,877

Not profit  $582,788 $1,477,477
Earns, per sh. on 2,260,000 shs. cap. stk. (par $5). $0.26 $0.65
x Includes depreciation.
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Consolidated Balance Sheet Nov. 30.
1931. 1930.

Assets- 3
Land, bldgs., &c_x2.988,666 2,153,227

1931.

Capital stock__ __y11,300,000

1930.
3

11,300,000
Cash  1,426,711 1,495,649 Accounts payable_ 364.160 212,816
U. S. Gov. & other Dirs. & sales dcps_ 10,302

securities 3,335,863 2,225,347 Accrued salaries,
Notes & accts. tea. 442,976 316,611 wage,s,comm.,&o 39.736 62,828
Accrued interest. _ 34,603 28,281 Liabitiry insurance 3,503
Inventories 743,524 473,983 Federal taxes. &c.. 66,839 52,297
Due from MM. cos.   1,875,129 Due MCI. cos 27,809
Call loans 200,000 Deposits on land
Special deposits 488,400 securities  488,400
Investments  6,448,991 5,668,935 Reserves  84,497
Prepaid expenses_ 96,745 13,664 Minority interest_ 1,118,427 1,016,200
Impts. to leased Deferred income 18,500

property 43,303 40,086 Capital surplus__ 280,098 116,801
Unamortlzed cost Earned surplus__ 2,304,432 1,708,307

of patents 10,611 24,645
Goodwill 1 1

Total 16.060,394 14,515,558 Total 16,060,394 14,515,558
x After depreciation of $1,081,524 y Represented by 2,260,000 shares

(par $5).-V. 134, P. 332.

Consolidated Water Power & Paper Co. (& Subs.).-
Barns. for Calendar Years- 1931. 1930. 1929.

Mfg. profit and other income  $1,336,512 $2,081,963 $1,590,167
Allowance for depreciation 
Interest on bonds 
Interest on borrowed money 
Bond expense 
Provision for income taxes 
Inventory adjustment 
Loss on conversion of current assets &

liabilities of Nuvaygo Timber Co.,

672,051
101.766
4,055
6,882
4,821

317,881

Ltd. to U. S. funds  60.428

Net income

715,827
103,518
10,775
6.718

186,527

$168.627 $1,058,598
Dividends paid in cash  800,000 800,000
Dividends on treasury stock  Cr13,135 Cr10,132

Balance def$618,238 sur$268,730
Profit on sale of Thunder Bay Paper

Co., Ltd 
Previous surplus  9,949.374 9,680,645
Apprec. of timberlands written off_ _ _Dr1,587,725
Additional prov. for Fed, taxes prior

years  Dr119,077

668,441
105,628
5,753
7,652

127,760

3674,932
640,000
Cr5,195

sur$40,127

5,209.666
4,430,852

Surplus  $7,624,335 59,949,375 $9,680,845
Earnings per share on 80,000 shares of

capital stock (par $100)  $2.11 $13.20 $8.40
Comparative Balance Sheet Dec. 31.
1931. 1930, 1931. 1930.

Assets- $ $ Lfabfiftles- $ 8
Cash  486,752 368,816 accounts payable_ 688,236
Accts. receivable  801.431 966,302 Local taxes  197,358
Notes receivable__ 872,268 226,695 Income taxes  163,199
Inventories  1,343,223 2,273,565 Fed. Income taxes_ 294,115
Investments  2,877,752 3,384,200 Miscell. accrued 11-
Plant & equip_ .._ _x7,381,881 7,480,977 abilities  109,291
Real est. & plow'ge 3,500,854 3,327,822 Reserves  9.641
Timberlands-less Funded debt  1,850,000

depletion  1,360,859 2,971,559 Capital stock  8,000,000
Deferred charges__ 210.953 233,011 Surplus  7,624,335
Unadjusted debits 100,204

131,017
223,062
567,252
211,492

132,827
137,923

1,880,000
8,000,000
9,949,375

Total 18,936.176 21,232,948 Total 18,936,176 21,232,948
x After deducting reserve for depreciation of $6.499,325.-V. 134. la•332.

Copeland Products, Inc.-New Officer.-
Milton E. Stover has been appointed as Assistant Secretary and Assistant

Treasurer.-V. 134, p. 853.

Corroon & Reynolds Corp.-To Manage Fire Business of
Importers & Exporters Insurance Co.-See latter below.-
V. 133, p. 1934.

Creamery Package Mfg. Co.-Balance Sheet, Nov. 30.-
Assets- 1931.Liabilities- 1931 1930

Cash  3166 428 3208,137 Accounts payable.. $91,306 $114,556
Accts. & notes rec. 2,161.761 2,449,256 Notes payable_ ___ 150,000 600,000
Inventories  2,263,263 2,836,805 Accruals  24,450 35,076
Cash val. life ins 26,387 Rea. for taxes  92,250 102,250
Investments _. ___ 210,467 52 6% preferred stock 275,000 275,000
Prepayments  35,609 40.291 Com. stk. & surp__x7,909,922 8,235,425
Lands, bldgs., ma-

chry.. &c 2,959,454 3,058,161
Other assets  745.948 743,217

Total 38,542,928 89,362,307 Total 38,542,928 39,362,307
x Represented by 155.000 no par shares.-V. 134. p. 681.

Crosley Radio Corp.-Comparative Bal. Sheet Dec. 31-
Assets-- 1931.

:Prop., plant and
equipment  2,195,692

Cash & securities_ 1,343,493
Notes recievable. 117,293
Accts. receivable.. 677,884
Inventories  484,378
Deferred assets... 104,534
Patent rights  18,969

1930, Liabilities- 1931. 1930
Capital stock_ - _y83,000,000 $3,000,000

2,407,476 Accounts payable- 162,541 276,609
672,753 Accruals  153,869 223,468
61.805 Deferred credits- 22,334

1,186.923 Reserves  73,953 81,279
1,195,488 Surplus  1,551,880 1.992,384

44.284
27,344

Total 34,942,243 35,596,074 Total 34,942,243 $5,596,074
x After depreciation. y Represented by 540.800 no-par shares.
Our usual comparative income account for nine months ended Dec. 31

was published in last week's "Chronicle."-V. 134, p. 854.

Crown Cork & Seal Co., Inc. (N. Y.).-Smaller 
Dividend.A quarterly dividend of 30 cents per share has been declared on the 

common stock, no par value, payable March 18 to holders of record Feb. 29.
This compares with quarterly distributions of 60 cents per share made from
Sept. 18 1930 to and incl. Dec. 18 1931. In addition, a special stock
dividend of 10% was paid on Oct. 14 1930.-V. 133. p. 3467.

----Crown Drug Stores, Inc.-Pref. Div. Deferred.-
The directors recently decided to defer the regular quarterly dividend of
% due Feb. 1 on the 7% cum. cony. pref. stock, par $50. The last

quarterly payment on this issue was made on Nov. 2 1931.-V. 133, p. 4146

- Cuba Co.-Preferred Dividend Deferred.-
The directors recently decided to defer the semi-ann. dividend of 33 %

due Feb. 1 on the $2,500,000 7% cum. pref. stock, par $100. The last
regular semi-ann. payment on this issue was made on Aug. 1 1931.-V. 133,
p. 3467.

---,Cuban Dominican Sugar Corp.-Receivership.-
Equity receivers were appointed in Federal Com t Jan. 30 for the corpora-

tion by Judge John C. Knox on application of the Westinghouse Electrical
International Co., a creditor. Irving Trust Co. and Lorenzo D. Arm-
strong were appointed receivers.-V. 133. p. 2441.

Curtis Publishing Co.-Record Circulation,
Treasurer P. S. Collins, commenting upon the reduction in the dividend,

said: "The circulation of all three 
magazines is higher than at any time

in their history. Indications fo an improvement in the advertising situa-

tion are already apparent and any 
sustained improvement in that direc-

tion will of course be reflected in the company's revenue and earnings."

See also V.134. p.854.

Dartmouth Mfg. Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Net loss after all charges $65,428 436,000 pfx$314,000 Pf.$342.102
Shares of common stock

outstanding (par $100) 24,000 24,000 24,000 36,000
Earnings per share  Nil Nil x$13.08 $8.67

x Before depreciation.
Dividends paid in 1931: Pref. (5%) $10,000; common, $70,091.

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930.

Real est. & mach_$4,327,952 $4,267,809
1931. 1930.

Common stock___32,400,000 $2,400,000
Cotton, stock In Preferred stock___ 200,000 200,000

process & mdse. 609,951 789,348 Bile payable 100,000 10.674
Bills & sects. rec.. 186,698 244,172 Surplus, depreo. &
Cash 181,019 60,485 tax reserve 2,605,620 2.751,140

Total 
- -

Tots $5,305,620$5,305,620 $5,361,814
-
$5,361,814

-V. 133, p. 3794.

De Voyest Radio Co., Passaic, N. J.-Proposed Consoli-
dation, esident Leslie-S. Gordonbgan. 26, in a letter
to_the atockholders, says:
In October 1929 the directors realizing the Dits%ttilaat "television" would

eseventually occupy, the De Fort company acqu by exchangef stock,
very and still owns, a  large interest in thOenk-tbs felevision Corp). whose

patents and engineering development made. it then the leading company
in that field. Unfortunately, the commercial application of these patents
has offered many more difficulties than anticipated and it is only within
the last few months that a product has actually been manufactured and
offered to the public in what would seem to be of an acceptable form
and performance. Naturally, during this period, many new patents have
been taken out and many new engineering facts developed, so that Your
Investment, while costly, can with proper handling, we believe, be made
a profitable one.
At the time the investment in Jenkins Television Corp. was made, the

opinion of the best obtainable patent attorneys and of the Jenkins Television
Corp. directors justified the value at which the petents then owned or
controlled were carried by the Jenkins Television Corp. The develop-
ments in the art since that tiem by other interest leads us to the belief
that this value should be revised to reflect their present worth and in the
following plan. $2,000,000, the present Jenkins Television Corp. valuation,
has be,en accepted.
The De Forest company owns 638,967 shares out of 952,000 issued and

outstanding no par value Jenkins Television Corp. stock. On the other
hand, Jenkins Television Corp. owns $351,843 to the De Forest Radio
Co. for credit advanced in the way of materials and labor during the past
two years, this being its sole indebtedness.

It would seem imperative to protect this interest and preserve for the
De Forest Radio Co. the undoubted future worth of Jenkins Television
Corp.: your board of directors has therefore agreed, subject to your approval.
to buy up all of the property and assets of Jenkins Television Corp. for
476,000 shares of fully paid, non-assessable, no par value capital stock
of the De Forest Radio Co. This ratio of one share of De Forest stock for
eaca two shares of Jenkins stock reflects the present respective book values.
Of course, your company will own approximately 67% interest in the
shares to be issued and when the proposed dissolution of Jenkins Television
Corp. is completed, De Forest Radio Co. wili receive back one share of its
own stock for each two shares of Jenkins stock then owned by it. Your
company will also, of course, own all of the Jenkins Television Corp. assets
and property and the inter-company indebtedness will be eliminated.
Your management feels that due to the advancement of the art and

public interest in television, the developments of the Jenkins Television
Corp. are about to bear fruit and that it is absolutely necessary to protect
your investment by insuring the future of the Jenkins Television Corp.
assets and that this can best be done by combining the business of both
companies under one corporate body. 'file Jenkins Television Corp. has
exhausted its working capital and its sole assets are its patents and a
small amount of machinery, and unless this purchase is effected, it will
be absolutely necessary for the Jenkins Television Corp. to secure additional
capital, which at this time is extremely difficult.
Should you approve of this purchase, and should the Jenkins Television

Corp. stockholders approve the sale, its business will become a part of
the De Forest Radio Co., and this change wil, be shown by the new name,
which is proposed, namely "De Forest-Jenkins Radio ,8Television Corp."
It is easily seen, by thus combining under one management, economies
will be effected and the company, with De Forest Radio Co.'s engineering
and plant facilities, and Jenkins Television Corp.'s patents and laboratory
standing, should prove a strong factor in the radio and television industry.

Consolidated Balance Sheet as of Jan. 25 1932.
[After giving effect to purchase of Jenkins Television Corp. and including

assets of same.1
"Assets- Liabilities-
Cash $16,598 accounts payable $54,203
Notes & trade accepts. rem _ 19,242 Accrued wages, commissions,
Govt. mars. & other Invests_ 849,400 taxes, interest 30,300
Accounts receivable b96,570 Convertible 6% gold notes_ ___ h208.600
Accrued hat. on investments 217 Capital stock 14,966,338
Accounts recollectible c605
Inventories d278,259
Total investments e20,453
Machinery and equipment.... 8731,013
Officers & employees stock loan
account 1,625

Prepaid charges 4,550
Cash on deposit, gold note
coupon account 6,258

Judgment note  1
Patents and patent rights____84,034,647

Total $5,259.439 Total 35,259.439

a Cost or market, whichever is lower. b After deducting reserves of
336,091. c Property of suppliers. d After elimination of obsolete finished
stock. e De Forest stock (at book value $20,452) and miscellaneous stock
pledged as collateral $1. f After deducting $376,204 for depreciation.
g De Forest and Jenkins. h Due July 15 1933. i Represented by
1,522,73956 outstanding shares of no par value out of an authorized issue
of 3,000,000 shares. 18.107 shares are held in the treasury.

Contingent Liabilities.-Notes and trade acceptances discounted amount
to $2,066.-V. 133, p. 3794.

ThDimon Steamship Corp.-Creditors Organize.-
The creditors' committee announces that five of their members now

constitute the board of directors of the corporation, with full power to
work out in the interest of all creditors a liquidation program. To this
end libelling creditors are releasing steamers so that voyages may be com-
pleted, freights earned and funds gathered in.
The new board of directors consists of: Howard T. McNiece of Associated

Terminals & International Stevedoring Co.; R. R. Riper, Treas. and
Asst. Sec. of United Drydock Co.; Cornelius A. Sullivan, Pres. of C. A.
Sullivan Co.. Inc.; Charles 11. Lockridge of Bloedell Donovan Lumber
Mills Co., and William E. Williams, Pres. of William E. Williams Co.
Mr. McNiece has been elected President and Mr. Sullivan Vice-President.

Mr. A. W. Hammond will be retained as Manager.
A plan will be worked out and submitted to the creditors generally,

looking to the realization of assets. The plan will secure adequate protec-
tion for priorities.
The plan has the support of the West coast as well as the East coast

creditors and Thomas A. Teacher of Thacher & Jones, of San Francisco,
representing the West coast interests, has been in consultation with the
committee and its counsel, House, Holthuscn & McCloskey. The com-
mittee calls for the co-operation of the whole body of the creditors as it
is only through such co-operation that any creditor can serve his own
best interests. Further sdvices will be transmitted to creditors and a
request will be made to them to deposit all of their claims with a designated
representative. Inquiries may be directed to the office of Dimon Steamship
Corp.. 24 State St., N. Y. City.
C. A. Sullivan is Chairman of the Creditors' Committee.
The corporation was organized Li 1927. It owns the ships Pacific

Cedar, Pacific Fir, Pacific Hemlock, Pacific Oak. Pacific Pine, Pacific
Redwood and Pacific Spruce. The line is active in lumber shipments
in the eastbound trade.
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Detroit & Cleveland Navigation Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross income, transport_ $2.241.290 $2,745,477 $3,720,178 $3,764.078
Operating expenses  1,958.161 2,145,983 2,485,130 2,419.691

Net operating revenue $283,129 $599.494 $1,235.048
Other income  80,881 115,850 200,532

Total income 
Taxes 
Accrued depreciation.. _ -
Insurance 
Special conting. reserve

$1,344,387
172,528

$364,010 $715,344 $1,435,580 $1,516,915
75,112 69,119 x248,510 x244,785
377.565 444,794 468,244 457,150
161,596 164,590

Net income loss$250.263
Previous surplus  4,241.248
Sundry adjustments.-- 61

$36,841
4,662.169

25,279

$718,826
4.561,605
Dr.14,461

223,937

$591.043
4,539,102

35,260

Total surplus  $3,991,047 14.724,288 $5,265,969 $5,165,405
Dividends paid  241,520 483,040 603,800 603.800

Profit and loss 
Earn, per sh. 

(surpl.) 13,749.527 $4,241,248 $4,662,169 $4,561,605
on 603,800

abs. cap. stk. (par $10) Nil $0.06 $1.19 $1.35
x Includes rent.

Balance Sheet December 31.
1931. 1930. 1931. 1930.

Assets- $ $ Liabilities-
Vessel property_ _ _ 4,647,575 4,992,808 Capital stock 6,038,000 6,038,000
Term. prop.,equip. Accounts & vouch-
& supplies  1,035,603 1,058,518 ers payable_ _ _ _ 22,267 17,303

Other property__ _ 1,210,662 1,228,486 Special conting.res.
Cash  26,348 169,163 income tax 27,555 27,555
Secur., notes, .1tze.,
owned  2,881,150 2,833,534

Res've to amortize
impt. to leased

A cets. receivable  49,002 34,774 Property 95,773 88,608
Deferred assets__ _ 139,057 148,238 Other reserves_  49,903 50,224

Deferred items_ _ _ 6,375 2,585
Profit and loss 3,749,527 4,241,248

Total  9,989,400 10,465,511 Total 9,989,400 10,465,521
-V. 133, p. 1934.

Devoe & Raynolds Co., Inc. (& Subs.).-Earnings.-
Year Ended Nov. 30-- 1931. 1930.

Net sales $11,393.501 $13,573,329
Cost of sales & expenses, excl. of depreciation 10,655,593 13,002.977

Operating profit before depreciation $737,907 $570,364
Depreciation of plant & equipment 256,762 282,390
Discount, interest & sundry charges 113,555 144,101
Provision for Federal income tax 33.000 11,562

Net income for year $334,590 $132,299
First preferred dividends 102,195 111,265
Second preferred dividends 63,763 65,485
Common dividends 178.847 360,000

Deficit $10,215 $404,451
Shares class A & B common outstanding 150,000 200.000
Earnings per share $1.12 Nil

Consolidated Balance Sheet Nov. 30.
1931.

Assets-$
1930.
$

1931.
Liabilities- $

1930.
$

Plant, equip., &c.,
less depreciation 3,287,831 4,283,998

Class A corn stock.x4,098,646
Class B corn stock_ y1,333,333

5,961,667
1,333,333

Investments  214,837 180,320 1st pref. stock.. - - - 1,424,900 1,538,200
Federal and short- 26 pref. stock  894,000 935,500
term obligations 471,162 300,103 Accts. payable__   320,786 454,722

Cash  1,167,549 1,111,350 Accr. taxes & exp_ 47,091 31,747
1st pref. stk. pur.
sinldng fund_   8,077

Surplus  2,641,946 2,753,824

Notes receivable.._ 311,651 345,673
Accts. receivable _ 2,314,824 2,854,128
Inventories  2,712,269 3,498,275
Deferred charges_ 187,509
Prepaid insur.. &e.. 272.503 269,636

Total 10,760,703 13,008,993 Total 10,760.703 13,008,993
x Represented by 110,000 shares of no par value. y Represented by

40.000 shares of no par value.-V. 133, p. 3635.

Corp.-Seagrams, Ltd.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend usually pay-

able about Feb. 15. The last quarterly distribution of 25c. per share was
made on Nov. 16 1931.
The company stated that this action was taken because of a price war

existing in the export market with the resultant uncertainties, and further
stated that the dividend policy for the year will be guided by later devel-
opments.-V. 133. P. 3795.

Diversified Investment Trusts, Inc., Akron, Ohio.-
Dividend Again Decreased.-
The directors recently declared a quarterly dividend of nic. per share

on the class A stock, no par value, payable Feb. 1 to holders of record
Jan. 30. The company made a quarterly disbursement of 10c. per share
on this issue on Nov. 2 last, as against 20c. per share previously.-V. 133,
p. 3262.
(S. R.) Dresser Mfg. Co.-Earnings.-
Calendar Years- 1931. 1930.

Gross profit from operations  $1,223,602 $1,431,835
General expense  368,055 374,657
Research and experimental expense.- 63,532 36,714
Recapitalization expense 

Profit from operations 
Total other income (net) 

Gross income 
Reserve for inventory adjustment- -
Depreciation 
Federal income tax provision 

Net profits 
Dividends paid 

Distributors Group, Inc.-New Director.-
W. W. Lanahan of Lanahan, Wilson & Co., Baltimore, Md., has been

elected to the board of directors to replace Henry Lay Duer of the same
firm, the remainder of the board being re-elected.-V. 133, P. 2934.

DuPont Cellophane Co.-Ftles Infringement Bud.-
Suit has been filed in the Federal District Court, Wilmington, Del., by

the company charging patent infringement against the Sylvania Industrial
Corp. of New York. The du Pont company alleges the defendant has in-
fringed five patents, threee of them for improvement to a moisture-proof
wrapping material, and two for apparatus for coating this material. The
du Pont company asks an injunction and an award of triple damages.
-V. 133, p. 962.

Du plan Silk Corp.-Acquisation.-

of the Oriental Silk Printing Co. at North Haledon, N. J. The property
Ube corporation on-Feb --3- announced a contract to acqtre the assets

consists of a plant with seven printing machines on a site of bout 40 acres,
including an adequate watei supply.
The acquisition of the property, with personnel, will eliminate the neces-

sity of an addition to the Apex dyeing division of the Duplan Silk Corp..
which has been planned to add approximately the same capacity as Oriental
will provide. The Apex division has been profitable, and it is estimated
that the business which it can deliver to the additional plant also will result
In a profit.-V. 134, p. 332.

Eastern Equities Corp. (Formerly American Glue Co.)
-Report.-

Frank W. Lyman, President, says:
During the year liquidating dividends amounting to $28.50 pr share

were paid, malting a total distribution to the common stockholders of
$55 per share from surplus and $73.50 per share as liquidating dividends.

Since the close of the fiscal year company made a final adjustment with
the Peter Cooper Corporations covering the differences existing on raw
materials, factory supplies, stock in process, and that portion of the finished
glue inventory on hand remaining unsold on June 1 1931. This settlement.
covering the balance due, included a small amount of cash and monthly
Interest bearing notes of the Peter Cooper Corporations bearing the personal
endorsement of Richard Wilhelm, maturing monthly over a period of 15
months. As these funds accumulate further liquidating dividends will
be paid.

Assets-
Cash  $120,792
Accounts & notes receivable  153,488
Merchandise inventory  65.252
Glue inventory subject to sales contract  y563,483
Pending claims for refund of Federal taxes  144,950
Investments-securities of other companies  278,885
Investment-capital stock of Canadian subsidiary company........ 25,000
Prepaid insurance premiums  3,812
Real estate & furniture & fixtures at depreicated book value..  - - 1,055.619
Total $2,411,282
Liabilities-

Accounts payable & accrued expenses  $32,740
Reserve for Federal taxes & contingencies 440.588

Statement of Assets and Liabilities Dec. 31 1931.
[Corporation and Domestic Subsidiaries.]

Net worth 41,937,954
Total $2,411,282
x 43,677 abs common stock (par $25). y This item represents book in-

ventory value of the balance of the glue inventory covered by a sales
contract with Peter Cooper Corp. and is in process of adjustment with the
buyer.-V. 134, p. 681.

".Eastern Malleable Iron Co., Naugatuck, Conn.-
Reduces Dividend.-
The company on Dec. 10 1931 paid a quarterly dividend of Sc. per share

on the common stock, par $10, to holders of record Nov. 24 1931 Pre-
iously, quarterly distributions of 10c. per share were made.

----Eisemann Magneto Corp.-Dividend Deferred.-
The directors recently voted to defer the regular quarterly dividend of

13j% due Feb. 1 on the 7% cum. s. f. pref. stock, par $100. The last
quarterly distribution on this issue was made on Nov. 2 1931.-V. 123
P. 716.

Electric Shareholdings Corp.-Stockholders May File
Order to Receive Preferred Dividends in Cash Instead of Common
Stock.-President L. E. Kilmarx, Jan. 26, in a letter to
holders of $6 cum. cony. pref. stock (optional stock div.
series)):

Dividends on the pref. stock are payable at the quarterly rate of
44-1,000ths of a share of common stock or, at the option of the holder,
in cash at the quarterly rate of $1.50 per share. Whenever the market
price of the common stock is below $34 per share, the value of such divi-
dend on common stock, based on market, is less than the amount receivable
If the cash option is exercised; and, in such case, normally it would seem
to be in the interest of holders of the pref. stock to receive such dividends
in cash instead of in common stock.

Conforming to provisions of the charter of the corporation, it has been
the practice to mail to holders of pref. stock notice of the declaration of
each quarterly dividend and of their right to elect to receive payment
in cash instead of in common stock. Instances, however, have come to
the attention of the corporation of the failure, for one reason or another,
of holders of pref. stock to file with the corporation in sufficient time notice
of their election to take cash, and the consequent payment of dividends to

1929. such stockholders in common stock, when payment in cash would seem to
$1,332,677 have been to their advantage. Under charter provisions, the corporation

320,663 may not give effect to a notice of election to take payment in cash received
10,378 by it after the 10th day following the dividend record date.
42.235 In the future, therefore, in order better to serve the convenience of
  holders of pref. stock during periods in which it presumably would be in

$792,015 $1,020,464 $959,401 their interest to receive payment of such dividends in cash, and to obviate
69,962 75.382 105,087 the necessity of their sending in specific elections as to each quarterly
  dividend, it has been arranged that any such holder may file with the cor-

$861,977 $1,095,846 $1,064,488 poration an order to pay in cash, instead of in common stock, all dividends
15,000 10,000 to which he may thereafter become entitled during the period in which
63,351 50,518 29,461 he remains a record holder.
91,839 121,699 121,633 Such order may be revoked at any time by written notice to the corpora-
  tion, but to be effective with respect to a particular dividend, the notice

$691,787 $923,629 $903,394 of revocation must be received by the corporaton not later than the 10th
550,000 550,000 475.000 day following the record date of such dividend. At such time as the market
  price of the dividend on pref. stock in common stock shall approximate the

$373,629 $428,394 optional cash dividend, stockholders presumably will give notice of revoca-
tion of cash payament orders on file and thereby again place themselves in

$4.00 $4.00 $4.00 position to make the election quarterly as between common stock and
cash.

$5.24 $5.03 It is expected that the great majority of holders of pref. stock will wish
to take advantage of the arrangement now provided for the filing of this
special form of dividend order. It is suggested that the order be signed and1930. returned promptly, in order that it may be applicable to the next divi-
dend payment. Unless this order be filed, the procedure of filing quarterly$30,533 elections prescribed in the charter will have to be followed as in the past.
See also V. 134, p. 855.

Empire Steel Corp.-Waddell Unit May Be Operated on a
Co-operative Basis.-
A Youngstown, Ohio, dispatch states: Negotiations to acquire the

Waddell unit of this company and place it in operation on a co-operative
basis are under way. the Board of Trade at Niles, Ohio, reports.
A statement by the directors said the placing of the plant in operation

shortly is now possible. Some outside capital will be used, but it will be
necessary for men who are to work in the mill and leading Niles citizens
to provide a major portion of the funds.
Mine repairs and replacements would be necessary to put the plant into

operation and it would take from four to six weeks to do this, the statement
said. The company is in the hands of a receiver and it would be necessary
to obtain Court approval for the sale of the unit-V. 133, p. 2109.

Balance, surplus  $141,787
Earns, per sh. on 100,000 sh. of no par

class A stock 
Earns. per share on 100,00v shs. of no

par class B stock  $2.92
Comparative Balance Sheet Dec. 31.

Assets- 1931. 1930. Liabilities-- 1931.
Cash $1,218,046 $1,122,923 Accounts payable
Accts. receivable. _ 218,907 358,103 and accrued- - _ _ $36,593
Notes receivable dr Accrued Federal &
accrued interest 34,566 6,226 local taxes  93,350

Due from empl_ _ _ 34,061 39,898 Capital stock y1,750,000
Marketable secure. 6,463 157,515 Surplus  1,756,692
Inventories  548,944 733,383
Empl. stk. subscr. 48,298
Other investments 180,850
Land, buildings,

mach'y & equip x1,355,315 875.816
Patents  1 1
Deferred charges.... 39,482 8,684

123,065
1,750,000
1,397,247

Total $3,636,635 $3,350,847 Total $3,636,635 $3,350,847

x At cost less depreciation. 3, 100,000 shares of class A participating
cony. stock (no par); 100.000 shares of class B stock (no par).-V. 134,
P. 681.
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Empire Title & Guarantee Co.-Balance Sheet Dec. 31.
Assets- 1931.

Cash  $217,370
Bonds & 1st mtge. 2.070.864
Stocks and bonds_ 2,000
Notes rec. secured
by collateral_ _ _ 303,067

Accts. receivable  6,936
Accrued intelest_ _ 199,398

Total $2,799,635
-V. 134, p. 140.

Employers' Group Associates.-Dividend Rate Decreased.
The directors have declared a quarterly dividend of 20 cents per share

on the common stock, no par value, payable March 15 to holders of record
March 1. This compares with 25 cents per share previously paid each
quarter.-V. 128, p. 3520.

Eureka Pipe Line Co.-New President, &c.-
Allan T. Towl has been elected President, succeeding Forrest M. Towl,

who becomes Chairman of the Board.
J. M. Tussey. of Oil City. Pa., formerly Treasurer, has been named Vice-

President and Treasurer.-V. 132, p. 1041.

- Family Loan Society, Inc., N. Y.-Extra Dividend.-
The corporation on Jan. 1 last paid an extra dividend of 373.c. per

share and the regular quarterly dividend of 87lic. per share on the $3.50
cum. partic. pref. stock, no par value, both to holders of record Dec. 12.
Like amounts were also distributed on Oct. 1 1931.

Fidelity Union Title & Mortgage Guaranty Co.
(N. J.).-Omits Dividend.-

The directors recently decided to omit the quarterly dividend ordinarily
payable about Dec. 21. Previously, the company paid quarterly dis-
tributions of 25e. per share on the stock.-V. 127, P. 114

--(Marshall) Field & Co., Chicago, Ill.-Omits Common
Dividend.-The directors on Feb. 1 voted the regular quar-
terly 7% cum. pref. stock but took no action on the common
dividend "because of a desire to conserve resources during
the present stress of general business conditions."
From June 1 1930 to and incl. Dec. 1 1931 the company

paid regular quarterly dividends of 62 cents per share on
the no par value common stock.

President John McKinlay states that preliminary figures for 1931 indi-
cate the company will show an operating loss of $5,091,000 after depre-
ciation, interest charges and reserves of every description. This would
compare with a net profit of $4,724,728 in 1930. equivalent after preferred
dividends to $1.82 a share on 1,399,987 sham; of common stock.
The volume of business for 1931 is estimated to be $36,300,000 less than

in 1930, in which year net sales amounted to $150.698.967.
Current assets as of Dec. 31 last were $54,898.000, or 7 8-10 times cur-rent liabilities as compared with $70.605.900. or 7 4-10 times current

liabilities a year earlier. Cash and marketable securities amount to
$16.451.000, or slightly below the $17,466,060 reported for 1930.-V. 132,p. 2973.

Finance Service Co. of Baltimore.-Chairman Elected -
J. H. Adair has been elected chairman of the board and William B.Bierman as Assistant Treasurer. Other officers were re-elected.
Calendar Years- 1931. 1930. 1929. 1928.Volume of business  $4,758.384 $7,159,148 $16,105,302 $16,854,692Gross income  417,755 493,730 672,037 700,635Gen. & admin. exp., inc.
charges, Fed'l tax, &c_ 280,645 319,453 466,382 491.380

Net income 
Preferred diva. (7%)-  
Corn. cl. A dive. (8%)....
Corn. cl. B dive. (8%) 

1930. Liabilities- 1931. 1930.
$207,814 Agency accounts._ 318,069 $10,751
1,951,506 Borrowed money__ 815,000 820.000

1,000 Interest accrued on
guar. mtges., but

310,600 not yet payable_ 151,652 80,298
3,306 Common not yet

131,728 payable 1,138 934
Reserves 108,206 53,194
Capital stock 1,000,000 1,000,000
Surplus and undi-

vided profits_ _ _ 705,571 640.779

$2,605,965 Total $2,799,635 $2,605,955

$137.110 $174,277 $205,655 $209,255
17.189 17,189 17.271 18,508
49.832 (12)74,749 (16)100,078 (16)101,495
16,000 (12)24.000 (16) 32.000 (16) 32,000

Balance, surplus  $54.089 $58.339 $56,306
Balance Sheet December 31.

Assets- 1931. 1930.
Furniture ant fix-
, tures  $31.776 $31,668
Cash  577,298 254.260
Notes receivable._ 2,372,284 2,680,382
Acctsounts

less regerves  64,078 112.596
Investments_ _ 700.000
Awed int. on notes

receivable  115
Interest paid in ad-

vance  13.362 12,023

Liabilities- 1931.
7% cum. pfd. stk.- x$245,550
Coin. stk., Cl. A__ x622,920
Coro. stk.. el. B__ x200,000
Coll. tr. notes pay_ 1.584.000
Accts. payable for

purch. of South-
ern Corp. stock_ 217,000

Res. for Fedi tax_ 14,966
Reserve for div. on

prof. stock  1,432
Unearned cow_ _ _ 103,600
Deprec. reserve_ 22,129
Res. for doubtful

accts, and notes 100.000
Paid-In surplus__ _ 384,164
Earned surplus__ 263,034

-
Total 83.758,797 $3,091,044 Total $3,758,797
x Represented by shares of $10 par value.-V. 133. p. 3098.
Financial Institutions, Inc.-Correction-Dividend Rate

Reduced.-
Our attention has been called to the item appearing on page 855 of our

Issue of Jan. 30 1932, which is in error. A dividend of 12).c. a share was
paid on the common stock on Feb. 1 to holders of record Jan. 28, such
action having been duly authorized by the board of directors.
p During 1931, the corporation paid the following dividends: 25c. in cash
and 2% in stock on Feb. 1 and 25c. in cash and 2% on Aug. 1.-V. 133,p. 488.

Chrold Corp.-$1 Special Dividend.-
The directors have declared a special dividend of $1 per share, payable

Feb. 18 to holders of record Feb. 11. The previous dividend of $1 per share
was paid on Nov. 18, last.
110.The liquidating value of the stock on Jan. 31 1932, was $107.04.-V.
133, p. 3262.

First Investment & Securities Co., Cincinnati.-
Dividend Omitted.-
The comp3ny on Jan. 1 last omitted the quarterly dividend usually

payable on that date. The last quarterly distribution of 50C. per share
was made on Oct. 1 1931.

First Security Corp. of Ogden (Utah).-Pays Reg. Div.
The company on Jan. 1 last paid a regular quarterly dividend of 25 cents

per share on the class A and class B stocks. A similar payment was also
made on Oct. 1 last, prior to which the stocks were on a $2 annual dividend
basis.

It had previously been erroneously stated that the Jan. 1 dividend had
been passed.-V. 134, p. 514.

(M. H.) Fishman & Co., Inc.-January Sales.-
Month of January-- 1932. 1931. 1930. 1929.

Sales  $115,208 $96,092 $83,118 $38,567
V. 134. P. 333.

$57,252

1930.
$245,550
622,920
200,000

1,162,500

15,119

1,432
130,976
19.436

100,000
384,165
208.946
-

$33,091,044

Fisk Rubber Co.-Reorganization Plan.-Mention was
made in "Chronicle" Jan. 30 of the approval of a reorgan-
ization plan by the protective committees for the first
mortgage bonds and five-year notes. The plan involves the
formation of a new company which will acquire the plants
and other properties now in receivership and will exchange
its 7% preferred and common stocks for the present first
mortgage bonds and notes and claims.
An introductory statement to the plan (in substance)

follows:
On Jan. 1 1931 the $8,199,500 5-year 514 % sinking fund gold noten

matured. Company had not sufficient funds available with which to
pay them, and on Jan. 3 1931. Roland W. Boyden and Charles A. Dana
were appointed receivers in the U. S. District Court for the District of
Massachusetts. Messrs. Boyden and Dana were likewise appointed re-
ceivers in the various ancillary jurisdictions within which property of the
company was located. Russell H. Handy was also appointed a receiver
with them in the District of Rhode Island. Thereafter, the trustee under
the 1st mtge. filed its foreclosure bill in the U. S. District Court for the
District of Massachusetts, and later ancillary bills of foreclosure in the
various other jurisdictions. These foreclosure suits have been consoli-
dated with the creditors' suit and the receivership extended to them.
The principal of the 1st mtge. bonds ($7,620,000) has become due and
it is anticipated that decrees of foreclosure and sale will be entered shortly.
On Dec. 31 1931 John B. Pierce was appointed as a receiver to succeed
Mr. Boyden (deceased).

Considering the unfavorable state of business in general and particularly
of the tiro industry throughout the period of the receivership, and con-
sidering also the extreme difficulty of conducting any business profitably
in receivership, the committee believes the results of receivership opera-
tions indicate that the business of the company, if present interest charges
of over $1,000,000 a year are eliminated, has an earning power that should
be preserved. and that under normal conditions in the hands of a reor-
ganized company without funded debt and freed from the embarrassments
of receivership, should result in profitable operation. In the judgment of
the committee the continuance of the receivership is a great detriment to
the interest of the creditors of the company, and it is essential, if the
business is to be preserved as a going concern and the proper volume of
sales for the coming season assured, that reorganization be not delayed.

Although the current assets at the values at which they are carried on
the books are equivalent to a large part of the funded debt of the com-
pany, if an attempt should be made to liquidate the business and to apply
on account of the funded debt the proceeds ultimately realized, the results
would be most unsatisfactory to the creditors.

After an exhaustive canvass it is clear that there is no present or reason-
ably early possibility of selling the property and business as a going con-
cern to outside interests at a price that would yield even as much as liqui-
dation. The accompanying plan furnishes the only practicable means
of lifting the receivership, and the committee believe that if fairly recog-
nized the interests of the various classes of creditors and stockholders.
The new company under the plan will begin business with no funded

or bank debt or fixed interest charges. Through the distribution of pref.
stock and corn, stock, the creditors will become the principal owners of
the property, except only for so much as the new management shall acquire
and except as far as stockholders of the old company shall avail themselves
of the offer to purchase shares of new pref. and corn. stock (vot. tr. ctfs.)
for $3,600,000 cash. This offer is made to creditors and stockholders.
who may subscribe in any amount, but is subject to allotment in such a
manner that creditors, as a group, shall have the first right to subscribe
to one-half of the offering, and stockholders, as a group, the first right
to subscribe to the other half.
As in all enterprises of this kind, the success of the new company must

depend largely on management. The bondholders' committee and the
noteholders committee, after prolonged study and consultation, regard
the solution of this problem as assured through interesting Richard H.
Swartwout, who has consented to act as chairman of the board of the
new company, and Edward D. Levy, who has agreed to act as president.
Mr. Swartwout has had extended experience in varied manufacturing and
other businesses, both on their financial and management sides. He has
had to do with various reorganizations.
The committee urges that creditors and stockholders act most promptly,

as the success of the plan depends largely upon promptly terminating
the receivership.

Reorganization Committee.-Orrin G. Wood, Karl H. Behr. Carl P.
Dennett, William E. Gilbert, Harold P. Janisch, Theodore G. Smith,
Richard H. Swartwout and John C. Traphagen. Counsel are Herrick.
Smith, Donald & Farley and Larkin, Rathbone & Perry. Thomas F.
Troxell, 65 Cedar St., N. Y. City is Secretary.

Committees Approving Plan.-(1) Orrin G. Wood (Chairman), Carl P.
Dennett, Gifford K. Simonds, John C. Traphagen for the bondholders
committee; (2) Theodore G. Smith (Chairman), William E. Gilbert and
Harold P. Janisch for the noteholders committee.

Depositaries Under Plan.-(a) First Mortgage Bonds: The Chase Na-
tional Bank, 11 Broad St., New York. and Old Colony Trust Co. (agent
of depositary), 17 Court St., Boston. (b) 5-Year % Sinking Fund

CGold Notes: entral Hanover Bank & Trust Co., 70 Broadway, New
York, and The National Shawmut Bank (sub-depositary), 40 Water St.,
Boston. (c) Secured and Unsecured Claims: Central Hanover Bank &
Trust Co., 70 Broadway, New York. (d) For Subscriptions to Stock of
New Company Under Plan: Central Hanover Bank & Trust Co., 70
Broadway, New York.

All bonds deposited must be in negotiable form and be accompanied by
appurtenant coupons payable on and after March 1 1931, and all notes
must be in negotiable form and be accompanied by appurtenant coupon
payable Jan. 1 1931. Assignments in form prescribed by the committee
must be executed and deposited in respect of all other claims. All secured
claims must be accompanied by the collateral held therefor.
Approximate Principal Amount of Securities and Claims and Stock Deal

With Under Plan.
1st mtge. 20-year 8% sinking fund gold bonds (with appurtenant
coupons maturing March 11931, and thereafter)  $7,620,000

5-year 5 % sinking fund gold notes (with appurtenant coupon
maturing Jan. 1 1931)  8,199.500

Other claims-principal amount (estimated)  1,100.000
1st preferred stock (par $100)  15,019.900
Cony. 1st pref. stock (par $100)  2,986.800
Management stock (Par $100)  15,000
2nd preferred stock (par $100)  362,900
Common stock (no par value) 1.786,385 shs.

Digest of Reorganization Plan Dated Jan. 15 1932.
New Company.-It is intended to organize a new company in Mass.It is intended to vest in the new company, by direct ownership, such of

the plants and other properties of the old company or its subsidiaries asthe reorganization committee may determine. Directors of new companyin the first instance will be named by the reorganization committee, andin the discretion of the reorganization committee may be classified.
Treatment of Deposited Bonds, Notes and Claims.-Holders of certificatesof deposit, issued under or otherwise subjected to the plan, for bonds orfor notes or for claims secured or unsecured, who shall have complied withthe conditions of the plan will be entitled to receive new securities andscrip for fractional interests therein, at the following rates:

 Will Receive
Securities, Outstanding. Pref. Stock, Corn. Stock.1st mtge. 8s $7.620,000 x34.290 shs. x228,600 shs.

Each $1.000  4 Si shs. 30 shs.5-year 5 yi % notes $8,199,500 22.549 shs. 163.990 shs.Each $1,000  2°4 shs. 20 shs.Other claims $1,100,000 3,025 shs. 22,000 shs.
Each 81,000  2'% shs. 20 shs.

To be offered under rights of pur-
chase conferred by plan  36,000 shs. 252,000 shs.

Each $100   1 sh. 7 shs.
Available for other purposes  54.136 shs. 333.410 shs.
x In addition, ratable proportion of preferred stock and common stockof No. 1767 Broadway Co., Inc.. or of net proceeds thereof, acquired bythe committee, or certificates representative thereof.
Note.-Depositors of bonds, notes and claims will also have the rightunder the conditions mentioned below to subscribe for preferred stockand common stock (vot. trust ctfs.) of the new company.
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Stock of New Company.-Preferred Stock.-Auth. 150,000 shares (Par
$100). Shall rank for diva, from Jan. 1 1932. Payable guar. Entitled to
dividends at rate of $7 per share per annum in preference to dividends on
common. Holders of preferred stock shall not be entitled to any further
dividends or to preferential or other rights of subscription. Until Jan. 1
1934 dividends on preferred stock shall be non-cumulative from any source
whatever. From and after Jan. 1 1934 dividends on preferred stock shall
be cumulative. In liquidation, dissolution or winding up of new com-
pany, whether voluntary or involuntary, holders of preferred stock shall
be entitled to be paid in full out of the assets, before any amount shall be
paid out to holders of common stock, the sum of $110 per share, pills an
amount equal to all arrears in cumulative dividends. Each share of
preferred and each share of common stock shall have equal voting rights,
except that whenever and so long as the cumulative dividends upon the
preferred stock shall be in arrears for four quarterly dividends, the holders
of the preferred stock shall have sole voting power to vote for directors,
and further, except that, if lawful, whenever and so long as cumulative
dividends upon the preferred stock shall be in arrears for eight quarterly
dividends, the holders of the preferred stock only, to the exclusion of the
holders of the common stock, shall be entitled to vote upon the question
of liquidating or dissolving the company or selling all or substantially all
Its assets. Preferred stock may be redeemed, on 30 days' published notice,
at $100 if redeemed before Jan. 1 1935, and at $110 if redeemed on or
after Jan. 1 1935.
So long as any shares of preferred stock shall be outstanding, new com-

pany shall set apart and maintain a special fund for the purchase or re-
demption of shares of the preferred stock, to be known as the preferred
stock sinking fund, to which it shall pay in cash out of its surplus or net
profits from time to time as and when any cash dividend is declared on
the common stock, a sum equal to not less than 20% of the amount of
the dividend so declared, but the aggregate amount of the payments in
any year beginning Jan. 1 to the preferred stock sinking fund shall not
exceed $3 per share of preferred stock outstanding on Jan. 1 of said year
or on Dec. 31 of said year, whichever shall be the greater, and if it shall
appear upon Dec. 31 of any year that an amount in excess of such pay-
ment of $3 per share has been paid to the preferred stock sinking fund,
during such year, the excess above $3 per share shall be restored to the
general funds of the new company.
Common Stock.-Authorized 1.000,000 shares (no par) will be subject

to the preferences and voting rights of the preferred stock. It shall not
have any ,pre-emptive right to subscribe for stock of any class.

Voting Trust.-Common stock (other than directors' qualifying share,
if any) issued under the plan will be assigned to the following voting trustees;
Theodore G. Smith, Richard H. Swartwout, and Orrin G. Wood, to be
held by them jointly and their successors under a voting trust agreement,
for a period expiring not later than Dec. 31 1936, unless earlier terminated
by action of the voting trustees.
The Fisk BuiIding.-There are pledged under the indenture securing the

bonds 2,250 shares of preferred stock and 13,800 shares of common stock
of No. 1767 Broadway Co., Inc., the owner of the Fisk Building in N. Y.
City. The ratable proportion of said shares so pledged (or of their pro-
ceeds if the reorganization committee does not acquire them) will not be
retained in reorganization for ownership by the new company, but upon
consummation of the plan the reorganization committee will distribute
them or securities representing them among the depositing bondholders.
The ratable proportion of each depositing bondholder shall be determined
by comparing the principal amount of his deposited bonds with the total
principal amount of all the bonds, namely, $7,620,000. In lieu of said
shares or the proceeds thereof the reorganization committee may distri-
bute shares or certificates of interest in a corporation or trust to which
said shares or the proceeds thereof may be assigned. The shares of No.
1767 Broadway Co., Inc. are part of 4,500 shares of preferred stock and
27.600 shares of common stock of said corporation Issued and outstanding.

Stock for New Management.-The reorganization committee has agreed,
in case the plan is consummated, to cause to be sold to Richard II. Swart-
wont, in consideration of his services in the reorganization, a number of
shares of common stock (vot. tr. ctfs.) of the new company equal to 4 1-6%
(but in no event less than 25,000 shares) of the total number of shares of
common stock (vot. tr. ctfs.) of the new company, other than treasury
stock, actually issued in reorganization, such sale to be at a nominal price,
and to cause to be granted to him options extending over a period of not
exceeding five years from the date of the organization of the new company
to purchase in the aggregate an additional 25,000 shares at $12.50 per
share. The options will be exercisable as to 12,500 shares only after one
year of service as chairman of the board and as to the balance only after
two years of such service.

Claims Unliquidated m Amount or as to Which Plan Makes No Specific
Provision.-The reorganization committee is specifically given full and
complete authority in its discretion to pay, acquire, adjust and (or) com-
promise any or all claims unllquidated in amount or as to which the plan
makes no specific provision, of the old company, and (or) of any one or
more of the allied, constituent, subsidiary or controlled companies of the
old company, and (or) to arrange to have the same assumed in whole or
In part by the new company or any of its subsidiary or controlled companies,
and (or) to make or to assent to the making of such offer to any or all
such creditors as in its judgment it shall deem expedient; and for all or
any such purposes the reorganization committee may use all or any of
the cash available for any of the purposes of the plan, and (or) the securi-
ties which the new company is to authorize, not otherwise required for
the purposes of the plan and though the issue thereof in reorganization is
not otherwise contemplated by the plan.
Rights of Purchase of Stock of New Company.-Holders of certificates of

deposit for securities and claims other than stock of the old company, and
stockholders of record of the old company, will be given the opportunity
to acquire 36.000 shares of preferred stock and 252.000shares of common
stock (vot. tr. ctfs.) of the new company at the following rate, viz.: One
share preferred stock and seven shares common stock (vot. tr. ctfs.) for

the sum of $100 in cash.
This offer may be availed of by holders of certificates of deposit for securi-

ties of and claims against the old company and by holders of record of

stock of all classes of the old company up to any amount, but in case

applications be made within the time limited and otherwise as provided

in this plan and the accompanying agreement, to acquire preferred 
stock

and common stock in excess of the amounts offe
red, an allotment will be

made to the holders of certificates of deposit for said securitie
s and claims

and to the holders of record of said stock, to the extent 
indicated in the

following table, and allotment will be made of any balance 
substantially

in such a manner as to give to holders, as a group, 
of certificates of deposit

the first right to subscribe to one-half of 
said new stock so offered, and to

holders of record, as a group, of all classes of st
ock of the old company

the first right to subscribe to the other half, 
allotment of the balance

above said minimum amounts within each gro
up to be made in such

manner as the reorganization committee in its discretion may
 determine.

Table of Minimum Amount of Stock of New Compan
y Which May be Acquired

by Holders of Certificates of Deposit for each 
$1,000 Principal Amount of

Existing Securities and Claims Set Forth and by Holders of each
 20 Shares

of Stock of Each Class of the Old Company.Preferred Common Cash

• Existing Securities and Stock. Stock. Stock. Payment.
. . .

1st mtge. bonds per $1,000 principal  I sh. 7 shs. $100

536% notes per $1,000 principal  1 sh. 7 shs. 100

Claims per $1,000 principal  1 sh. 7 shs. 100

1st pref. stock per 20 shares  1 sh. 7 shs. 100

Cony. 1st pref. stock per 20 shares  1 sh. 7 shs. 100

Management stock per 20 shares  1 sh. 7 shs. 100

2nd pref. stock per 20 shares  34 sh. *336 sh. 50

Common stock per 20 shares  *1-10 sh. *7-10 sh. 10

*Scrip certificates for fractional interests in a share.

The aforesaid offer, if not availed of within the time
 limited or other-

wise in accordance therewith as set forth in the plan, is 
not open to accept-

ance by depositors under the plan of securities of any 
class, and stock-

holders of the old company acquire no rights under the 
plan other than

such opportunity to acquire such stock of the new 
company as they may

obtain through the acceptance of said offer within the 
time limited and

upon compliance with the terms and conditions 
thereof. Those desiring

to subscribe for stock of the new company, must sign 
and file subscription

blanks provided by the reorganization committee before 
the close of busi-

ness on March 10 1932, or such later day as the r
eorganization committee

may from time to time determine. Subscriptions shall be payable in

instalments, the first of which shall not exceed 25%, and 
the other or

Others shall be as determined by the reorganization committee in 
its dis-

cretion. All payments called for must be made in New York funds to

Central Hanover Bank & Trust Co.. as depositary, and subscription

receipts must be presented for the notation thereon of each payment.

Failure to make payment of any instalment when and as payable will
forfeit all rights of the party making said failure to purchase such preferred
stock and common stock (vot. tr. ctfs.) and to recover any or all prior
instalments paid, all his other rights in respect of prior instalments paid,
and all his rights of purchase under the plan, and the subscription blanks
and subscription receipts in respect of which such failure shall be made
will forthwith become void.

Scrip shall be non-dividend bearing, shall confer no voting rights, shall
be exchangeable in round amounts for stock or voting trust certificates
and shall be void after Dec. 31 1934.
Properties Not Included In the Reorganization.-Any properties or stock

which the reorganization committee ultimately shall determine not to
retain in reorganization for operation or ownership by the new company
(other than stock of No. 1767 Broadway Co., Inc.) may be dealt with
pending or after the consummation of the plan in such manner as the
reorganization committee shall in its discretion deem most advantageous
and best calculated to promote the purposes of the plan and the Interests
of the depositors and of the new company. The proceeds resulting from
the sale of any such properties or stock, or otherwise obtained by the use
thereof, may be used at any time by the reorganization committee and (or)
In such manner as it shall authorize for any of the purposes of the plan or
of the new company. In its discretion the reorganization committee in
carrying out the reorganization may delegate to the board of directors of
the new company or to others, all the authority and discretion conferred
upon the reorganization committee in respect of such properties and stock.
Revenue, Expenditures and Reserves-Jan. 4 to Nov. 30 1931-(Company in

Receivership and Subsidiary Companies).
Gross sales, less returns and allowances $17.289,209
Mfg. cost of sales, incl. cash expenditures for molds & equipment,

In lieu of depreciation and after write down of raw materials
and finished inventories to market at Dec. 31 1931  12,351,435

Balance  $4,937,774
Miscellaneous income, including interest  82,299

Total income  $5,020,073
Commercial expenses  3,728.964
Special expenditures-Idle plant expense  156,595

Vacated store rentals  161,460
Reserves-Additional reserve for doubtful accounts  500.000
Adjustment of foreign accounts due to exchange  400,000

Balance, before provision for cost of receivership  $73,051
Comparison of Current Assets-Jan. 3 1931 and Nov. 30 1931.

Jan. 3 1931. Nov. 30 '31.
Cash and U. S. Treasury bills and notes  $2.550,419 $6.801,467
Accounts and notes receivable  7,645,158 6,350.049
Less reserves 1,593,655 1,927,273

$6,051.503 $4,422,776
x Inventories 7,445,915 4,707,284

516,047.8.37 $15,931,526
Accounts payable  250,558 571.003
Net current assets 515,797.279 $15.360,523
x Inventories as carried on the company's books at Jan. 3 1931 have

since been reduced by $331,968 representing estimated amount included
in valuation of finished products for depreciation and renewal expenses.

Note.-The receivers have disbursed in cash in settlement of taxes,
creditors' claims and contingent liabilities, $604,150.

Receivers' Note on Fixed Assets.
Prior to receivership and as of Jan. 3 1931, fixed assets of the company

and its subs, on a consolidated basis were carried on its books as follows:
Land, buildings, machinery and equipment $32,154,900
Reserve for depreciation  8.716,355

523,438,545
The receivers wish to emphasize the fact that these values are book

values and cannot be used as the basis for an estimate, even approximate,
of the realizable value of the fixed assets.

John N. Willys Opposes Reorganization Plan.-
John N. Willys, ambassador to Poland and chairman of Willys-Overland

Co., has addressed a letter to holders of the first mortgage 8% sinking
fund gold bonds and 534% sinking fund gold notes inviting them to join 

in
a concerted action opposing the proposed plan or reorganization of the
company. The letter says in part:
"Any reorganization of the company at this season of the year would be

very unsettling to the dealer organization and harmful to the business of
the company.
"The cash of the company at the present is approximately $6,800,000

and is steadily increasing. In addition, receivables amount to approxi-
mately $4,400,000 and inventories to approximately $4,700,000, making a
total of approximately $15,900,000. Given a continuation of the policies

and management of the receivers until next October, the cash alone should
then amount to between $9,000,000 and $10.000,000.
"While the plan provides for offering for subscription 36,000 shares of

preferred stock and 252,000 shares of common stock voting trust certifi-

cates, half to the bondholders, noteholders and other creditors, and half
to the stockholders, for the purpose of providing all or part of $3,600,000
of additional money, no underwriting is provided. It is safe to predict
that under present conditions no suostantial amount of tots offering would
be taken by either group.
"Notwithstanding that the new management does not provide an under-

writing and has no record of experience, it is to be given, according to the
plan, 25,000 shares of new common stock at a nominal price and options
on an additional 25,000 snares."

New Securities Admitted by Curb.-
The New York Curb Exchange has admitted to unlisted trading the

new 7% cumulative preferred stock and the voting trust certificates repre
senting common stock on a "when, as and if issued" basis.-V. 134. p. 855

f'ormica Insulation Co.-Dividend Again Decreased.-
The directors have declared a quarterly dividend of 1234c. per share,

payable April 1 to holders of record March 15. This compares with dis-
tributions of 50c. per share made each quarter from April 1 1930 to and
incl. Oct. 1 1931 and a payment of 25c. per share made on Jan. 2 1932.-
V. 133. p. 4165.

Fox Film Corp.-Wesco Theatres To Be Operated by
Skouras Brothers.-
The corporation on Feb. 3 announced that arrangements had been con-

cluded providing for operation of all motion picture houses of the Wesco
Corp. by Skouras Brothers. beginning on Feb. 15. The agreement did not
involve purchases or leases of the properties, the announcement said,
There are about 550 theatres in the group.-V. 134, p. 141.

General Baking Co.-Earnings.--
Years Ended- Dec. 26 '31. Dec. 27 '30. Dec. 28 '29. Dec. 29 '28.

Profit from operations__ $7,658,982 $7,757,358 $9,574,231 59,610,569
Int. & disc, on fund. debt 445,495 287,645 1,506 4,725
Depreciation  1,705,581 1,557,420 1,438,768 1,012,591
Federal income tax  669.783 746.311 894,735 1,001,538

Net profits for year.... $4,838,123 55,165,982 57,239,221 $7,591,715
Earned surplus begin-

ning of year  14.481,532 13,092,755 13,095.799 11,472,857

Total surplus $19,319,655 $18,258,737 520,335,021 519,064,572

Adjustment for revalua-
tion of capital assets_ 500,000

Preferred dividends 720,970 726.200 726,200 726,200

Common dividends  3,185,364 3,051,005 6.016,066 5,242,571

Spec. corn. stk. div  71.439.936
Goodwill written off, &c 2,345.696
Excess of par over cost

of dots  Cr.28.186

Earned surplus at end
of year $11,655,875 314,481,532 513,092,755 

513,095,799

Shs. corn, stk. outstand.
(Par $5)  1.594.799 z429,719 z429.719 x429 719

Earnings per share  52.57 $10.33 $15.16 $15.98

y Paid in 10-year 534% sinking fund gold debentures 
previously ac-

quired and held in treasury. x No par value.
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Comparative Balance Sheet.

Dec. 2631. Dec. 2730.
Assets-

Cash  5,086,390 4,898,867
Accts.rec.(less res.) 748,477 863,019
Invent. at lower of

cost or market  1,486,655 1,712,782
Investments   663,761 1,733,047
Property & plant x28,263.564 29,493,916
Insur., taxes, &c  447.591 266,664
Unamortized deb.,

disc. & expense_ 437,859 546,023
Bond Bread, other

tr. names, tr.
mks.. copyrights
& good-will  1 5,675,748

Dec. 26'31. Dec. 2730.

Accounts payable_ 474,385 331,273
Dividends payable 975.950 576.530Est. Fed. inc. tax

for current year. 669.783 746,311
10-yr. 51,2% sink.
fund gold deb__ 6,000,000 7,000,000

A err. int . on deb__ 86,523 91,767
Res. for flour contr 75,000
Res. for coining__ 217,288 143,361
38 cum. pref. stk_y9,077.500 9,077.500
Common stock__ z7,973,905 8,134,240
Capital surplus   4,133,452
Earned surplus___11,655,875 14,481,532

Total 37,134,299 45,190,966 Total 37,134,299 45,190,966
x After reserve for depreciation of 59.805.307. y Represented by

90,775 no par shares. a Represented by 1,594,799 shares, par $5.-V. 133. 1)• 2935.

Gannett Co., Inc.-Sells Control of the Brooklyn Daily
Eagle.-See latter above.-V. 133, p. 3262.

General Cigar Co., Inc.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Gross earnings $10.141.437 $11,895,322 $13,994,420
Sell. adan. & gen. exps 6,171,516 7,251,969 7,947,567
I)eprec. and amortiz_ __ _ 767,722 775.606 814,575
Federal taxes  323,493 480,970 545,315

1928.
$11,209,660

6,599.624
668,771
416.997

Net income  52.878,706 53,386.777 $4,686,962 $3,524,267Other income  48,461 83,615 • 136,943 47.602

Total income  $2,927.167 $3,470,392 $4,823,905Int. on notes and loans  206.600 268,870 527,944
$3,571,869

431,409

Net income  $2,720,667 53.201,521 $4,295,961 53,140,459Preferred diva. (7%) __ _ 350,000 350,000 350,000 350.000Common dive ($4)  1,891,928 (4)1,956.336 (4)1,711.794 (4)1,630.280

Surplus  $478,739 3895,185 52,234,167 51,160,179Previous surplus  13.511,479 12,616,293 10,382.126 9,221.947

Profit & loss surplus_ _$13,990,218 $13,511.479 $12,616,293Shares com, stock out-
standing (no par) _ __ - 472,962 472,982 489,084Earned per sh. on corn__ $5.01 $6.03 $8.06

Balance Sheet Dec. 31.
1931. 1930.

Assets- 5 $
Land, buildings.

machinery. &c_y4,621,910 5,038,500
Good-will, Ac.___ 1 1
Cost of licenses for

machinery  1,887,916 2,121,997
Mtgee. receivable_ 78,000 84,000
City of New York

notes  2,000,000
Raw materials,sup-

plies. Sic 18,682,194 20,026,288
Notes & loans rec. 14,500 18,020
Accts. receivable_x3,432,195 3,629,045
Cash  2,973,661 3,357,211
Adv. to employees 2,056
Deferred eharges_ _ 156,512 175,998

310,382.126

407.570
$5.88

1931.
Liabilities-

7% cum. pref. stk. 5,000,000
Common stock. ..z5,298,410
litges. payable... 60,000
6% gold notes.... 2,800,000
Special capital res. 1,000,000
Accounts payable,
nay-rolls, &c_ - 925,659

Federal tax prov__ 375.000
Insurance reserve_ 500.000
Unapprop surplus13,990,218
Capital surplus.... 3,899,658

1930.

5,000.000
5,298,410

60.000
3,500,000
1,000,000

1,196,513
485,000
500,000

13,511,479
3,899,658

Total 33,848,945 34,451,060 Total 33,848,945 34,451,060
w After reserves of $141.522. y After reserve for depreciation of $2,-888.692. z Represented by 472,982 shares of no par value.-V. 134,p. 856.
General Fireproofing Co.-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.Sales  $4.548,240 57,635.211 $9,437.866 $7,527.591Profits after Federal tax
& preferred dividends_ loss14,932 752.517 1,087,553 765,006Common dive. paid-- (51.50)478.655 (52)653,920(2.25)735660(5.75)592615

Balance, surplus def$493,587 $98,597 $351,893 $172,391Shs. corn. stk. outstand.
(no par)  315,100 326.960 326,960 326,960Earned per sh. on cora  Nil $2.00

Balance Sheet Dec. 31.
Assets- 1931. 1930.

Land, buildings,
equipment, dm_x$3,347,820 $3,436,556

Cash  448,112 853,470
Notes & accts. reo. 892,490 1,102.214
Inventories  1,094,903 1,457,302
Investments   136,113 141.583
Other assets  27,157 23,891
Pats. dr tr. marks_ 9,051 8.600
Prepaid exp.. &a-. 67,055 30,937

$3.33 $2.34

1931. 1930.
Common stock_411,368,440 $1,636,500
Preferred stock___ 778,300 796.900
Notes & accts. pay 361,051 331.710
Dividend reserves_ 92,395 177,426
Res. for taxes__ 7,525 110,000
Adv. charges and
accrued accounts 55,792 128,119

Liab. insur. res. &
contingencies... 74,480

Reserves  20,287 75,163
Surplus  3,264,431 8,798,736

Total $6,022,702 37,054,554 Total 36.022,702 37,054,554
a After deducting $1,332,569 for depreciation. y Represented by315,100 shares of no par value.-V. 133. p. 2608.
General Mills, Inc.-Substantial Orders Received for

New Product.-
The new General Mills product "Bisquick," a biscuit flour requiringno other ingredients except milk, which was introduced in the Chicagoarea on Jan. 25, is meeting with an excellent reception from all distribu-tive outlets such as chain stores, grocers, bakers and dealers. Substantialorders were received in anticipation of the introduction of this product.-

V. 133. p. 1772.

---General Motors Corp.-Dividend Rate on Common Stock
Reduced, from--$3_to-$2 per Annum. The directors at their
meeting held on Feb. 3 declared on the outstanding $435,-
000,000 common stock, par $10, a quarterly dividend of 50c.
a share, payable March 12 1932 to holders of record Feb: 13
1932. In addition, the regular quarterly dividend of $1.25
a share was declared on the $5 pref. stock, payable May 2
1932 to holders of record April 2 1932.

Quarterly distributions of 75c. a share were made on the common stock
from March 12 1929 to and incl. Dec. 12 1931. In addition, extra divi-
dends of 30c. each were made on July 2 1929 and Jan. 3 1930.

President Alfred P. Sloan Jr. issued the following statement:
With respect to the reduction in the common dividend rate from 754. to

50c., equivalent to from $3 to $2 per share, the directors felt that notwith-
standing that the forecast for the current quarter, although uncertain at
this early date, indicates earnings not greatly different from the correspond-
ing period of a year ago, the fact that there is no definite improvement
as Yet indicated in the economic trend, prompts a dividend disbursement
in harmony with existing circumstances and conditions. The prime im-
portance of maintaining the present impregnable financial position of the
corporation in a period of uncertainty, such as prevails at the moment,
was recognized. In view of all these circumstances, it was the opinion
of the board that a change in rate was desirable.

Distributes $7,862,459 Cash and Securities to Employees
Under Its Savings and Investment Plan.-President Alfred
P. Sloan Jr. on Feb. 4 made the following announcement:

The corporation is distributing $7,862,459 to 30,222 of its employeeswho invested in the Savings and Investment Fund Class of 1926, whihmatured Dec. 31 1931. or 50%, more employees than a year ago. Thepresent settlement of $7.862,459 consists of $4,923,341 in cash and 129.905shares of General Motors common stock valued at the year-end marketprice.
During the 13 years the savings and investment funds have been inoperation, eight classes have matured and employees of the corporationhave received 356,189.195, including 1.597,844 shares of General Motorscommon stock. In addition to this sum there remains available to theemployees of General Motors Corp. in the five unmatured classes. $70,-

210,096 representing cash dividends and common stock available for dis-
tribution in the next five years. This makes a 13-year total of 3135,399.291.At the present time, 106.000 employees of General Motors Corp. are
participating in the savings and investment funds. Approximately 24.000individuals are helping to pay for their homes through the operation ofthis plan. Of the 1926 class alone, 10.228 employees applied their savings
against housing contracts, amounting in the aggregate to 51.845,870.
Each employee who invested $300 in the savings fund class of 1926 is

receiving now a total of $661.71. This sum is made up of the employee's
original investment of $300, an interest payment of $114.35, the corpora-
thin allowing interest at the rate of 6%. The balance consists of 10.93-shares of the common stock at 22% (closing market price Dec. 31 1931),
representing the accumulation on account of the contribution by the cor-
poration to the fund.

All employees of General Motors Corp. are eligible to participate inthese savings funds. A now five year class is started and one matures
each year. Eligibles may pay in 20% of their annual earnings, not to
exceed $300. At the end of the year of each forming class. General Motors
Corp. contributes 50 cents to each dollar paid in by employees. The
corporation's contribution is used to buy General Motors common stockand the dividends are used to purchase more stock.
Throughout the operation of these funds, substantial sums are accumu-

lated annually. The individual amounts contributed by employees.
however, are small, ranging from $5 to $25 per month, amounts which
undoubtedly would be dissipated if this savings plan or some similar planwere not in operation.

Shipments by Buick Motor Co.-
Month of- Jan. '32. Dec. '31. Jan. '31.Shipments (number of Buick cars)__- 6,365 11,629 6,000
Cadillac-La Salle Output Shows Gain.-
Production of Cadillac and La Salle cars in January totaled 2,139 units,exceeding any previous January in the past several years with the exception

of 1929, according to L. P. Fisher, President of Cadillac Motor Car Co.
This is an increase of 502 cars over January of last year and an increase of
614 cars over production of January, 1930 which amounted to 1.525 cars.
"The number of orders now actually on file at the factory assures an

equally large and perhaps an even larger production during the present
montn of February despite the smaller number of working days," Mr.
Fisher said.
"Our outlook for the year is much brighter than the picture presented

this time last year, not only because of the increased demand, but also
because stocks, both used and new, in the hands of Cadillac dealers were
lower on Jan. 1 this year than they have been in many years past."
A full force has been employed at the Cadillac-La Salle plants in Detroit

for more than two months and many departments have been working three
eignt-hour shifts. The company has sufficient orders on hand to maintain a
full pay-roll force well into the spring months.-V. 134, p. 856, 683.
General Outdoor Advertising Co.-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.
Sales $17,115,198 $22,588,255 527,597,279 $29,912,901

Oper., selling, adm. &
general expense, &c- _ 16,931,874 20,172,983 23,431,242 24,380,606

Balance  $183,324 $2,415,272 $4,166,036 $5.532,295
Miscellaneous income__ _ 190.052 302,723 326.910 383.664

Total income  $373,376 $2,717,994 $4,492,946 55,915,958
Int. on bonds, notes and)

mortgages mortgages  25,5031 45,519 31,253 59,201
Prop, of prof. applic. to

minority interest j 2,886 4,761 481
Prov. for retire. & amort.
of adv. displ. plants  2,181,907 2,290.771 2,419,325 2,490.358

Federal income tax  33,578 194,207 387.904

Net profit def$1,834,034 $345,240 $1,843,399 $2,978.014Preferred diva. (6%)--- 170,262 170,262 170,254 170.250Class A stock dive  250,000 . 500,000 500,000 500,000Common dividends    (50c.)321,204($2)1284.766(52)1284.766

Deficit  $2,254,296 $646,226 5111,621 pf$1,022,998Previous surplus  4,075,324 4,721,550 5,157,135 4,134.138Legal fees  248,965Cost of capital stock of
Gen. Outdoor Mgrs.
Securities Corp., &c_ 75,000

Total surplus  $1,821,027 34,075,324 54,721,550 $5,157,136Shares of common out-
standing (no par). y579,134 642,384 642,383 642 382Earns. per sh. on com  Nil Nil $1.82 $.59'
x Advertising displayed on own plants and gross commissions earned onbusiness sublet. y Excluding 63,250 shares in treasury.

Exchange of Properties.-
The P. & H. Morton Advertising Co. of Baltimore has acquired the-advertising plants and structures of the General Outdoor Advertising Co.In the Baltimore district. The latter company has taken over the territoryand plants of the Morton organization in Washington, D. C., Annapolis,

Frederick and Cumberland, ma.. and Alexandria, Va.-V. 133, p. 3636.

General Railway Signal Co.-Annual Report.
The volume of orders booked in 1931 was 66.8% of that in 1930 andthe volume of orders executed in 1931 was 67.6% of that in 1930. Value ofunfilled orders on hand Jan. 1 1932 equals 77.3% of that on Jan. 1 1931.Of the total volume of orders received in 1931 for repair and renewal

materials 59.6% were booked in the first and 40.4% in the second half ofthe year.
In 1931 the company received orders from 28 railways for 38 new installa-tions of its products. The dollar value of these orders booked in the firsthalf of the year was 32.3% of the total and in the second half 67.7%.Installation of the major part of all the plants ordered in the last half of1931 will be started shortly and all will be completed this year.Despite the generally unsatisfactory earning situation of the railways,it is expected that the company win book orders in substantial volume fornew installations of its systems which greatly reduce costs of railwayoperation and improve the service.
During the year 1931 the company retired 32,500 shares of its commonstock which had been purchased in the open market.

Comparative Income Account for Calendar Years.
1931. 1930. 1929. 1928.Gross operating income_ $2,721,857 $4.528.826 $5,007,127 $3,288.910Selling, adm. & gen. exp. 1,033,601 1.288,179 1,324,671 1.146,200Interest, amort., miscell.

charges, &c. (net)  210,680 361,797 14.110 Cr280.685Foreign exchange losses_ 47.421
Fed. & State taxes (est.) 220,000 446,500 550,000 375,000
Net income  $1.210,254 $2,432,350 $3,118,345Dividends on pref. stock 141,251 141.858 170,004Dividends on com. stock 1,611,875 1,657,062 1.787,500

$2,048,396
170,004

1.787.500
Surplus def$542,872 $633,429 $1,160,841 $90,892Earns. per share on corn. $3.33 $7.07 $8.25 $5.25Paid-in Surplus Account Dec. 31.-Paid-in surplus Dec. 31 1930, 33,-665,131: deduct: Excess of cost over stated value of 32,500 shares of com-mon stock purchased and retired. $1,930,680: paid-in surplus Dec. 311931.$1.734,451.
Earned Surplus Account Dec. 31.-Earned surplus Dec. 31 1930, S5,-296,229; add: net income for year 1931. $1.210,253: total earned surplus,56,506,482; deduct: Dividends paid on 6% preferred stock, 5141.250;
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Calendar Years-
Net profit after taxes,

int., deprec. & deple'n
Shares capital stock out-
standing (no par)--

Earnings per share 
-V. 134, p. 856.

common dividends, 31,611,875; excess of cost over stated value of preferred
and common stock purchased and held in treasury at Dec. 31 1931, $111,036;
appropriation to reserve for shrinkage in value of marketable securities,
$1,625,000; adJustment of fixed assets and depreciation reserve applicable to
prior years, $364,222; other charges applicable to prior years, $12,048;
earned surplus Dec. 31 1931, $2,641,051.

Balance Sheet Dec. 31.
1931.

Assets-
Plant, fixtures &c.z2,321,247
Pate., good-w111,&c 4,550,854
Cash  921,229
Accts. receivable  1,574,977
Investments   550,949
Contr. wk. unbill_ 1,010,360
Securities owned  1,129,266
Inventories  2,360.384
Mtgs. rec.on rl.est. 132,800
Empl. pension fund  
Prepaid items_ _ __ 158,221

1930.

2,746,603
4,393,298
964,538

1,940,575
3,663,588
1.632,289
2,837,121
2,883.852
133,200
16,796

216,453

1931. 1930.

Preferred stock__ _ 82,323,800 2,833,400
Common stock___86,414,000 7,150.000
Notes and ac-
counts payable_ 816,114 1,382.658

Federal taxes (es-
timated)  y344,940 611,500

Accrued dividends 435.732 489.376
Surplus  4,375,502 8,961,360

Total  14,710.088 21,428,294 Total  14,710,088 21,428,294

a Of which 5,096 shares in treasury. x Represented by 320,700 shares 
of

no par value, of which 4,300 shares in treasury. y Includes State taxes.

z After reserve for depreciation of 12,676,926.-V. 133. D. 3636.

General Refractories Co.-Earnings.-
1931. 1930. 1929. 1928.

1247,737 $2,136,588 $2,553,124 $1,374,581

300,000 300.000 300,000 225,000
$0.82 $7.12 18.51 56.11

General Theatres Equipment, Inc.-Protective Com-
mittee For med.-
A committee has been formed to protect the holders of the 10-year 6%

cony, gold debentures. Deposits of debentures accompanied by coupons
due April 1 1932, and all subsequent coupons should be made on or before
April 15 1932, with Manufacturers Trust Co., N. Y. City, the depositary.
Committee.-Arthur Peck (Harper & Turner), Philadelphia, Pa.; Harry

S. Durand (Mackay & Co.), N. Y . City; Conrad H. Poppenhusen (Poppen-

husen, Johnston, Thompson & Cole), Chicago, Ill. with Wollman & Woll-

man, Robert G. Starr, counsel. 20 Broad St., N. Y. City, and Marvyn

Scudder, Secretary. 20 Broad St., N.Y. City.-V. 133, p. 2443.

Germania Mills, Holyoke, Mass.-To Issue Stock.-
The stockholders have approved the issuance of 10,000 shares of $100 Par

Preferred stock. The proceeds are to be applied toward the liquidat
ion of

indebtedness.

Globe Underwriters Exchange, Inc.-Larger Dividend.
The company on Dec. 22 1931 paid a dividend of 25 cents per shar

e to

holders of record Dec. 16. A previous distribution of 15 cents 
per share

was made on May 1 1931.-V. 133. p. 130.

Gotham Knitbac Machine Corp.-Proposed Merger.-
See Gotham Silk Hosiery Co., Inc., below.-V. 132, p. 4422.

-1
Gotham Silk Hosiery Co. Inc.-Ptrrnriklergey.-
A special meeting of the preferreconimon stockholders will be held

o March 7 for the purpose of taking action on a
 proposal that the Gotham

Kni bac Macnine Corp. be merged into the G
otham Silk Hosiery Co.,

Inc. Stockholders of record Feb. 16 shall h
ave the right to vote. The annual

-of stock/14We= will also be held on March 7.-V. 133, p. 2036.

Graham-Paige Motors Corp.-Shipments Higher.-
The corporation reports shipments of 2,537 cars in January, an increase

of 486, or 23)4%. over last year and th
e largest total for January since

1929, according to a Detroit dispatch. Virtually all the cars shipped were

the new Blue Streak 8, bringing the tot
al for this model since its intro-

duction in December to 3,658, against 2,200 new models at the end of

January a year ago, a gain of 60% in units and 71% in dollar volume,
 which

totaled over 53,900,000. Retail deliveries for the week ended Jan. 23

were 35% over the previous week and 52% better than the correspo
nding

week last year.-V. 133, p. 3975.

& W.) Grand-Silver Stores, Inc.-Divs. Deferred.-
The directors have deferred action on the usual quarte

rly dividends due

Feb. ion the $2,500,000 F. & W. Grand 5-10-25c. Store
s, Inc., 6)4% cum.

cony. pref. stock, par $100. and on the 51,500,000 Isaac Silver 8c 
Bros.

Co., Inc., 7% cum. cony. pref. stock, par $100
. The last quarterly dis-

tributions of 154% on the 6)4% pref. and 1)4% on the 7% pref. stock were

made on Nov. 11931.
Holders of the above pref. stocks have been notified by Harold L. Green,

Executive Vice-President of both companies, that the board had deemed it

advisable to defer any decision either on the declaration or passing o
f divi-

dends of F. & W. Grand pref. or Isaac Si
lver pref. until after the receipt of

the report of the certified audit for 1931. Mr. 
Green stated it is expected

these audits will be available early in March wh
en action will be taken on

the dividends.-V. 134, p. 683; V. 133. p. 3975, 3797.

(W. T.) Grant Co.-January Sales.-'
Sales for Month and 12 Months Ended Jan. 31.

1932-Month-1931. Increase.' 1932-12 Mos.-1931. Increase.

$4.494,549 $4,109,717 5384.8321575.679,192 $71,376,487 14,302.705

-V. 134, p. 334.

Great Atlantic & Pacific Tea Co.-Extra Dividend.-
The directors have declared an extra 

dividend of 25c. per shire in addition

to the regular quarterly dividend of $1.50 
per share on the common stock,

no par value both payable Mar. 1 to holders of record Feb. 3. Like

amounts were paid on Sept. 1 and on Dec. 1 
last. In each of the two

preceding quarters a regular distribution of 51
.50 per share was made,

while from September 1929 to and including De
cember 1930 the company

paid regular quarterly dividends of $1.25 
per share on this issue, and,

In addition, on Dec. 1 1930 made an extr
a distribution of 25c. per share.-

V. 134, p. 683.

Guardian Realty Co. of Canada, Ltd.-Reduces Div.-
The directors recently declared a dividend of $1.25 Per 

share on the 7%

cum. pref. stock. par $100. payable Jan. 15 to
 holders of record Dec. 31.

This compares with regular quarterly 
distributions of $1.75 per share

previously made on this issue.

(W. F.) Hall Printing Co.-To Defer Div. Action.-
The directors will not consider action on the common

 dividend usually
payable April 30 until July, when a dividend covering the first six months

of the year will be considered rath
er than a quarterly dividend.

The company on Feb. 2 last and on Jan. 31 and Oct. 31 1931 paid diva.

of 30 cents per share on the
 outstanding $4,000,000 common stock, par $10.

This compares with 50 cents per share
 previously paid each quarter.-

V. 134. p. 856.
Harrisburg (Pa.) Hotel Co.-Extra Dividend.-
An extra distribution of 50c. per s

hare was made on the common stock

on Jan. 1 1932 to holders of 
record Dec. 20 in addition to the regular semi-

annual dividend of 51,75 per share
.

Hilton Co., Inc., N. Y. City.-Receivership.-
Federal Judge John C. Knox Jan. 27 ap

pointed Irving Trust Co. and

Samuel Kaufman equity re
ceivers on petition of Royal Tex Clothes, Inc.

Mr. Kaufman and Frank 
Murray were appointed receivers for the company

in New Jersey. The 
complaint states that company's current assets

amount to $789,209; fixed
 assets to $768,469, and net fixed assets to

271
la In answer to the 

complaint the company agrees to the appointment of,

equity receivers but states
 that it is not bankrupt but merely without

sufficient liquid funds to 
continue business. It has no funded debt, but-...„Indiana Limestone Co.-Debentureholders' Protective

its outstanding bank losses
 amount to $182,500 and the answer states it e,

Lk-Impossible to increase th
e amount of these loans. uommittee.-

The company operates retail 
clothing stores in Manhattan, Brooklyn The protective committee for the holders of the 10-year 7% sinking fund

Newark, N. J., Chicago and 
Minneapolis. gold debentures Is as follows: Wm. R. Daley, Cha

irman (Otis & Co.),

(A.) Hollander & Sons, Inc. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Sales 
Cost of sales 
Sell - gen. & admin. exps.

Gross profit 
Other income 

Total income 
nterest paid 
Depreciation 
Other deductions 
Res'd for Fed'l inc. taxes

Net profit 
Preferred dividends_  

Balance 
aEarns per sh. on 200,000

shs. com. stock issued
(no par) 
a After allowing for diva, on B. J. Goodman, Inc., guaranteed pref. stock.

Consolidated Balance Sheet Dec. 31.

33.845,194 13,752.844 13,033,307 $3,026.657
2,425,185 2,290,035 2,000,899 2,102,973
761.143 798,153 612.856 684,734

$658,867 $664,656 $419,552 $238,950
284,795 200,788 221,059 266,510

5943.662 $865.444 $640,610 *505.460
39.053 63,523 79,921 61,158
62,124 61.549 64.363 60,038
195.336 389,661 192.882 216.064
77.658 42,085 33,379 20,183

5569,491 308,626 5270.065 $148,016
26,880 35,000 35.000 35,000

$542,611 5273,625 1235.065 5113,016

$2.71 $1.36 $1.17 $0.56

Assets- 1931. 1930.
Land, bldgs., ma-

chinery, &a_ _ _41,477,852 $1,442,555
y Goodwill, formu-
lae, &c  460,000

Investments  319,258
Treasury stock- _ 60,000
Deposits  85
Cash  186,752
Notes receivable  36$,698
Accts. receivable  628,092
DUELS receivable  13,474
Russian contr.advs 79,831
Inventories  55,087
Deferred assets_ _ _ 11,124

460,000
259,126
60,000

72
171,460
429,297
735,988
15,748

151,719
65,267
5.232

Liabilities- 1931. 1930.
Pref. stock, B. J.
Goodman  $302,000

Capital stock 81,500,000
Federal taxes  77,658
Notes payable_
Pret stock dividend

reserve 
Surplus  1,780,596

$500,000
1,600.000

42,085
500,000

17,500
1,238,877

Total $3,660.254 $3,798,463 Total $3,660,254 53,796,463

x After depreciation of $669,475. y Goodwill, &c., of B. J. Goodman.
Inc., only. z Represented by 200,000 no par shares.-V. 133. p. 652, 489.

Hollinger Consolidated Gold Mines, Ltd.-Earns.-
Calendar Years- 1931. 1930.

Tons milled  1,640,705 1.625.868
Average recovery per ton  $6,417 $6.31
Value of gold and silver produced $10,528,865 $10,263,505
Interest on investments, exchange and other inc  622.370 639,427

Total income $11,151,235 $10,902,931
Oper. expenditure inc. all chgs. & allow, for taxes 7,464,744 6,819,049

Total profit  33,686,490 34.083,882
Paid out in dividends  3,444,000 3,444,000

Addition to surplus before depreciation  $242,490 $639 ,882
Ore reserves   46,241,688 48.805,685

-V. 133, p. 3263.

Homestake Mining Co.-Extra Dividend of $1.-
The directors have declared an extra dividend of $1 per share in addition

to the regular monthly dividend of 65c. per share, both payable Feb. 25
to holders of record Feb. 20. The company paid a similar extra dividend
in January of each year from 1925 to and incl. 1930 and on Oct. 25 1930
and April 251931.
From Oct. 26 1931 to and incl. Jan. 25 1932, monthly dividends of 65c.

per share were paid on the outstanding $25,116,000 capital stock, par $100.
This compares with distributions of 50c. per share made each month from
Nov. 25 1922 to and incl. Sept. 25 1931. The company also paid extra
dividends of $1 each on April 25 1924, on Jan. 25 of each year from 1925
to 1930, incl., on Oct. 25 1930, and on April 25 and Sept. 251931.-V. 133,
P. 2444.

(J. L.) Hudson Co.-Notes Paid.-
We are advised that funds are on deposit to meet the maturing 3750.000

serial 5% notes due Feb. 1.

Illinois Brick Co.-Earnings.-
Years End. Dec. 31- 1931. 1930. 1929. 1928.

Net income a loss$126,641 $3,103 $689,789 5957.192
Exp., deprec.. taxes, &c_ 702,549 314,943 325,920 367.632

•

Net earnings loss$829,190 loss$311,8010 $363,870 $589.560
bDividends  282,000 564,000 564.000

Surplus def$829,190 def$593,840 def$200,130 $25,560
Previous surplus  9,892 603,704 805,095 779,476

Total surplus def$819,298
Divs. in excess of res_ _ Cr11,295
Adjustment 

$9 864 $604,965 5805.036
6Y28 Cr31 Y59

1,292

Profit & loss surplus_ _def$808,003 $9,892 $603,704 $805,095
Shs. cap. stk. (par $25).. 214,565 235,000 235,000 235,000
Earns.per sh.on cap.stk. Nil Nil 61.54 $.51
a After deducting costa, selling and general expanses. b Dividends

shown are those declared for year in advance.
Comparative Balance Sheet Dec. 31.

Assets- 1931. 1930. 1 Ltatefiffies- 1931. 1930.
Plant & equip-42,477,569 $2,629,440 Capital stock $5,364,125 $5,751,250
Real estate  1,631,871 1,585,782 Acc'ts payable....  _ 44,727 38.179
Cash  301,150 53,124 Accr. wages,tax,dro 145,374 152,814
Notes & acc'ts rec. 171,712 366,036 Doubtful acc'ts__ 52,225
Inventories  494,833 691,440 Fire & tornado ins. 688,857 568,857
U. S. Treas. notes.. 387,281   Dividends payable 282,000
Liberty bonds__ __ 199,125 1,494,412 Contingent profit_ 39,062
Other investments 29,614 67,814 Surplus def546,299 9.892
Prepaid ins., &c__ 3,629 4,2221

Total $5,696,784 56,892,279 1 Total 35,898,784 58,892,279

a After reserve for depreciation.-V. 133. p. 3637.

Importers & Exporters Insurance Co. of New York.-
Corroon & Reynolds to Manage Fire Business.-
Announcement of the appointment of Corroon & Reynolds Corp. to

manage the fire insurance business of the above company, effective immedi-
ately, is made by Albert Valensi. President of the Importers & Exporters
company. The latter, under the management of its own officers and staff,
will operate as an automobile insurance company.
In a letter to the company's field men, Mr. Valensi says in part: "After

a thorough study of business conditions as they exist to-day, we are con-

vinced that the outlook for the fire branch of the business for companies
such as our own, operating on a single company basis, is not very brigh

t
in view of the heavy expense ratio. Therefore, we have concluded to turn

over the management of our fire department to Corroon & Reynolds, I
nc.

This organization, as you well know, operates a group of companies 
con-

sisting of the American Equitable Assurance Co., New York Fire Ins
urance

Cd., Knickerbocker Insurance Co., Globe & Republic Co. and the 
Mer-

chants & Manufacturers Fire Insurance Co.
"To achieve the best results for both the company and its agents in 

the

automobile insurance field, we are convinced that it demands 
specializing.

The head office and its organization will now concentrate in this f
ield and

become an automobile writing company."-V. 133, P• 3797.

1
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Cleveland 0.; Robert C. Lee (Asst. Vice-Pros., Guardian Trust Co.),
Cleveland' O.; Paul E. Peitason (Mark C. Steinberg Co.). St. Louis. Mo.;
William II. Stanley (Vice-Pros., William Wrigley Jr., Co.), Chicago. Ill.,and Edwin J. Wuensch (Vice-Pros., Fletcher-American Co.), Indianapolis.Ind. with R. G. Hengst. Secretary. 630 Bulkiey Bldg., Cleveland, 0. andBulkley, Hauxhurst, Jamison & Sharp, counsel, 630 B' ulkley Bldg., Cleve-land. 0.
The depositary is Guardian Trust Co.. Cleveland, with First Union Trust& Savings Bank, Chicago as sub-depositary.
The holders of the 15-year 1st mtge. 6% sinking fund gold bonds haveorganized a bondholders' protective committee to protect the interests ofthe 1st mtge. bondholders. The preferred and common shareholders ofthe company have also organized a shareholders' protective committee.These committees have been organized with a view of protecting theirrespective interests in the company which, by reason of the business de-pression and the steady decline in earnings due to the stagnation of thebuilding industry in the United States, was not able to meet its bankobligations and fixed charges which became due Nov. 1 1931.-V. 134, p. 858.

Insurance Co. of the State of Pennsylvania, Phila.-
Smaller Dividend.-
The directors recently declared a semi-annual dividend of 6% on theoutstanding capital stock, par $100. payable Jan. 13 to holders of recordJan. 11. Previ3usly, semi-ann. distributions of 9% each were made.

International Carriers, Ltd.-Earnings.-
Calendar Years- 1931. 1930.Cash dividends on stocks  5423.412 5658.111Interest on bonds  12.328Interest on call loans and bank balances  2,522 11.414
Total income 

Expenses 

Operating income 
xNet loss on sales of securities 

$425,934 5681.852
105,045 165,212

$320,888 $516.640
1.168,067 1.913.040

Net operating loss for the year 
Dividends paid and payable 

$847.179 $1,396,399
286,067 328.989x The basis for computing cost of securities sold is that of average cost.Note.-The unrealized depreciation in market value of investments hasIncreased during the year by 33,914.159.-V. 133, p. 3970.

International Nickel Co.-To Vote on Dividend on Feb.
15 Next.-

Consideration of the quarterly dividend ordinarily payable on the com-mon stock about March 31 has been postponed until Feb. 15. Action hadbeen scheduled to come up on Feb. 1.
Distributions were made dui log 1931 as follows: 15 cents each on March31 and on Juno 30; 10 cents on Sept. 10 and 5 cents per share on Dec.31.-V. 134, p. 142.

International Securities Corp. of America.-Report.-William R. Bull, President. says in part:
The total of bond and debenture interest and amortization of discountwas 31.648,426, as compared with $2.756.633 available after taxes.Dividends paid and accrued on the pref. shares amounted to $364,060.for which 81,108.206 net income was available. Assets applicable to thepref. shares ($100 par) outstanding at Nov. 30 1931. valued at then currentmarket quotations or as otherwise indicated, amounted to $23.67 per share.The decline in market value of the holdings of the corporation during theyear was such that after allowance for the outstanding bonds and debenturesand pref. shares, there was no asset value in liquidation, under the charterprovisions, applicable to the class A common stock or to the class 1.1 commonstock at Nov. 30 1931.
The above calculations of asset values are on the basis of the value of theportfolio as of Nov. 30 1931, at then current market quotations or as other-wise indicated, and after deducting all deferred charges.During the year $4.113,000 5% debentures were purchased at pricesbelow face value and retired. Surplus of $1.117.521 was thereby created.The net assets at Nov. 30 1931, taken at then current market quotationsor as otherwise indicated, were 105% of the total principal amount of thebonds and debentures outstanding.
A list of the investment holdings of the corporation at Nov. 30 1931 isgiven in the report.

Earnings for the Fiscal Years Ended Nov. 30.

Consolidated Balance Sheet Noe. 30.
1931. 1930. I 1931. 1930.Assets- $ $ I Liabilities- $ $Cash  1.618,742 x9,793.270 Securities. purch.-

Investment seeur. not received__ - 11.823 22,653(less investment Sundry accts, pay.,
reserve) c51,105,624 50,281,349 reserve for taxes,

Securities sold--not current accruals 59,643 84,750delivered  15,828 115,228 Funded debt 27,292,100 31,428.000Particle. in setur. Preferred stock 5.945,000 5 945,000loans  1,420.000   Class A stock_ __. al7.965.779 17,965.779Accrued income & Class B stock 62,222.220 2,222,220sundry accounts Capital surplus 510,412 510.413receivable  460,013 537,037 Surplus 6: undivid. *Ilinemen. deben. profits  792,504 8,255,931disc. share (Man- Bond lit. & pref.
ring & transfor- share div. res've 1.892,281 1,839,107mation expense_ 2,071,556 2,546,969

Total 56,691,763 63,273.853 Total 56,691,763 63,273,853
x Includes call loans. a Represented by 591,156 no par shares. b Rep-resented by 600,000 no par shares. c Total market value of securitiestaken at market quotations Nov. 30 1931 was 525,256,357.-V. 133. p. 3469

.-"N International Safety Razor Corp.-Smaller Class B Div.
Tilt directors have declared the regular quarterly divide"t1 of 60c. pershare on the class A stock of no par value, and a dividend of 25c. per shareon the no par class B stock, both payable March 1 to holders of recordFeb. 15.
During 1931. the following distributions were made on the class B stock:a regular of 50c. and an extra of 264. on March 2; 50c. on June 1; 264. onSept. 1; 50c. on Dec. 1.

Comparative Income Account for Calendar Years.
1931. 1930. 1929. 1928.Gross earnings  $590.590 5759.081 $829.038 $757.178Sell., gen. & admin. exp. 184.936 233.939 253.222 135.116

1931.
Interest and dividends  $3,028,588Profit on sale of investments 

Gross income  $3.028,588
Expenses  98,221Investment service fee  120.450Bond int., other int. & amortization.. _ 1,648,427Foreign, State & miscellaneous taxes_ 53,282Federal income tax 

Net income  $1.108,207
Add reduction of bond int, reserve
due to retirement of secured serial
gold bonds  45,536

Total income  $1,153,743
First preferred dividends  364,060Appropriated for preferred share divi-
dend reserve (subsidiary company) 98,710Class B dividends  502,483Class B dividends 

1930.
$3.522,019
al .896,504

1929.
$4,108,439
5,937.892

$5,218.524 $10,046,330
137.788 179,719
207.230 363,466

1.798,156 1.760.772
144,138 249,889

Cr67,144 764.208

$2,998,356 $6,728.276

51,577 53.024

$3,049,933 $6,781,299
526,204 1,371,517

315,466
1,347,592
225,009

676.223
1.331.603

Balance of current earnings for year $188,489 $635.662 $3,401,957a Surplus of $4,397,657 created through retirement of pref. shares ac-quired below par, was transferred during 1930 to an investment reserveagainst which losses amounting to $4,286,513 were charged.
Surplus and Undivided Profits and Reserves Nov. 30 1931.

Surplus and Undivided Profits:
Balance Dec. 1 1930: Capital surplus 

Surplus from retirement of debentures 
Secured serial gold bond interest reserve
Preferred share dividend reserve 
Undivided profits  3,154,016Balance of income for the year ended Nov. 30 1931 (as above) - 188,489Gain on retirement of debentures acquired below par  1,117,522Net increase in bond interest and pref. share city. reserves-   53.174
Total 

Appropriations for reserves (see statement below)

$510,412
101,916
163,038

1,676,069

$6.964,636
3.769.438

Balance Nov. 30 1931: Capital surplus 
Secured serial gold bond interest reserve 
Preferred share dividend reserve 
Undivided profits 

Total surplus & undivided profits 

Reserves:
Balance, Dec. 1 1930 
Appropriations during year (as above):
From surplus from retirement of debentures 
From undivided profits 

Total 
Net losses charged to reserves appropriated as follows:
From surplus from retirements 
From undivided profits 

$510,412
117.502

1.774,780
792.504

$3,195,198

$3,611.144

1,219,438
2,550.000

$7.380,582

1,330,582
5,295,744

Balance of reserves. Nov. 30 1931  5754.255
Nots.-On Nov. 30 1931, the unrealized depreciation from book value-

cost less reserves-of investments at then current market quotations or as
otherwise indicated in the pamphlet report exceeded the unrealized de-
predation at Nov. 30 1930 by $14.837,087.

Operating income__ __ 5405.654 5525.142 5575,816 $622.062Miscellaneous income_ 1,041 3.235 4.348 3.166
Total income  5406.695 $528,377 5580.164 5625,228Depreciation  17,807 15.631 14.027 13,000Federal taxes  46,860 57.868 61.140 74,360
Net profit  $342,028 $4454.877 5504.997 5537,868Earns, per sh. on 175.000
shs. combined class A
and B stock (no par)_ 41.95 42.60 52.88 53.07x On 174,995 combined shares of class A and B stock.-V. 133, p.2771.
Interstate Hosiery Mills, Inc.-Transfer Agent.-
The City Bank Farmers Trust Co. has been appointed transfer agentfor 250,000 shares of no par value common stock.-V. 134, p. 858.
Investment Co. of America.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Inc. after deduct. oper.
exps., but before fi-
nancial chgs. & pro-
vision for Federal in-
come tax a $285,000 b$465,338 652,118,244 141,713,700Int. chgs., bond disc. &
stamp taxes  279,852 307,504 317.309 294.941Prov. for Fed, inc. tax_ 174,216 129.097
Net income for period.. 55.148 5157.833 51,626,718 51,289.663Pref. divs. paid & decl.
(not)  104,314 420,000 420,000 396.927
Balance after dive_ def$99,166 def$262.166 sur1,206,718 sur$892,735
a Loss from sale of investments amounted to $7,930,495 in 1931. b Indudes profits realized on sales of investments.
Surplus Account -Deficit for year, $99,166: previous surplus, $1,205,003:transferred from reserves, $1,110,286; loss on sale of securities, 57,930,496loss at end of year, $5,714,373.

Balance Sheet Dec. 31.
1931. 1930,

Assets- 
Cash In banks &
demand deps___ 1,149,800 693,623

Divs. & accr. Int.
receivable   34,163 60,750

Inv. sales reedy  459,260 125,123
Inv. at cost:
U. S. Gov. seca_ 1,849,053

Domestic short-It.
bonds  980,320

Bonds & notes  62.082 42,000
Prof. stocks  189,890 611,021
Com. stocks_ _ _ 2,364,270 14,104,970

Unamort. bd. disc. 201,250 188,498
Cos. prefer. shares 167,014
Net operat. losses_ 5,714,373

1931. 1930.
iliaefffifes- $ $

Inv. porch. oblige- 4,378 16,312
Pref. dB,. payable_ 105,000
Acc.Int.on 5,i debs 43,827 59,375
Notes payable_ __ _ 100,000
Accounts payable_ 11,091
Disc, on bonds

porch, for trees_ 338,859
Divs. rec, on stock
not owned  1,088 1,352

Res, for cum. Prof.
dividends  280.286

Res. for conting  245,000
5% debs series A. 3,491,500 4,750,000
7% cum. pref. stk.

series A  5,000,000 5,000,000
7% cum. pref. stk

series B  1,000,000 1,000,000
Corn. stk (no par)x3,181,859 3,181,658
Surplus    1,205,003

Total 13,172.379 15,823,987 Total 13,172.378 15,823,987
x Represented by 137,827 shares, no par value. y Market value$3,424,139.
A list of the securities owned is given in the report.-V. 133, p. 653.

International Superpower Corp.-Earnings.-
Calendar Years- 1931. 1930.Cash dividends on stocks  5261,004 5317,695Interest on bonds  4,458Interest on call loans and bank balances  2;841 26,208Commissions  1,998
Total income  $263,545 $350,360Interest paid  3,156Management fee  34.547 56,316Custodian, registrar & transfer agents' fees  19,427 30,569Legal and auditing fees  11,279 16.813Taxes other than Federal income  37.666 19,201Miscellaneous  1,708 8,493
Operating profit  $155,761 $218.968xNet loss on sale of securities  508,674 818,226
Net operating loss for year  $352,914 5599,258Dividends paid and payable  231,408 434,048x The basis for computing cost of securities sold during the year is thatof average cost.
Stock dividends having a market value of $135,865 ($157,842 in 1930)on the dates received have not been included in the above account for 1931.Note. The unrealized depreciation in market value of investments hasincreased during 1931 by $3.176,054.-V. 133, p. 811.
Jenkins Television Corp.-Proposed Consolidation.-See Do Forest Radio Co. above.-V. 133, p. 4167.
Jewel Tea Co., Inc.-May Purchase Chicago Division ofLoblaw Groceterias, Co., Ltd.-
The Jewel Tea Co., Inc., according to a Chicago dispatch Is negotiatingwith Loblaw Groceterias Co., Ltd., for acquisition of the 77 Loblaw storeslocated in the Chicago area. No agreement has been reached as yet,however, as to a contract for the Purchase.The Loblaw chain grocery organization operates about 127 self-servicestores in the United States, of which 77 are located in Chicago and 50 inBuffalo, N. Y.
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The stockholders of the American subsidiary of Loblaw Groceterias,
Co., Ltd., were to vote at a special meeting Feb. 5 on a proposal to sell the
company's Chicago division to the Jewel Tea Co. The proposal does not
Include the 45 Loblaw twits operating in Buffalo and other parts of New 'York
State.
The purchase of the Chicago division of Loblaw Groceterias would mark

the entrance of Jewel Tea into the grocery chain store field. Heretofore
Jewel has confined its activities to serving customers through the medium
of salesmen who travel over established routes by motor truck, a limited
line of groceries being retailed.-V. 134. p. 685.

---...... Johnson Motor Co.-To Reduce Stated Value, &c-
The directors have recommended to the stockholders that the stated

capital of the company be reduced to $5 a share in order to bring the capital

account into line with needed adjustments.
President David V. Stratton says:
"The year proved a very difficult one for the company, with generally

depressed business conditions causing a substantial decrease in sales.
'In addition the plan adopted for distribution of the company's products

in 1930 proved unsatisfactory and it became necessary in many cases to

take back from distributors a substantial number of unused motors in

order to prevent sales at sacrifice prices and disturbance of the general trade.
"This resulted in increased inventories and a reduced cash position

which, with the unfavorable outlook for general industrial and financial

conditions made it impossible for the company to obtain additional funds

for operations through normal credit channels.
"Interests connected with the company signified their willingness to

co-operate if a complete analysis of the company's affairs were made by

independent auditors. As a result the firm of Lybrand, Ross Bros. &

Montgomery made a detailed examination and recommended various sub-

stantial adjustments. The directors felt that these recommendations,
While drastic, should be accepted and have caused the books of account
to be adjusted correspondingly.
"A syndicate was formed which agreed to advance to the company up

to $300,000 to be evidenced by 6% demand notes of the company, and
In addition the syndicate received a three-year option on 25,387 shares of
capital stock at $7 a share. The larger creditors of the company agreed
to accept instalment notes over a period of approximately one year for their
obligations. The bank to which the company was principally indebted
agreed to extend its note until August 1932."

Consolidated Balance Sheet Sept. 30 1931.
(After applying certain transactions relating to a change in the royalty

agreement, expected return of merchandise, 8zc., entered into after this
date and after giving effect to the proposed reduction in the stated value

of the capital stock to $5 a share.)
Assets- 14aMlittes-

Plant & equip., less depree'n- $982,183 Capital stock :5819,705

Cash 30.514 Notes payalhe 352,514

Accounts, notes & trade accep- Accounts payabe) 146,904

tances receivable 212.154 Taxes, int. dr sundry accruals_ 37.288

Inventories 822,050 Liabilities for dealers' notes &

Deferred charges & sundry re- repurchase of mdse. (est.) _ _ 146,172

ceivables 112,135 1st mtge. gold bonds due Dec.

Licenses, trademarks, good-
will. &c 1

1 1931 
let mtge. gold bonds due Dec.

136.000

1932 160.500
Reserves for contingencies_ _ 75.000
Capital surplus 184.954

Total 52,059,037 Total $2,059,037

Represented by 163.941 shares of no par value.-V. 134. p. 858.

Kelvinator Corp.-January Shipments Increase.-
January shipments were 23% ahead of January 1931, which mont

h

showed a 12% increase over shipments in January 1930.
"Orders received during January were 30% in excess of orders in Janua

ry

1931," said H. W. Burritt, Vice-President in charge of sales. "W
e entered

February with more than twice as many unfilled orders on hand as a 
year

ago."-V. 134. p. 685.

Kline Brothers Co.-January Sales.-
Month of January- 1932. 1931. 1930. 1929.

Sales  $297.719 $271,230 $212,901 $.97,513

-V. 134. P. 335.

(S. S.) Kresge Co.-January Sales.-
Month of January- 1932. 1931. 1930. 1929.

Sales  $8,845,394 $9,824,933 $9.351,731 $9,018,933

At the end of January 1932 the company had 674 American
 and 39

Canadian stores, or a total of 713 stores in operation.

Calendar Years- 1931.

Sales (incl. subsidiaries) _145.838.038
Other income  264,523

1930. 1929.

150,508,126 156,456,732
354,807 778.393

1928.

147,465,448
708.145

Total income 146.102.561
Cost of sales & sell. exp_130,164,750
Interest charges  1,417.313
Deprec. dr amortization_ 3,728.200
Federal income tax  1,330.600

150.862,933 157,235,125
133,971.485 136,841.008

1,289,520 403.539
3.519.277 3.143.367
1,461,500 1.895.000

148.173.593
127.654,960

217.305
2,548.474
2,110,000

Net profit  9,461.698
Pref. dividends (7%) 140.000
Corn. dive. (cash)_ - - (16 % )8,573 .066

10.621.151 14,952.211 15,642,854
140.000 140.000 140.000

(16)8808,005(16)8820761 (16)5.885,633

Balance, surplus  748.632 1.673 .196 5,991.450

Profit and loss surplus_ - 28.428.420 27,948.206 :26.256.911

Shares common stock
outstanding (par $10) 5,517.930 5,517.930 5,517,929

Earns, per sh. on com  $1.69 $1.90 $2.68

After deducting 50% stock dividend amounti
ng to

9,617 .220
38,658.560

3,678.619
$4.21

$18,393,098.

-V. 134, p. 685.

(The) Le Blond-Schacht Truck Co., Cincinnati
, O.-

Defers Dividend.-
The company recently voted to 

defer its quarterly dividend of 191% due

Dec. 1 1931 on the 7% cum 
pref. stock, par $100. The last quarterly

payment on this issue was made on 
Sept. 1 1931.-V. 128. P. 138.

Lincoln National Life Insurance Co.-
Dividends.-

In addition to the declaration of 
four regular quarterly dividends of 50c.

each on the $10 par value stock, 
the company has declared four extra

dividends, one of 20c. a share and 
the other three of 10c. each, payable

Feb. I, May 1, Aug. 1 and Nov. 1 
1932 to holders of record Jan. 21. April

25, July 28 and Oct. 26, 
respectively. [The extra of 20c. a share was the

one payable on Feb. 1 1932.-Ed.] 
Similar distributions were made during

1931.-V. 132. p. 3101.

Loblaw Groceterias Co., Ltd.-Sales 
Lower.-

Period End. Jan, 9- 1932-4 Wks.-1931. 1932-32 Wks.-1931.

Sales  $1,284,176 $1.421,916 $9,343,717 $10,565,431

May Sell Chicago Division to Jewel Tea
 Co., Inc.-See

latter above.
Earnings.-For income statement for 4 

and 32 weeks ended Jan. 9 see

"Earnings Department" on a preceding 
page.-V. 134, p. 335.

Locomobile Co. of America.-Plant Sold.
The plant located at Bridgeport. Conn., 

and all assets were sold Feb. 2

to a committee of the company's 
bondholders headed by Fred D. Corey

of Buffalo for $200,000 at a foreclosure sa
le. No other bid was entered.

-V. 133. p. 491.

Louisiana Oil Refining Corp.-New Contract
.-

This corporation, a Cities Service Co. 
subsidiary, has signed a contract

with the Orange State Oil Co. of Miami. 
Fla., to distribute Cities Service

petroleum products exclusively. This latter company has facilities of

140 tank and service stations located 
from Key 'West to Palm Beach,

with terminal and storage facilities In Mi
ami Harbor. Gasoline and oil

products will be supplied from the Loreco r
efinery in Shreveport. La., and

will be transported to Port Neches Harbor, and
 then shipped by barge

to Miami, Fla.
The Orange State Oil Co. had total sales of about 

10.000 gallonz last year.

Work of converting stations to Cities Service 
equipment has already

Assets-
1931.
$

1930,
$

Cash on hand_ _ __ 735,092 576.571
Marketable securs. 1,232,650 1,518,066
Accts. rec. (net)-_ y233,833 1,051.428
Notes receivable_ - 4,662 22,425
Inventories 1,681,387 1,929,990
McCall Corp. stk.
pur.agst. empl's
Rubscrip'n  363,444

Accts. rec. from
officers & empl's 551,839 377,518

Mtge. rec, at face
value 199,662 185,000

Inv. in & acct. rec.
from S. M. News
Co., Inc 173,551 228,048

Mdse. with dealers
at cost 105,522 115,981

Deferred charges 160.695 137,130
Fixed assets :4,144.296 4,407,321
Subscription lists_ 8,360,930 8,360,930

been started, and the new line of petroleum products is expected to go
on sale Feb. 7.-V. 133, p. 3471.

McCall Corp.-Earnings.
Calendar Years- 1931. 1930. 1929. 1928.

Net sales $12,949,302 $14,636,561 $12,974,158 $12,069.726
Oper. exp. & deprec'n 11,008,857 12.408,228 10,617,975 10,169.345

Operating profit $1,940,445 $2,228,333 $2,356,182 $1,900,381
Other income Dr35,432 74,153 154,118 56,348

Total income $1,905,013 $2,302,486 $2,510.300 $1,956,729
Reserve for taxes, &c_ _ _ 276.788 241,714 305,743 241,701
Res. for doubtful accts..- .25.038 42,031 30,670 50,661

Net income $1,603,186 $2.018,741 $2,173,887 $1,664,367
Common dividends 1.392,866 1,436,802 1,178,129 857.156

Balance, surplus $210,320 581,939 995.758 $807.211
Shares of common stock

outstanding (no par)- 552,360 571:0,204 578.558 263.644
Earns. per sh. on com $2.90 $3.49 $3.76 $6.30

Comparative Consolidated Balance Sheet Dec. 31.
1931. 1930.

Liabilities- $ $
Accounts payable. 329,126 614,285
Paym'ts rec. from

officers dr empl's
on acct. of subs°.
for stock  102,343

Reserve for taxes_ 274,230 255,533
Accruals  129,472 177.623
Divs. pay. Feb. 1_ 344,980 355.666
Deferred credits_ 1,492,985 1,771,080
Reserves  22.085 1,578
Capital stock :9,632,629 9,632,629
Earned surplus._ 5,358,615 6,361,116

Total 17,584,124 19,271,857 Total 17,584,124 19,271.857

Less reserve for depreciation of $1.900,164. y Leas reserve for doubtful

accts. and reserve for discards of $990.503. z Represented by 552,360
shares of no par value.-V. 133, P. 1135.

McCrory Stores Corp.-January Sales.-
Month of January- 1932, 1931. 1930. 1929.

Sales  $2,919.317 $2,902,503 $2,694.567 $2,690,988
The corporation during January 1932 had in operation 244 stores as

compared with 242 stores a year ago.-V. 134, P. SW 335.

McLellan Stores Co.-January Sales.-
Month of January- 1932. 1931. 1930. 1929.

Sales  $1,277,464 $1,289.968 $1,222,532 $1,164,880

-V. 134, p. 335.
-.Manhattan Shirt Co.-Dividend Rate Reduced.-
The directors have declared a quarterly dividend of 15 cents per share

on the outstanding common stock, par $25, payable March 1 to holders of

record Feb. 15. This compares with quarterly distributions of 25 cents per
share made from Sept. 2 1930 to and incl. Dec. 1 1931.-V. 134, p. 518.

Marine Midland Corp.-New Directors.-
Henry Oliver Smith, President of Foster-Milburn Co., Buffalo, and

William W. Foster, President of the Union Trust Co. of Rochester. have
been elected directors.-V. 133. p. 968.

Massachusetts Bonding & Insurance Co.-Earnings.-
Calendar Years- 1931, 1930.

Gross premiums written $15,468.373 $15,063.926
Premiums canceled and returned 3,867.522 3,012,002

Premiums on risks reinsured 715,026 1.031.112

Net premium income $10.885.825 $11,020,811
Interest and rents received 872.401 889.736

Other income 85.347 98,038

Total income $11,843.574 *12.008,585
Losses and loss expenses paid 6.917.890 6.279.859
Acquisition expense 3.283.495 3.344.311
Inspections and pay roll audits 137,902 128.390
Management expenses 744.586 834,966

Taxes, licenses and fees 268.734 297,590
Dividends to stockholders 640.000 640,000

Miscellaneous disbursements 80,697 185.367

Balance 
Balance Sheet

1931.
Assets- 

1930.
$

Cash in banks and 
$

office 
Stocks and bonds x12.729,689 13,583.088
Real estate  

844.637 1.132,968

1,326,164 1,251.075
Real estate mtges_ 30,300 26,500
Gross premiums in

course of collect_ 1,903,647 1,758,558
Accrued interest_ 126.923 134,365
Other assets  506.930 135,369

df.$229,730 sur.$298101
Dec. 31.

Liabilities- 
1931. 1930.
$ $

Res for undarned
premiums  4,086,137 4,120,813

Reserve for losses
and claims  4,362.530 4,502.661

flea, forpay..xlor accrued
ncrulir32 221.000 276,820

Reserve for comm.
on unpaid prem- 390,356 362,241

Reserve for other
liabilities   31,333 23,159

Voluntary res. for
contingencies  188.016

Capital  4,000.000
Surplus  4,000,000 4,500.000.000
Undivided profits_   "100118,47

Total asseta_ ._17,468,291
Less items not ad-

miffed by insur-
save department 188,919save 7

18.021,924

117,823

Admitted assets17,279,372 17,904,100 Total llabllities_17,279.372 17.904.100

x Valued as of June 30 1931 in accordance with ruling of National Con-
vention of Insurance Commissioners -V. 132. p. 1236.

Department Stores Co.-Smaller Dividend.-
The directors have declared a dividend of 45c. per share on the outstand-

ing common stock, par $25. payable March 1 to holders of record Feb. 15.
In each of the four preceding quarters a distribution of 6234c. per share
was made, while from December 1929 to and including December 1930 the

company paid quarterly dividends of 50c. in cash and 1 Si % In stock.-

V. 134. p. 686.

"Melling-Forge Co.-Dividend Omitted.-
The company on Oct. 15 last year omitted the quarterly dividend due on

that date on the common stock. In each of the two preceding quarters a
distribution of 30c. per share was made as against 60c. per share previously,

-V. 132, p. 3161.

Metro-Goldwyn Pictures Corp.-Earnings.--
For income statement for 12 weeks ended Nov. 30 see "Earnings De-

partment" on a preceding page.-V. 133. p. 4168.

'Metropolitan Paving Brick Co.-Omits Common Div.-
The directors have voted to omit the quarterly dividend ordinarily pay-

able about March 1 on the common stock. Distributions of 25c. each were
made on this issue on Sept. 1 and Dec. 1 last, as compared with quarterly
dividends of 50c. per share previously paid.-V. 133, p. 968.

---Mickelberry's Food Products Co.
' 

Chicago.-Ogrrec-
-tion.--Omits Declaration of Stock Dividends.-

The "Chronicle" has been advised that the directors did not declarea
stock dividend, neither did they declare a preferred dividend, as a preferred
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dividend was declared at the December board meeting. The regular divi-
dend of 15c. per share on the common stock was declared payable Feb. 15
to holders of record Feb. 1.
The 10% stock dividend paid in 1931 was declared in order to make a

distribution of some treasury stock. The directors, therefore, did not
contemplate declaring an additional stock dividend at this time.
The above corrects item published in last week's "Chronicle," page 861.

-V. 134, p. 686.

Mayflower Associates, Inc. (& Subs.).-Earnings.-
Years Ended Dec. 31- 1931. 1930. 1929.

Interest received (net) $302,172 $434,550 $716.458
Dividends 162,175 129.990 215,468

Total $464,347 $564,540 5931.927
Expenses 137.567 102.159 79.545
Provision for Federal income taxes__ _ 34.712 61,557

Operating profit $326,780 $427.669 $790,825
Profit or loss on sales of securities_ _loss1.806,862 pf.112,764 loss182,987

Total profit loss$1,480,082 $540,433 $607,838
Cash dividends 272.296 557.107
Stock dividends a640,648

Balance def$1,752,379 def$657,323 $607.838
Shares capital stock (no par)  259,200 273.393 300.000
Earnings per share Nil $1.97 $2.02
Capital, as per balance sheet, based

investment at cost $13,897.060 $16,296,635 $18,373,681
Excess of investment cost over market

value 4,063,702 1,280,134 775,776

Total $9,833,358 $15,016,499 $17,597,905
Liquidating value per outstanding
share of capital stock $37.94 $54.93 $58.66
a At $57.50 per share, the per share average of capital stock and paid-in

surplus.
Note.-During 1931 the shrinkage in market value of investments as

compared with cost increased $2,783 567.
Consolidated Balance Shed Dec. 31.

1931. 1930.
Assets- $

Invest, at cost_ _ _a13,724,514 16,090,021
Cash & call loans.. b115,187 558,699
Divs.& interest re-

ceivable, &c_...- 42.973 85,198
Adv. on Invest, con-

tract  24,202

1931. 1930.
Liabilities- 3

Stock calls, not yet
due  387,283

Res. for Fed. tax_ 9,818 50.000
Capital stock__ _.c5,184.000 13.669.650
Paid-in surplus 10,013,839 2,175.385
Earned surplus d11.300,779 451,600

Total  13,906,878 16,733,918 Total  13,906.878 16,733.918
a Market value at Dec. 31 1931 was $9,660,812. b Cash only. c Re-

presented by 259,200 no par shares.
Note.-Management contract for three years from March 8 1929 provides

for compensation through option to purchase shares of the corporation in a
total amount equivalent to 17 % of the greatest number of shares out-
standing during term of contract, $64 per share if option exercised during
first year, $68 if exercised during second year, and $72 if exercised during
third year.-V. 134, p. 860.

Minneapolis-Honeywell Regulator Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Net sales $5.441,073 $5,272,069 $6,233,395 $5,204,815Cost of goods sold and
oper. expenses 4,437,483 4,011,091 4,498.629 3,915.095Depreciation 292.849 181,748 147.246 118,149

Net profit $710.741 $1,079.230 $1,587.520 31.171.569Int. & dividends received 48.451 56.677 57.580 43,681Miscellaneous income 18,752 15,145 12.065 8.644
Gross income 1777.943 81,151.053 $1,657.165 81,223.895Interest on bonds 11,167 13.000 13.167 15.000Prov. for doubtful sects_ 9.943 15,973 17,709 23.777Provision for Fed. taxes_ 68,903 135.268 178,832 138,691Miscel. deductions 7.406 24,856 9,934 9.165

Net income $680,524 8961,954 31.437.524 31.037.263Previous surplus 2,344.970 1.824.724 1.368,252 744,754

Gross surplus $3,025,494 $2,786,679 $2,805.776 $1,782.017Preferred dividends_ __ _ 90.000 78,245 139.349
Common dividends 664,874 399.916 860,287 243.571Amortiz. of organiz. exp 42,517 27.000Patent costs written off.. 37,964 6,792 3,846
Amortization of patents_ 119,682
Res, for del. In market

value of securities_ _  97,001
Re. of corn. stk. purch.

options 35,000

Surplus Dec. 31 $2,015.975 $2,344,970 $1,824,725 $1,368.252Shares com. stk. (no par) 203,674 189,975 179.950 134.172Earnings per share $2.90 $5.06 $7.99 $6.77
Balance Sheet Dec. 31.

Assets- 1931.
Cash $1.530,161
U. S. Gov. oblig_
Securities (market) 158.776
Tradenotes &accts.
& accr. inc. reo_ 918,577

Empls' stk. parch.
&o. accounts 19.127

Inventories  1,436,143
Life limn policies_ 113,969
Co. stk. held in tress 70.849
Real est.. plant &e. 2,155.746
Pat., goodwill. Sio.. 773.151
Freed. lie. & (ranch 21,000
Other mend. exp  31,235
Excess of book val.

over market val.
of secs. incl. in
current assets 

1930.
$1,118.610

621,938
226,009

846,869

25.195
1,216,104

90.980
181.641

1,705,473
1

43.683
26,160

23,398

Liabilities-
Accounts payable_
Accrued taxes &
exp., & res. tor
Fed. taxes 

5% ser. gold bonds
called for redemp  

Dividends payable
lot mtge. 55, ser. A
Serial 58, series B__
6% pref. stock _ _ _
Common stock_ _,.b3,242,699
Surplus 

Total 

1931.
564.552

163,010

22.500
200.000
20.000

1.500.000

2,015,975

1930.
589,139

202,952

40.000

200,000
20.000

3,229.000
2.344,970

Total 57,228.736 56,126.062 87.228,735 56,126,062
a After reserve for depreciation of $984,702. b Represented by 203.668

no par full shares and 6 shares scrip.-V. 134, p. 686.

Monomac Spinning Co.-Balance Sheet Dec. 31 1931.-
Assets-

Cash $61.691
Accounts receivable  798.193

646,319
41,722

Treasury stock  74.375
Land & buildings  1,585.104

2.792,682

Inven odes
Deferred Charges

Machinery & power

Total
-Ar. 130. p. 4431.

Minnesota & Ontario Paper Co.-Deposit of Notes
Notes Urged.-
The holders of 5-year gold notes are advised that the order of the H. S.

District Court for the District of Minnesota, Fourth Division. dated
Sept. 18 1931. requires all creditors to file their claim on or prior to March
1 1932. There is no trustee for the issue to file a calim for the 

noteholders.Therefore. It is necessary that holders who have not deposited with the 
protec ti v e committee file separate claims both for the principal amount
due under their notes and the unpaid interest coupons attached thereto.

Halsey. Stuart & Co.. Inc. calls the attention of the noteholders to the

Ltatatities-
Accounts payable 
Accrued payroll 
Depreciation reserves 
Sales allowances reserves 
Capital stock 
Deficit 

$53,906
6.017

1,100.051
5.628

5,000.000
165.516

 56,000,087 Total 86,000,087

fact that the protective committee is about to file claims on behalf of theholders of notes who have deposited already. It cannot, however, filecalims on behalf of the holders who have refrained from depositing theirnotes. The protective committee has Informed the bankers of their in-tention to set a limiting date beyond which unqualified deposits will notbe accepted. It is expected that this will be Feb. 15 1932. Notes shouldbe forwarded to Old Colony Trust Co.. 17 Court St., Boston, Mass., fordeposit. All notes deposted prior to Feb. 15 1932 will be included in thecoffin to be filed by the committee.-V. 133, p. 4168.

Montgomery Ward 8c Co.-Sales Continue Lower.-
Month of January- 1932. 1931. 1930. 1929.

Sales $12,028,054 316,620,238 $18,331,133 $18,128,836
V. 134, p. 518, 335.

Montreal Rail & Water Terminals, Ltd.-Bonds De-
posited.-
The bondholders' committee for the 635 % 1st mtge. sink, fund gold bonds

has secured deposit of over 66% of the V.000.000 of bonds outstanding.
A sufficient additional amount is expected to be deposited in the near
future to warrant presentation by the committee of a formal plan of re-
organization to the bond holders. Interest on this issue of bonds, is in
default since Aug. 1 1931.
The 7% general mtge. bonds, due 1946, of which $600,000 is outstanding

is in default from Sept. 1 1931. The protective committee has not as yet
secured deposit of sufficient bonds to take action. In the case of the 7%
debentures due 1956, of which $200,000 is outstanding, no committee of
debenture holders has as yet been formed and such action will follow only
an action being taken by protective committees for prior issues.-V. 133.
la• 1299.

Morristown Securities Corp.-Earnings.-
Years Ended Dec. 31- 1931. 1930. 1929.

Interest and dividends received_ _ $177,060 $219,678 $204.488
Profits on securities sold See y 112,520 491.815

Total profit $177,060 $332.199 $696,303Expenses 31.485 32,263 28,699Reserve for taxes 5,000 85,000

Balance surplus y$145.575 $294.936 5582.603Dividends on 5% cum. pref. stock 83.870 83.870 83,870
Dividends on common stock 54,642 86,222 x85,334

Balance of income after dividends 57,063 3124.845 $413,400
Shares corn, stock outstand. (no par) 87,429 87,429 70 833
Earnings per share $0.70 $2.41 $t.04
x In addition to the above, a special dividend of 50c. per share on the

no par common stock, amounting to 535.416, was paid from surplus on
Jan. 2. y Not losses on securities sold during the year, amounting to
$217,819, were charged to surplus account.

Balance Sheet Dec. 31.
Assets- 1031. 1930. Liabilities-1931. 1930.

Deposits with bits_ $105,794 5126,759 5% rum. pref. stk.
Investments owned
(market value (par100tO51.6x777.,441249Co rmot stock,,._ 8

$1,677,400
 1347 10

$1,734,714)...,. 4,053,432 4,182,765 Demand loan__ 100,000
Dividends payable 52,863 63,789
Res. for taxes dc

contingencies... 11,000 40,000
Surplus  2,230,534 1,654,045

Total 84,159.227 $4,309,524 Total $4,159,227 $4,309,524
x Represented by 87.429 no par shares.-V. 133. p. 493.

--"--Mount Hope Bridge Co.-Reorganization Plan.-
The committee for the holders of the first mortgage bondholders (John

W. Garrett, 2nd, Chairman) announces that a plan has been worked out
for the reorganization of the company. The committee is strongly of
the opinion that the plan should be made effective as it conserves every
right which the first mortgage bondholders now have in the company and
its property.

Bondholders who wish to have the benefits of the reorganization of the
company must deposit their bonds with either the Commercial National
Bank & Trust Co., N. Y. City, or the Industrial Trust Co., Providence,
R. I., before Feb. 15 1932.

Digest of Reorganization Plan.
Present Capitalization of Company.

1st mortgage sinking fund 6 % gold bonds, due Dec. 1 1952-$2,850.000
25-year sinking fund 7% gold debentures, due Dec. 1 1957---_ 1,300.000
7% cumulative preferred stock ($100 par)  100,000Common stock (no par) 

500To Form New Company.-It is proposed to petition the Ciernera1Asr she.embly 
of the State of Rhode Island for the issuance of a charter to a corporation
to be known as the Mount 11 opo Bridge Corp. empowered to acquire all
assets of the Mount Hope Brid e Co. and with all the rights, powers, priv-
ileges, franchises and exemptions of the Mount Hope Bridge Co., subject
to the rights of the State of Rhode Island to acquire the bridge property
on the same terms which it now enjoys in respect to the Mount Hope
Bridge Co.

New Securities to Be Issued in Exchange for Old Securities.
It is proposed that the Mount Hope Bridge Corp. will issue securities

n exchange for the securities of the Mount Hope Bridge Co. on the following
bases:
Existing

Securities-
Outstand-  

intl.
Will Receive 

1st intge.5s 2d mtge.& Cl. A she. Cl. B she.
1st mtge. 6 SO- $2,850,000 $1,425 000 $1,425 000 2,850 shs.
Each $1,000- - _ $500 3500 1 sh.

7% debentures_ 1,300,000  26,000 alas.
Each 81.000....,. 20 shs.

7% pref. stock_ 100,000   1,030 shs.
Each $100 13-100 shs.

Capitalization of the New Company After Exchange.
Authorized. Issued.

First mortgage 5% bonds, due Dec. 1 1969  $1.925,000 $1.425.000Second mortgage income participating 8% bonds
due Dec. 1 1969  1.425,000 1,425.000Class A common stock (voting shares)  2,850 shs. 2,850 shs.

Class B common stock (non-voting shares) *60.000 shs. 27,740 shs.
* 22.800 shares reserved for conversion of second mortgage Income par-

ticipating convertible 8% bonds at rate of 8 shares of class B stock for each$500 principal amount of bonds.
First Mortgage 57 Bonds due Dec. 11969, of which $1,425.000 principalamount will be available for exchange with the present Mount Hope BridgeCo. first mortgage bonds, are to be secured by a direct first mortgage onentire property of the new company in form appropriate and equivalentto the terms of the present mortgage. These bonds will be redeemable,In whole or In part, on any interest payment date prior to maturity on60 days' notice at 102 and int. The first mortgage will provide for theIssuance, In whole or in part, of $500.000 of authorized but unissued thatmortgage 5% bonds, and the sale thereof for cash, at the then best availableprice, if an.' when, in the opinion of the board of directors, such cash maybe needed for additions and improvements solely.Second Mortgage Income Participating Convertible 8% Bonds due Dec. 11969 are to be secured by a second mortgage on the entire property ofthe new company, subject only to bonds issued under the provisions of thefirst mortgage, to bear interest payable annually after Feb. 1 1937 (butonly out of available income) at the rate of 8% per annum cumulativeto the extent earned In any year after that date. The bonds will be re-deemable, in whole or in part, on June 1 or Dec. 1 in any year on 60 days'notice at 102 and int. at 8% per annum from date of issue. The sinkingfund provisions on the basis of the Income of the Mount Hope Bridge Co.for the year 1931 should assure retirement of both classes of mortgagebonds before maturity. It is proposed that a portion of the income afterpayment of interest on the first mortgage bonds and reserves for depreciationbe used for the retirement, either through call at 102 and int. or by purchasein the open market, whichever is lower, of either or both the first mortgagebonds and the second mortgage bonds in the discretion of the board ofdirectors of the company.
The Income of the company, after operating expenses, taxes, depreciation,Interest on the first mortgage bonds and sinking fund requirements onboth classes of bonds, will be applicable as interest on the second mortgage
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Income participating convertible 8% bonds. This latter class of bonds may
be exchanged for class B common stock at any time prior to maturity at
the option of the holders thereof at the rate of 8 shares of class B common
stock for each $500 of second mortgage bonds.

Stock -The class A common stock and class B common stock, each to be
of no par value, shall be identical in all respects except that the holders of
class A. common stock shall, so long as such stock is outstanding, have solo
voting rights including especially sole and exclusive power to elect the
board of directors, said board to have such powers as may be conferred
by the charter and (or) by-laws of the corporation. In event of sale or
liquidation of the company prior to retirement of class A stock, assets
applicable shall be divided on a per share basis among the holders of the
class A and class B stock.

Dividends when, as and if declared and paid, shall be paid only to holders
of class It common stock, but no dividends shall be declared or paid until
the entire funded debt of the company under the first and second mortgages
has been retired.
Upon the retirement by call, or otherwise, of the entire outstanding

first mortgage 5% bonds and second mortgage income participating con-
vertible 8% bonds, the class A common stock is subject to call and can-
cellation at the nominal price of $1 per share, and shall be called and can-
celled by proper action by the board of directors within 30 days after the
retirement of the company's funded debt. After said 30-day period.
controt of the company shall be vested in the class B common stock, holders
thereof being entitled to one vote for each share held.-V. 133, 13• 3977.

M. & T. Securities Corp.-Plans Discount Affiliate.-
The discount business of this corporation is to be segregated from the

rest of the organization and conducted through a separate company known
as the M. & T. Discount Corp., which is to be 50% owned by the parent
M. & T. Trust Co. of Buffalo, N. Y. Lewis G. Harriman, President of
the latter institution, will be President of the new discount corporation.
and John P. Trant will be Vice-President in charge of the New York office
at 1 Wall St.-V. 133, p. 4168.

Munsingwear, Inc.-Offers $15 a Share for Stock-Earns.
The stockholders have been invited to make tenders on or before Feb. 24

1932 of any shares which they wish to sell at $15 per share to the company.
Consolidated Income Account.
 Calendar Years 13 Mos.End.

Period- 1931. 1930. 1929. Dec. 31 '28.
a Net sales  $7,054,125 $11,780,985 $15,067,130 $16,813,342
b Cost of merchandise
produced and 7.609.295 11,291,834 13,430,729 15,133,850

Net operating profit-def$555.170
C Miscellaneous earnings

$489.151 $1,636,401 $1,679,493
d318.631 340.583 293,126

Gross earnings def$555.170 8807,782
Interest charges  3,738 4,931
Prov. for Federal taxes_ 87,845
Divs, on stock held  f80,004
Div. and prem. on pref,
stock of subs.. &c_ _ 54,000 159.241 195.981 248,428

Other charges 40.720 

$1.976.983 $1,972,619
4.240 14.067

227,958 246,455

Net applicable to hold-
ings of Mun., Inc __def$653,628 $475.761 $1,548,803 $1,463,669

Divs. paid by Munsing-
wear, Inc ($2.25)399.361 (4)e 719 .996 t316)700.000 (3 !34) 750 ,000

Balance, surplus_ _ _def$1.052,992 def$244,235 $848,803 $713,669
Shares capital stock out-
standing (no par)____ 167,496 200,000 200.000 200.000

Earnings per share  Nii 82.37 $7.74 $7.31
a Of subsidiary corporations. incl. both underwear and hosiery, after

deducting returns, discounts and allowances. b Incl. maintenance and do-
predation of physical properties, advertising and distribution expenses and
general and administrative expenses. c Discounts on purchases, rentals,
interest earned and other income (net). d Includes $80,004 dividends on
stock of Munsingwear, Inc., purchased and held by the Munsingwear Corp.,
a wholly-owned subsidiary. e Exclusive of $80,004 amount applicable to
stock owned by subsidiary. f Dividends on stock of Munsingwear. Inc.,
held by Munsingwear Corp., a subsidiary.

Consolidated Balance Sheet Dec. 3, (Including Subsidiary Cos.).
1931.

Assets-
Land, bldgs., ma-

chinery, &c____x3,208,046
Good-will, trade
marks, pats., &c. 2

Cash 979,225
Munsingwear stk_ 20,219
Accts. & notes rec_ 947,154
Ctfs. of deposit 900,000
U. S. Treas. sec 998,555
Cash our. val. life

1930.

5,692,507

3,162,133
1,310,570
1,025.305
1,512,011
300,000

loser. policies__ 67,742 39,392
Inventories   2,005,863 3,879,859
Mutual ins. deuce.
& sales adv  58,666 73,205

Prepaid expenses_ 46,663 48,600
Investments   1,003 2,563
Unamortized exp.

pref. stock  23,895 28,530

1931.
Ltatetlites-

Capital stock  5,862,360
Minority stock-

holders' interest
In subsidiaries:
Wayne 6% pref_ 900,000

Accounts payable,
accrued expenses,
gcc  187,519

Reserve for Federal
taxes 

Capital surplus  569,882
Earned surplus_   1.737,272

1930.

7.000 000

900,000

220,911

87,845
5,048.860
3,817,064

Total   9,257,033 17,074,681 Total   9,257,033 17,074,681

x Land, buildings, machinery and equipment, less provision for de-
preciation. y Represented by 167.496 shares of no par value.-V. 134,
P• 861.

Mutual Depositor Corp.-Semi-Annual Distribution on
Representative Trust Shares.-
The corporation on Feb. 1 announced the declaration 

of the second

semi-annual dividend on Representative Trust Shares amounting to 34.372c,

per share. Payment will be made against 
surrender of coupons on and

after Feb. 1 1932, and covers accumulations since July 31 
1931.

The second semi-annual distribution is represented by:

Cash dividends received 
$.334689

Stock dividends (fractions as to units) sold  .007825

Interest allowed by trustee on above funds  .001206

Total distribution 
$.343720

It is announced that since the founding of the trust 
no stocks have been

eliminated. Representative Trust Shares have no reserve fund. All the

investor's cash, except a 5% service charge, has been 
invested in the

deposited stocks and accumulations to date of purchase.

An initial distribution of 36.55220. per share was 
made six months

ago.-V. 133, p. 813.

-..,,National Lumber & Creosoting Co. (Del.), Texarkana,

Ark.-Preferred Dividend Deferred.-
The directors recently voted to defer the regular quarterly 

dividend

of 2% which was due Jan. 1 on the 8% cum. pref. stock, 
par $100. The

last quarterly payment on this issue was made on Oct. 1 
1931.

National Oxygen Co., Chicago.-Pays Accruals.-
The company on Jan. 2 paid to stockholders of record Dec. 15 

1931 a

dividend of 281gc. per share on account of accumulations on 
the $2.25

cum. class A stock, no par value, in addition to the usual quarterly 
dividend

of 561(c. per share on the same issue.
This payment wiped out all accruals on the class A stock.-V. 133,

P. 1300.

National Radiator Corp.-Sued.-
In the U.S. District Court at Cincinnati, Bankers Trust Co. of New 

York

has filed an intervening petition in the ancillary receivership 
proceedings

against the company by Rudolph N. Fiershim, et al. As trustee, Bankers

Trust Co. claims $10,960,295. representing an alleged judgment 
against

the corporation for recovery on $10,673,000 principal and interest of 655%

sinking fund gold debentures.-V. 134, p. 144.

National Steel Corp.-Earnings.-
Per income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 133. P. 3102.

National Service Companies.-Sales Higher.-
Ice sales in the first throe weeks of January amounted to $152.938. against

$110,240 in the corresponding 1931 period. Fuel oil sales during the period
were 3.348,451 gallons, against 2,047,727 gallons in the same period last
year.-V. 133, p. 3102.

Neisner Brothers, Inc.-January Sales.-
Month of January- 1932. 1931. 1930. 1929.

Sales  $842,092 $1,035,384 $819,446 $586.595
-V. 134, p. 336.

New Process Gear 
Co., 

Inc.-To Retire Bonds due Dec. 1.
S. W. Straus & Co. says that funds to pay the balance due on $200,000

New Process Gear nc., 1st mtge., serial 6M % bonds, which matured
Dec. 1, with interest Co.,On the unpaid balance to Feb. 1 1932, at the coupon
rate of 614 %, have been received by the fiscal agents. The balance amounts
to $190.38 a bond, including interest. Of the original issue of $2,000,000
bonds there remains outstanding $200,000 maturing Dec. 1 1932.

New York Air Brake Co.-To Decrease Stock.-
The stockholders will vote March 9 on decreasing the authorized common

stock, no par value, to 460,000 shares from 500.000 shares.-V. 134, p. 861..

New York Transit Co.-Admitted to Curb.-
The New York Curb Exchange announced Jan. 28 that it had admitted

to unlisted trading privileges the 100.000 shares of new capital stock ($5 par)
on a when, as and if issued basis. in accordance with a notice dated Jan. 27.
addressed to stockholders.-V. 134, p. 861.

Niagara Share Corporation of Md.-Annual Report.-
On Dec. 31 1931, corporation's net assets, as disclosed by the balance

sheet, were equivalent to $3.446.69 for each $1,000 debenture outstanding
in the hands of the public, $1,185 01 for each share of preferred stock and
$4.45 for each share of common stock.

Income Account Calendar Years.
1931. 1930.

Dividends  $3,389.088 $3,177,348
Interest  911.403 652.205
Profits & commissions of invest, banking subsid_ 561,095
Syndicate profits  194,222 66,781
Rents received  103,391 160.764
Mortgage fee earned  38,395
Commissions  58.289
Miscellaneous  . 18,377 25.181

Total gross income  $4,674,771 $4,681,769
Gen.r...1 expenses  785.357 771,811
Interest on funded debt  829.130 556.147
Amortization of bond discount and expense  38 331 25.417
Income tax paid at source on debentures  7,698 3,557
Interest on unfunded dent  317,943 206.028
Provision for Federal and State taxes  43,474
Sec. losses of subs, charged against Income  21.398

Net Income 
Previous earned surplus  376.190 6132,933

$2,674.909 a$3.075.334

Gross earned surplus  $3,051,099
Miscell. adjust, applicable to prior years (net)  11,927
Dividends on preferred stock  181.994
Dividends on common stock  2,573,988
Payments to stockholders of Marine Union In-

vestors. Inc., in lieu of dividends 

$3,208,266
14.699

135,123
2,673.493

8,761

Earned surplus Dec. 31   14283,189 $376,189
Earnings per oh. on average corn. shs. outstand'g $0.34 $0.47
a Includes income from assets acquired from Marine Union Investors,

Inc., and Union Rochester Share Corp. from July and August respectively,
and from Schoeilkopf, Hutton & Pomeroy, Inc., from September. b Un-
realized depreciation in the market value of the corporation's investments
in stocks and bonds based on cost increased $17,882,504 during the year
ended Dec. 31 1931.
Excess of Depreciation in Security Values and Realized Investment Losses

Over Capital and Earned Surplus Dec. 31 1931.
Capital surplus Jan. 1 1931 $33,091,480
Surplus from realized security profits Jan. 1 1931  1,488.617

Total $34,580,098
Charges-Reserved for contingencies  $1,000,000
Net loss on sales of investments based on original cost ($9,-
431.874): less reserve for fluctuation in market value ap-
plicable to investments sold ($7,491.687)  1,940,187

Expenses applied to sales of investments  73,664
Adjustment to conform with market value of securities held
on Dec. 31 1931  25,374,191

Investment banking house good-will written off  9,700,000
Miscellaneous  103,303

Total charges $38,191,346
Net impairment of capital surplus after provision for depre-

ciation in security values  $3,611,248
Less earned surplus Dec. 31 1931  283,189

Excess of depreciation in security values and realized invest-
ment losses over capital and earned surplus  $3,328,059

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets-
Cash  2,138,199 2,511,723
Accounts and

notes receivable 1,526,762 1,751,713
Interest & divi-
dends receivable 172,020 328,391

Long-term notes
receivable  8,400,000 6,400,000

Stocks and bonds a42,569,253141,684,246
Mtges. & real est_ 112,161 b2,002,669
Office bldg.&equip.

(less deprec.)  505,091 518,381
Invest, banking

house good-will_   0,700,000
Office turn. and

equip.(iess depr.) 47,877 60,533
Unamortized bond

disct. & expense 685,135 737,230
Miscell. assets____ 81,514 40,562

1931. 1930.
Mal/91es- 5 8

Accounts payable_ 166,490 292,864
Notes payable___43,314,000 10,090,000
Divs. & Int. pay__ 559,079 1,035,244
514 % cony. debs_14,623,000 14,921,000

M. bd. ot sub. 241,000
Mtges. payable on

real est. owned_ 770,704
Reserves:
For Fed.&St.tax. 112,401 300,571
For unearned

mtge. fees 20,433
For contingenc's 1,000,000

$6 preferred stock_c3,019,200 2,912,300
Common stock__d33,443,843 36,770,208
Scrip outstanding_ e23,7613
Res. for fluctuat'n

in market value
of investments_   63,401,038

Capital surplus.   33,091,480
Surplus from real-

ized sec. profits_   1,488,617
Earned surplus_ 376,189

Total 56,238.013165,735,468 Total (6,238,013165,735,468
a Market value after reserve for fluctuation in market value of $81,283,-

542. b At book values, less reserves for depreciation. c $30,192 no par
shares. d Authorized 10,000,030 shs. (par $5). $36,771.903; less excess
of depreciation in security values and realized Investment losses over capital
and earned surplus, $3,328,059: balance, as above. $33,443.843; 7301.500
shares reserved for conversion of debentures, 389,656 shares reserved for
the following outstanding warrants or options to purchase common stock:
On or before March 1 1933 at $32 per share. 382,156 shares; on or before
Aug. 1 1933 at $40 per share, 7,500 shares; total. 389,656 shares. a Ex-
changeable on or before July 1 1931 into 198 shares pref. stock, 396 shares
common stock and 1.188 warrants to subscribe to an equal number of
common shares at $32 per share on or before March 1 1933. f Secured to
the extent of $3,275,000 by the deposit of miscellaneous stock exchange
collateral.-V. 133, p. 3978.

North American Utility Securities Corp.-Ann. Report.
F. L. Dame, President says in part:
By amendment to certificate of incorporation, adopted by the stock-

holders Feb. 13 1931. the stated capital of the issued stock was reduced
from $8,296,400 to $5,850,734, and the amount of the reduction was
applied to the redemption on March 15 at $105 per share and dive, of the
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22,964 shares of first preferred stock outstanding. Cash for the retirement
of the first preferred stock was provided by the sale, at a profit, of the
corporation's holding of preferred stock of Western Power Corp.
As a result of the continued severe decline in market values of securities

during 1931 the corporation's holdings of stocks and bonds, the book value
of which on Dec. 31 1931 amounted to $6,578,962, had an aggregate value
based on market prices on that date of $2.631.559, indicating an increase
during the year of $1,861,626 in unrealized depreciation, which on Dec. 311931 amounted to $3,947,403.
On Dec. 31 1931 the corporation had participations amounting to $1,-

438.871 in German credits and loans. While these are now subject to the
terms of the German Standstill Agreement, which became effective Sept. 11931 for a period of six months, all interest thereon has been dully receivedin accordance with the terms of the original participations.

Calendar Years-
Gross earnings: Interest_
Dividends  
Profits on sales of sec.
and other income 

1931.
$136.925
x265,376

y8I7

1930.
$148.377
x485,103

y57.737

1929.
$244,050
x439.159

569.184

1928.
$254.150
685,295

176,668
Total 

Miscell. exps. and int_ _ _
Taxes 
Loss on sale of sec. (net)

$403,110
17,703
1,511

111,251

$691.217
12,351
22,700

923

$1,252.393
13,604
89,307

$1,116,112
5.827
54,114

Net income 
Divs, paid on 1st pf. stk.
Divs, paid on 2nd pf. stk.

$272.653

105.000

$655,242
137.784
420,000

51.149.481
158.809
420:000

51.056,171
331.844
420.000

Balance   $167,655 $97.458 $570,673Earns, per sh . on 466,548
she, corn. stk. (no par) Nil $0.21 $1.22
* Includes proceeds from sale of stock dividends $34.011

$74.921 for 1930 and $32,466 for 1929. y Other income only.

$304.328

$0.135
for 1931.

Balance Sheet Dec. 31.

Assets-
Stka& bonds(mkt.

value 
Partle. in foreign

1931.
$

x6,578,963

1930.
$

8,853,435

1931. 1930.
Liabilities- i $

Capital stock (no
par value). - - - _a5,850,734 a8,290,400

Due to affiliated
loans 1,438,871 1,185.374 company 439,646 268,605

Accts. receivable__ 30,786 143,358 Divs. uncliamed 72
Cash 11,429 5.929 Accounts payable_ 2,607

Accrued taxes_ ___ 6,073 24,613
Undivided proilts_y 1763,525 1,595,872

Total 8.060,050 10,188.097 Total 8.060.050 10,188,097
z Market value, $2,631,559 (1930. 56.767,659). y Subject to unrealized

depreciation of stocks and bonds.
a First preferred, $6 dividend. 22.964 shares; second preferred, $7 divi-

dend. 60.000 shares; common. 466.548 shares. b Represented by 60,000shares no par $7 cum. div. second pref. stock and 466,548 no par shares
common stock.
A list of the securities owned is given in tho report.-V. 132, p. 1435.
Nunn, Bush & Weldon Shoe Co., Milwaukee, Wis.-

Common Dividend Omitted.-
The company on Dec. 31 last paid to holders of record Dec. 15 the usual

quarterly dividends of 14% on the 7% cum, pref. stock and of 1)'%on the 74% cum. 2nd pref. stock, both of $100 par value, but omittedthe quarterly dividend ordinarily payable at that time on the common
stock, no par value. The last quarterly distribution of 25c. per sharewas made on Sept. 30 1931,

Ohio Brass Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Net profit zloss$113,773 $1,817,519 52.823.057 $2,002,058Earns, per sh. on 347,534
she, corn. stk. (no par) Nil $4.88 $7.78 $5.24
x After full depreciation charges ($370,231 in 1931).

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets-
bffg.plants&equIp- 3,862,575 4,034,095
Cash  881,579 1,145,762
Marketable secure- 3,126,752 3.408,353
Notes receivable  223,233 109,607
Accts. receivable._ 575.718 1.159,008
Inventory  1,528,354 2,132,293

1931.
Liabilities-

Preferred stock- -_ 2,000.000
Corn. stk (no par,
347,534 shares)_ 7,867.726

Accounts payable.. 121,278
Reserve for taxes. 5.440
Reserve for diva__ 203,766

1930.
$

2.000.000

9,048.438
248.942
227.325
464,414

Total 10,198,210 11,989,120 Total 10,193,210 11.989.120
New Directors.-
Robert J. Deneen and Merrill W. Manz have been elected to the direc-

torate to succeed Spencer B. Black, deceased, and Cyrus S. Eaton, resigned.
-V. 133, p. 134.

-Okonite Co.-Common Dividend Omitted.-
The directors recently voted to omit the quarterly dividend usuallypayable about Feb. 1 on the common stock, par $100. The company onAug. 1 and Nov. 2 made quarterly payments of $1 per share on this issueas against $1.50 per share previously.-V. 133, p. 1625.
Outboard Motors Corp.-Earnings.---

Income Account for Year Ended Sept. 30 1931.
Net loss from operations 
Other income

Net loss 
Depreciation 
Loss on Inventories, incl. adjustments for market decline__
Interest 

Loss for year

Assets-
Cash 
Accts. & notes ma_
Inventories 
Prepaid expenses..
Note receivable .
Real estate, build-

ings. &a 
Patents 

Condensed Balance Sheet Sept. 30.
1931. 1930.
$44,382 $119,681 Notes pay., bank_
3131.259 134,226 Accounts payable.
713,123 1,078,457 Accrued liabilities_
13,668 20.480 Prov. for Inc. taxes
9,500 9.500 Deferred liabilities

Cl. A pref. stock__
x647,680 742,231 Cl. B coin. stock__

1 1 Deficit 

$33.233
16.348

$16,885
97.930
55.627
23.791

$194.233

1931. 1930.
$150,000 $500.000
148.264 187,119
33,559 54.803

9.125
1.504

1,200.000 1.200.000
z160.000 160.000
202.209

Total $1,489,614 $2.104,576 Total $1,489,614 $2,104,576
x After reserve for depreciation of $881.226.y After reserve for obso-

lescence of $77,000. z Represented by 160,000 shares (no par).-V. 132,
p. 2787.

Packard Motor Car Co.-Omits Dividend.-The direc-
tors on Feb. 4 voted to omit the quarterly dividend ordi-
narily payable about Mar. 12 on the outstanding 15,000,000
shares of no par value capital stock. In each of the three
preceding quarters a dividend of 10 cents per share was paid,
as compared with 15 cents per share on March 12 1931 and
on Dec. 12 1930 and 25 cents per share in March, June and
September 1930.

The company has issued the following statement:
Consistent with its traditional policy of conservatism, and in spite of

the fact that the company holds 313,750,000 cash and marketable securities,
the directors decided to omit the dividend for the first quarter of 1932.
The dividend policy in the future will depend upon earnings and general
economic conditions.-V. 133, p. 2939.

Paramount Publix Corp.-Earnings.-
For income statement for 3 and 9 months ended Oct. 3 see "Earnings

Department" on a preceding page.-V. 134, p. 688.

Parke, Austin & Lipscomb, Inc.-Defers Pref. Div.-
The directors have voted to defer the quarterly dividend of 50c. per

share due Jan. 15 on the $2 cum, cony, partic, pref, stock, no par value.The last regular quarterly distribution on this issue was made on Oct.
15 1931.-V. 132. p. 2788.

Parke, Davis & Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross earnings  $8,728,828 59,097.291 59,832,962 $9,723,352
z Res. to equalize value

of current assets  y820.620 152.898
Res. for depreciation  438.152 439.432 401.678 434.477
Federal & foreign taxes_ 875,000 990,000 1,050,000 1,080,000
Exch, losses on acct, of

trans. of for. curr  302.491

Net income  $6,292,565 57.514.960 58.381,283 53,208,874
Cash dividends  7,228.975 7,846.182 7.839,995 7,835.380

Bal., surplus for year_def$936,410 def$331.222
Previous surplus  11,507.595 11,856.517
Employees' pension fund Dr.115,000 Dr.150,000
Adj. tax reserve 
Adj. stock account  109,688 132,300

$541,288 $373.494
11,465,229 10,691.735
Dr.150,000 Dr.100.000
  Cr.500,000

Profit Sic loss surplus_ -$10,565,874 $11,507,595 $11,856,517 511.465.229
Shares of capital stock

outstanding (no par).. 4,873,517 4,756,574 4,752,715 4.749.619
Earn. per sh. on cap.stk_ $1.29 $1.58 $1.76 $1.75
x Reserve to equalize value of current assets in foreign countries with

market rates of exchange. y Includes $153,635 representing 1931 profits
not transferred.

Balance Sheet Dec. 31.
1931 1930.

Assets- $ $
Land, bldg,. ma-

chinery, &a-y.7,888,074 7,827.730
Formulae, trade-
marks, &c 10,500,000 10,500.000

Inventories  6,384,201 6,680,268
Investments   7,134,510 6,846,992
Cash  3.151.179 4,205,487
Accts.receivable  5.140,719 4,348,049

Liabilities-
Capital stock_ ___x24,367,585 23,782,870
Accounts payable_ 957,858 850,265
Reserve for special

taxes  1,293.663 1,413,861
Dividend reserve_ 2,193,082 2,853,944
Res. for exchange. 820,620
Surplus 10,565,874 11,507.596

Total40,198.682 40,408,527 40.198,682 40,408,527 Total 
x Represented by 4.873,517 shares of no par value. y After deducting

depreciation of $4,196,197.-V. 133, p. 4170.

'NS. C.) Parker & Co.-Reduces Dividend Rate. -
The directors recently declared a dividend of 10c. per share on the

class A stock, no par value. payable Feb. 1 to holders of record Jan. 25.
Previously, the company made regular quarterly distributions of LOC.
per share on this issue.

(The) Park Mortgage & Ground Rent Co. (Del),
Baltimore, Md.-Dividend Reduced.-
The directors recently declared a quarterly dividend of 50c, per share

on the capital stock, par $50, payable Feb. 15 to holders of record Feb. 6.
This compares with quarterly distributions of 75c. per share made from
February 1929 to and including November 1931.

Park Row Building (Park Row Realty Co.).-Reorgani-
ration Plan.--
The committee for the holders of the first mortgage 6% gold loan (Douglas

G. Wagner. Chairman) announces that it has approved a reorganization
plan dated Feb. 1 1932.
In a circular to the holders of certificates representing shares or parts

in the bond and mortgage given to secure 20-year 6% sinking fund gold
loan maturing April 1 1943, the committee states in part:
On Oct. 1 1931 default in payment of interest and sinking fund occurred

on this issue of bonds. The protective committee was promptly organized
and on Oct. 3 1931 bondholders were so advised and requested to deposit
their bonds with Irving Trust Co., depositary. There are now on deposit
over $1,600,000 (out of an outstanding total of $2,288.500), or 70%, and
a large number of additional deposits have been assured.

Since October. committee has been working diligently and at our in-
stance the property, building and rentals have been examined by indepen-
dent real estate experts, and audited statements were furnished of the
building's operation for the past several years. Realizing the acuteness
of the situation, committee organized the 1'. R. 0. Corp., as at Dec. 1
1931, and arranged for the transfer of title to this corporation so as to
save receiver's expense and expedite a foreclosure that was and is un-
avoidable. Foreclosure proceedings have been instituted by Irving Trust
Co_ trustee, and are being followed by our counsel.
The committee secured the full co-operation of tne previous owner,

known as W. I. M. Corp. Its investment in the equity ownership, we
are informed, came about in 1930 through default in and foreclosure of a
second mortgage of $1.170.500. purchased in 1925. Since May 1930 this
corporation invested approximately $300,000 new capital in improvements
to the l'ark Row Building.
On Oct. 29 a letter was addressed to the holders informing them that the

area under lease was approximately 607 of the total: that the rent roll
had decreased from $42,000 monthly in October 1929 to $28,550 monthly
in September 1931; that over 60% of the present leases expire in 1932 (in
fact approximately $213,000 of present annual income is represented by
leases expiring April 30 1932): that prorit from operation of the property,
as audited for the year ended Sept. :30 1931, indicated that only $90.588'
was available before providing for fixed charges on the first mortgage
and before depreciation. Considering the age and character of the build-
ing, the depreciation item would be approximately $64,000 annually,
leaving only 526.588 after depreciation available for the mortgage, Or
about 1H% on the present mortgage.

Digest of Reorganization Plan.
After thorough consideration of the various avenues of reorganization:

the committee has approved the plan of reorganization herein outlined,
based on a signed proposal from Charles F. Noyes and W. Irving Moss,
and believes such plan to be the most feasible solution of the bondholders
problem. The plan provides, substantially, that.
(1) Holders of each $1,000 bond of the present issue will be entitled to

receive therefor $650 of new bonds and 35 shares of capital stock of a new
corporation to be organized to acquire title to the property. The capital-
ization of the corporation will consist of $1,600.000 bonds and 160,000
shares of stock.
(2) Approximately $1,487,500 of new bonds will be issued In lieu of the

present outstanding mortgage of $2.288.500 and $.12,500 will be purchased
at not less than par by Messrs. Noyes and Moss as part payment toward
cash advances to be made for the benefit of the property and other com-
mitments in connection with their offer. They are to receive 79,900
shares, or approximately 49.9%, of the capital stock of the new corpora-
tion, and the balance of 80,100 shares will accrue to holders of tne old bonds
at the rate of 35 shares per $1,000 bond.
(3) New bonds will be secured by a closed first mortgage on the prop-

erty, free of all encumbrances, maturing in 20 years, coupon in form,
regIsterable as to principal only: for a period of 10 years from dating, the
interest will be on an income basis payable if earned at a rate not exceeding
4% per annum; for the succeeding 10 years the bonds will bear a fixed inter-
est rate of 4%, payable semi-annually. A yearly sinking fund of 325.000, if
earned, will be provided for the retirement of bonds. Provision will be
made that the stock held by the bondholders shall have the right to elect
one-third of the directors of the new company, and the interests of the oldbondholders will be further protected by a restriction that no salariesmay be paid to any officers or directors of the new company in any year
until the full interest and sinking fund has been paid in that year.
(4) Messrs. Noyes and Moss agree to pay assenting certificate of de-

posit holders, who so elect, 26% of par in cash for their certificates, in
lieu of the securities provided under the plan. They agree to provide the
new money requirements consisting of foreclosure costs, trustee's charges,
attorneys' fees and the full payment of committee's charges and expenses:
to pay all unpaid taxes and tax accruals (which will amount to some $70.000)and provide working capital for the new company. They agree to furnishthe trustee with funds required for the pay-out, under the foreclosure sale.

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



1042 FINANCIAL CHRONICLE FoL. 134.

of non-deposited and non-assenting bonds, receiving securities under the
plan which would have accrued to such bonds.
The committee succeeded primarily in making this arrangement with

Messrs. Noyes and Moss because they were largely interested in the pre-
vious ownership. It will be of interest to the bondholders to know that
their loss in this investment is approximately $500,000, we are informed.
The new company proposes to employ Charles F. Noyes Co., Inc., as

agent of the building, under an agency agreement favora.,le to the new
company, with limited compensation fixed at 2% of rentals for managing,
1% commission only in arranging renewal of leases with existing tenants,
and the lowest regular rates of commission on new leases made.-V. 133,
2939.

Passwall Corp.-Earnings.-
nr Calendar Years- 1931. 1930. 1929.
Income-interest  $4,557 $14,867 $48.213

Dividends (cash)  85,416 156,499 108,245
Other income  1,552
Loss on sales of securities  264.915 42,863 prof.271,568

Total 
Expenses-interest 
Taxes (paid and accrued)
Sundry 

Net income 
Preferred stock dividends

loss$173,389 $128,442 $428,025
36 3.183

18.058 19,896 68,481
15,710 15,316 15,039

loss$207,156 $93.193 $341,322
118,155 376,344 157.935

Balance 

Assets- 1931.
Balance Sheet

1930.

def$325,311 def$283,151 sur$183,387
Dec. 31.

1931. 1930.
Cash $121,748 $218,931 $3 pref . stock $45,240 $61,326
Call loans 100,000 Common stock_ __ c169,858 170,058
Accts. receivable 1 2,162 Corn, stock porch.
Securities owned- warrants dl 1
at cost a 4,076,296 4,616,692 Capital surplus__ 3,769,490 4,572,821

Divs. & accr. int. Accounts payable_ 2,637 2,070
received 9,087 18,556 Res. tor taxes 7,130

Office turn. & fixt _ 1,483 706 Earned surplus.. 214,831 159,968
Organ. & financing

expenses 9,195
Deferred charges_ 572

Total 34,209,187 84.966,244 Total $4,209,187 $4,966,244
a Market value $1,065,149. b 45,240 no par shares (includes 2.276

shares $3 preferred stock, no par, not yet issued in exchange for 1,138
shares $6 preferred stock, par $100 as authorized by stockholders Oct. 7
1929). c 169.858 no par shares. d To purchase 229,900 shares common
stock issued to founders.-V. 134, p. 519.

"Peaslee-Gaulbert Corp., Louisville, Ky.-Omits
Dividend.-
The directors, at a deferred meeting held last month, voted to omit

the quarterly dividend of 1% % due Jan. 1 on the 7% pref. stock. The
last regular quarterly distribution on this issue was made on Oct. 1 1931.
_N. 134. p. 336.

(The) Pennsylvania-Bradford Co. (Del.), Pittsburgh,
Pa.-Defers Preferred Dividend.-
The directors recently decided to defer the usual quarterly dividend of

623c. per share due Fen. 1 on the $2.50 cum preference stock, no par
value. The last quarterly payment on this issue was made on Nov. 11931.

Pennsylvania Rubber Co., Jeannette, Pa.-Rights, &c.
At the meeting of the stockholders held on Jan. 12 1932 the capital stock

was increased by adding a new issue of stock known as 6% cum. 1st pref.
stock, consisting of 20.000 shares of tho par value of $100 per share. The
pref. stock of the corporation outstanding previous to such action has been
designated 2d pref. stock. The outstanding stock consisted of 8,000 shares
of 2d pref. stock and 48,988 shares of common stock, or a total of 56.988
shares. Each share of the outstanding stock of the corporation was there-
fore entitled to subscribe for 20,000-56,988 of a share of the 1st pref. stock
at par. All payments of subscriptions were to be made in cash at the office
of the Treasurer of the corporation at Jeannette, Pa., before the close of
business on Jan. 26 1932. The 1st pref. stock will carry dividends from
Jan. 1 1932, payable quarterly (J.-J.)
The new issue has been fully subscribed.
The common stock, having a par value of $100 per share, has been con-

verted into common stock without par value. Holders of common stock
have been requested to present their certificate or certificates for shares
of common stock, par $100 per share, duly endorsed to the transfer agent
of the corporation, namely, Farmers Deposit Trust Co., Fifth Ave., Pitts-
burgh, Pa., and receive therefor a certificate or certificates for an equal num-
ber of shares of common stock without par value.-V. 134. p. 688.

'N's- Peoples Ice Co., Pittsburgh, Pa.-Passes Dividend.-
The directors recently decided to omit the annual dividend of 80c. per

share due Dec. 31 1931 on the 8% pref. stock, par $10. The list annual
distribution on this issue was made on Dec. 31 1930.

Perfect Circle Co.-1931 Sales Set Record.-
The company's 1931 piston ring sales were the largest in its 25-year

history, it is announced by Lothair Teeter, Vice-President in charge of
sales. During the year just past sales increased 24% over 1930, even
surpassing by a good margin the previous banner year 1929.
In discussing the company's prospects for 1932, Mr. Teeter said: "It

Is very probable that 1932 will be a better year than 1931. Sales in our
replacement division, which showed a 60% gain in 1931 over 1930, should
again establish a now record in 1932. The sale of piston rings to car manu-
facturers should increase in exact proportion to car manufacturer's pro-
duction schedules."-V. 133, p. 3978.

Petroleum Corp. of America.-Earnings.-
Calendar Years- Jan. '29 to

1931. 1930. Dec. 31 '29.
  $1,746,056 $4,972,894 $3,973.040

96,202 317,589 328,463

Period-
Cash dividends
Interest on call loans, bonds, &c_ -

Total  $1,842,259
Interest paid 
Interest received on syndicate partic.,

&c.. and trans. to general reserve-
Fees and expenses of registrars 
State franchise tax 
Original issue tax 
Organiz. exp., listing applic'n, &c__ -
Other operating expenses 

Net income for the period  $1,712,210 $4,923,125 $3,752,530

Dividends paid in cash  1,348,175 3,301,763 1,105,650

19,534
26,020

84,495

$5,290,482
6,836

82,929
54,969
48,421

74,205
99,995

$4,301,503
159,499

124.548
125.050
154,037
77,711
108,128

Balance  $364,035 $1,621,362 $2,646,880

Previous surplus  4,268,243 2,646,880

Total surplus  64,632,277 $4,268,242 $2,646,830

Note.-The unrealized depreciation of securities owned based on current

Prices, has been Increased during the year (1931) by $20,058,630. exclusive
of net loss on sale of securities (on the basis of inventory valuations 

at

Dec. 31 1930 or cost of subsequent purchases) of $1,863 and $533,057

transferred to reserve.-V. 132, ri• 3350•

Pittsburgh Terminal Coal Corp.-Union Accept 10%
Wage Cut.-
See last week's "Chronicle," P. 758.-V. 133, p. 2940.

•- Potrero Sugar Co.-Increases Capitalization.-
The company on Feb. 1 filed a certificate at Dover, Del., increasing the

authorized capital stock from 200.000 shares to 300,000 shares, no par

value.-V. 132, p. 326.

Prairie Pipe Line Co.-Stockholder Protests Merger.-
See Sinclair Consolidated Oil Corp. below.-V. 134, p. 864.

'i.. Powdrell & Alexander, Inc.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily payable

about Feb. 15 on the common stock. A quarterly payment of 50c. per share
was made on this issue on Nov. 16 last, as compared with 873c. per share
on Aug. 15 and May 15 1931, and 50c. per share on Feb. 16 1931.-V. 134.
13• 688.

Pressed Steel Car Co. (& Subs.).-Earnings.-
(Including operations of constituent subsidiary owned or controlled com-

panies doing business in the United States and Philippine Islands, more
than 80% of whose outstanding voting stock is owned).

Calendar Years- 1931. 1930. 1929, 1928.
Oper. prof. after taxes loss$1,046,276 $1,373,936 $2,272,721 $68,531
x Other income  dr.28,508 201,440 172.894 156,289
Federal tax refund 397,171
Dividends received, &c_ 53,353
Trans. of res. created

prior to Jan. 1 1931_ 523,802

Total income loss$497,629 $1,575,375 $2,445,617 $621,991
Maintenance  224,528 231.552 407.005 179,805
Depreciation, &c 

} j
1254,568 309,277 292,733

Net income loss$722,157 $1,089,254 $1,729,336 $149,452
Prof. stock dividends_ _ _ 504,798 1,007,946 1,006,142 1,040.959

Balance, suralus___df.31,226,955 $81,308 $723,194 def$891,507
Previous surplus  16,639,233 16.557,924 15,834,730 16,726,237
Deduct, from surp  y1,975,622

Total surplus $13,436,656 $16,639,232 $16,557,924 $15,834,730
Earns. per sh. on com  Nil Nil $1.84 Nil

x After deducting interest charges.
in subsidiary companies and other investments
obsoiescense $1,255,000, less $221,396
securities purchased.-V. 133, p. 1301.

Providence-Washington Insurance
Years Ended Jan. 1-

Gross premiums 
Returns and reinsurance 
Gross losses paid 
Salvage and reinsurance-Cr 
Expenses 
Taxes 
Decrease in unearned premium, loss
& other reserves 

Underwriting profit 
Income from investments 
Tax on investments 
Depreciation of securities 

y Consists of $942,018 investments
charged off, provision for

discount on parent company's

Co.-Earnings.-
1932. 1931. 1930.

$0,287.596 $10,828,969 $11,482.406
3,830.389 4,519,434 4,705,405
4,534,032 4,952,315 5,168,554
1,457.298 1,611,206 1,907.437
2,412,470 2,774,271 2,793,224
197,947 325,181 290,715

Cr654.722 Cr278,887 57,934

$424,778 $147,860
819,223 887,761

  Dr5,226,945

$489,878
851.097

Dr72.000
Dr178,572

Net profit $1,244,002df$4,191.324 $1.090,403
Dividends paid 660.000 660,000 660,000
Balance, surplus $584,002df$4,851,323 $430.403

Balance Sheet Jan. 1.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities- $ $
Govt., State and Reserve for losses_ 843,452 1,122,162

municipal bonds 1,115,707 1,099,438 Reserved for un-
Bk. & tr. co. stocks 4,154,480 4,069,300 earned premiums 4,789,108 5,142,941
UM. storks & bds _ 2,927,442 3,140,571 Reserve for taxes,
Anchor Ins. Co..._ 1,972,090 1,545,960 expenses & other
Other stks. & bds_ 5,460,313 6,426,777 liabilities  274,509 393,498
Office bul.dings__ 100.000 100,000 Capital  3,000,000 3,000,000
Cash  578,582 499,214 Surplus  8,303,700 8,159,491
Has receivable_ _ _ 27,766
Agents balance &
other assets_ _ _ _ 874,389

33,108

897.723
-

Teti 17,210,769 17,818,092 Total 17,210,789 17,818.092
-V. 133, p. 3799.

Railway Express Agency, Inc.-Mediation Report Filed.
The special United States Board of Mediation appointed to investigate

differences arising between the Brotherhood of Railway and Steamship
Clerks, Freight Handlers, Express and Station Employees and the Railway
Express Agency. Inc. has filed its report with the clerk of the U. S. District
Court.
The board finds that work performed on Sundays at the terminals of

New York New Haven & Hartford and Pennsylvania railroads in New
York, and a necessary part of the operations of the Agency should be paid
for on a straight time basis. Other Sunday work should be paid for at the
rate of time and a half. Those receiving the flat rate, the report states,
should be given time off equal to that spent in work on Sundays. The
board also finds that messengers employed by the carriers should be given
one day of rest in each seven-day period.
The board, of which W. P. Stacy of New York is Chairman, held con-

tinuous hearing from Nov. 12 1930, to Jan. 16, this year.-V. 133, P. 4171-

Remington-Rand, Inc.-Earnings.-
For income statement for 3 and 9 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 134, p. 520.

Retail Properties, Inc.-Dropped from List.-
The stock of the company has been removed from the Boston Stock Ex-

change list. the Boston transfer and registration agencies having been
discontinued on Feb. 1.-V. 132. p. 4076.

Richmond Radiator Co.-To Change Par Value.-
The stockholders will vote March 8 on approving a proposal to exchange

the present $50 par value pref. stock for new preferred stock, without par
value, on a share-for-share basis. The object of the change in the par
value is to create a capital surplus against which it is proposed to charge
the difference between the present value of the capital assets of the com-
pany and the amounts at which they are now carried on the company's
books.-V. 132. p. 2407.

"...„..Rose's 6, 10 and 25-Cent Stores, Inc.-Larger Div.-
The directors have declared an annual dividend of 50 cents per share on

the common stock, par $5, payable Feb. 15 to holders of record Feb. 1. A
year ago, an annual dividend of 25 cents per share was paid on this issue.

Rossia Insurance Co. of America.-To Reduce Holdings.
In an effort to strengthen the company's financial position, negotiations

are pending to dispose of some of its holdings, according to President
Carl F. Sturbahn, who sailed for Europe on Feb. 3. "As a result of the
recent reduction in the company's capital, the 1931 statement will show
a sizable surplus." he declared-V. 134, p. 520, 145.

Sanford Mills.-Earnings.-
Years Ended Nov. 30- 1931.

Net profit after charges
(estimated) loss$704,860

Earns, per share on cap-
ital stock  Nil

Balance Sheet
1031. 1930.

1930. 1929.

$88,210 $926,284

$0.35 $3.58
Nov. 30.

1931,

1928.

$1,257.989

$4.86

1930.
Assets- Liabilities- $ $

Plant account_ _ 5,752,032 5,883,740 Cap. stk. & surp_x11,924,260 13,094,425
Inventories 2,544,369 3,601,144 Accounts p"yable_ 2,710 4,655
Cash & Investment 3,112,747 3,552,335 Res. for Fed, tax,
Notes & accts. rec. 420,479 622,689 dive., advertis-
Prepaid items._ _ _ 102,047 98,242 ing, &c 559,072

Accrued labor _ _ _ . 4,703

Total 11,931,674 13,658,150 Total 11,931,674 13,658,150
x Represented by 250,202 shares of no par value.-V. 134, .P• 337.

Saranac Pulp & Paper Co., Inc.
' 

Plattsburg, N. Y.-
John F. White, N. Y. City, and Howard F. Taylor of Utica were named

Jan. 29 as receivers of the company by Judge F. H. Bryant in the Federal

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



FEB. 6 1932.] FINANCIAL CHRONICLE 1043
Court at Utica, N. Y. Liabllities are put at $600,000 and the assets at
$350,000.-V. 133. II• 975.

- Saskatchewan Co-operative Creameries, Ltd.-To
Liquidate.-
According to a Winnipeg dispatch all attempts at reorganization have

failed, and a court order for the winding up of the affairs of the company
will be sought. Total liabilities are given as $4,731,611; assets, as of Dec.
19 1931, were $2.022.287. The Saskatchewan government will be the
heaviest loser, as in addition to mortgages to cover loans made direct to
the Creameries it has guaranteed the Creameries' accounts to the banks
for $1,484,000.

Scott Paper Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Sales to customers  $9,092,173 $8,642,555
Cash discounts, allow-
ances and returns__   275,762

Materials, labor & ex-
pense, &c  4,947,114

Repairs & maintenance_ 249,674
Depreciation & depletion
(on basis of cost)  401,862

Sell., admin. & gen. ex-
penses, incl. freight
paid on goods sold_   2,104,057

Operating income.. _ -- $1,113,705
Other income  43,259

Total income 
Int. pd. & miscel. ezps_ _
Provision for Federal in-
come tax 

159.194

4,614,473
301,059

396,090

$7,895,791 $6,892,513

134,232 142.075

4,539,934 3,937,744
210,364 189,950

275,360 231,764

2,053,773 1,759,786 1,529,044

$1,117,966 $976,115 $861,935
39,473 55,399 39,194

$1,156.964 $1,157,438 $1,031,514 $901,130
22,878 36,701 28,225 35,418

136,724 133,892 110.038 103,757

Earns, avail, for diva.
on pref. stock 

Divs. on pref. stock__ _ _
Cash divs. on com, stock
aStock div. on common
stock to stockholders_

$997,360
165,084
229,429

13,111

$986,846
165,733
220,573

$893,251
165.349
212,070

12,605 12,119

Balance to surplus_ - _ $589,737 $587,935
Shares of common stock
outstanding  168,572 162.059

Earnings per share  $4.94 $5.06
a Amount charged to

stock issued to common stockholders.

Ccrnsolidted Balance Sheet Dec. 31.
Assets- 1931. 1930.

Land, bldg., mach.
equip., Stc____a$5,932,515 45,764,155

Cash  507,048 263,473
Accounts & accept.

receivable  553,585 548,907
Inventories  1,054,368 1,089,113
Investments _ ___ 83,912 59,465
Cash surr. value of

life insurance
policies, building
& loan ass'n,
stock, &c  26,372

Emp, stock aect_  15,248
Cash with sinking
fund agent  29,879 36,779

Pats., trade marks
and good will_   1 1

Deferred charges  36,610 31,711
---- -Total 68,224.288 137.808,852 Total 68,224,288 $7.808,852

a After ddeucting $1,511,905 reserve for depreciation and depletion.b Represented by 168,572 shares (no par value).-V. 134, p. 689.

-Seasoned Securities, Inc.-Omits Dividend.-
The company recently voted to omit the dividend due Jan. 15 on theseries "A" registered and series" A" coupon Seasoned Security Trust Shares.During 1931 the following distributions were made: 16.88 cents per shareon Jan. 15 and 20.90 cents per share on July 15.-V. 133, p. 815.

- Second Investors Corp.-Resumes Dividend.-
The directors have declared a quarterly dividend of 3734 cents per shareon the $1.50 cum. cony. pref. stock, and the regular quarterly dividend of

75 cents per share on the $3 cum. prior pref. stock, both payable March 1to holders of record Feb. 15. The last previous payment of 3734 cents pershare on the cony. pref. stock was made on Sept. 1 1931, the Dec. 1 1931dividend having been deferred. See also V. 133. p. 3640, 3267.

Second National Investors Corp.-To Reduce Stated
Value of Preferred Shares.-
The New York Stock Exchange has received notice from this corporationof the proposed reduction in capital represented by $5 cony. pref. stockfrom $10 to $1 per share and a change in the par value of this stock from nopar value to $1 par value, each present share to be exchanged for one nowshare.-V. 134, p. 337.

Second International Securities Corp.-Report.-
Leland Rex Robinson, Pres., says in part:
The total of debenture interest and amortization of discount was$367,838, as compared with $796,626 available after taxes.
Dividends paid and accrued on the preferred shares amounted to $132,549for which $428,788 net income was available. Assets applicable to thepreferred shares ($50 par) outstanding at Nov. 30 1931, valued at thencurrent market quotations or as otherwise indicated, amounted to $70.14

per share. The asset value in liquidation, under the charter provisions
of the class A common stock at Nov. 30 1931, was 82.36 per share. The
asset value in liquidation, under the charter provisions, of the class Bcommon stock at Nov. 3019.31, was 24 cents per share.
The above calculations of asset values are on the basis of the value of

the portfolio as of Nov. 30 1931. at then current market quotations or as
otherwise indicated, and after deducting all deferred charges.

During the fiscal year $395,000 debentures were purchased at prices
below face value and retired. A surplus of $89,648 was thereby created.
During the fiscal year corporation acquired for cash at prices less than

the par value of $50 per share, and retired, 3,308 shares of the cumuulative
6% 1st preferred stock. Surplus of 827,576 was thereby created.
The net assets at Nov. 30 1931, taken at then current market quotations

or as otherwise indicated were 146% of the total principal amount of the
debentures outstanding. The indenture securing the outstanding deben-
tures requires that the current resources of the corporation as defined
therein shall be equal to 125% of all indebtedness as defined therein.

Income Account Years Ended Nov. 30.
1931. 1930. 1929. 1928.

$761,955
151,728
150,000

Int. div., prof. on syndi-
cate participations_ _ _

Invest. service & miscell.
expenses 

Int. on deb. & loans pay.
includ. amort. of disct.

Taxes paid and accrued_

Net income 
First pref. dividends_ _ _ _
Second pref. diva 
Div. paid on class A corn.
shares 

$503,712 $460,225

155,840 150,000
$4.67 $4.06

earnings at $2 per share in respect of common

$986,757

168,752

367,839
21,379

Liabilities- 1931. 1930.
7% pref. A stock_ _ 61,855.000 $1,861,900
6% pref. B stock__ 590,000 590,000
Common stock__ b337,834 324,723
Funded debt  317,000 401,000
Accts. payable and

accrued Items_ _
Federal tax reserve
Res. for costing. &

Pref. diva 
Capital surmus_
Earned surplus__ _

x$1.952.713

199,101

392,253
35,530

308,913
136,724

61,658
1,641,910
2,975,249

376,617
133.592

57,000
1,661,544
2,402,177

x$3.550.105 x$2,391,586

234,162 191.260

383,891 328,959
349,913 219,721

$428,788 $1,325,829 $2,582,138 $1,651,646
72,549 152,983 534,133 570,000
60,000 60,000 60.000 60.000

277,282 542,464 325,125 174,375

Bal. to undiv. profits.. $18,956 $570,382

x Includes realized investment profits.
$1,662,880 $847.271

Surplus and Undivided Profits and Reserves Nov. 30 1931.
Surplus and Undivided Profits-

Balances, Dec. 1 1930:
Capital surplus  $472,523
Surplus from retirement of debentures  19,860
Undivided profits  1,295,086

Balance of income for the year ended Nov. 30 1931  18,956
Gain on retirement of debentures acquired below par  89.648
Gain on retirement of preferred shares acquired below par  27,578

Total  $1.923,649
Appropriations for reserves (see statement below)  887,084
Balances. Nov. 30 1931:

Capital surplus  $472,523
Undivided profits  564.042

Total surplus and undivided profits  $1,036,565
Reserves-

Balance, Dec. 1 1930  $2,321.284
Appropriations during year (as above):
From surplus from retirement of debentures  $109,508
From surplus from retirement of preferred shares  27,576
From undivided profits  750,000

Total  $3,208,368
Net losses charged to reserves appropriated as follows:
From surplus from retirements  $208,368
From undivided profits  2,154,484

Balance of reserves, Nov. 30 1931  $845,518
Nob -On Nov. 30 1931. the unrealized depreciation from book value-

cost less reserves-of investments at then current market quotations or
as otherwise indicated in the pamphlet report, exceeded the unrealized
depreciation at Nov. 30 1930 by $5,393,089.

Condensed Comparative Balance Sheet Nov. 30.
1931. 1930.

Assets-
Invest. securities a18.195,174 17,965,715

1931.
Liabilities-

Pref. stocks  2,168,150

1930.

2,333,550
Cash  481,726 .2.231,749 Class A com. stk__b7.923,025 7,923,025
Accr. inc. reedy. & Class 13 rem. stk__c1,800,000 1,800,000
Items in course 5% debentures. - 6,505,000 6,900,000
of collection_  161,542 178,083 Current liabilities_ 176,84.1 234,376

Participation in se- Capital surplus__ 472,523 472,522
curity loans_ _ _ _ 250,000   Undiv. profits_ _ _ _ 564,042 1,295,085

Securities sold, not Surp. from retire.
delivered 29,273 48,874 of debentures_ 19,880

Unamort. disc. on
debentures 491,865 553,999

Total 19,609.581 20,978,420 Total 19,609.581 20,978,420
* Includes call loans. a Investment securities portfolio at cost. $19,-

040,692, less balance reserve appropriated from ubdivided profits, $845,518
balance as above, $18,195,174; total market value of securities taken at
market quotations Nov. 30 1931 was $8,801,035. b Represented by
308,091 no par shares. c Represented by 600,000 no par shares.-V. 133.
P. 657.

--Siemens & Halske (A. G.), Berlin.-Reduces Div.-
The company has declared an annual dividend of 9% on the capital

stock, payable in March. This compares with 14% declared a year ago.
-V. 133, p. 3475.

(H.) Simon & Sons, Ltd., Montreal.-To Consider Com-
mon Dividend Semi-Annually in the Future-Reqular Pref. Div.
The directors have declared the usual quarterly dividend of 134%

on the 7% cum. s. f. cony. pref. stock, par $100, payable March 1 to
holders of record Feb. 20. but omitted declaration of the quarterly dividend
ordinarily payable at the same time on the no par value common stock.
Previously, the company made regular quarterly distributions of 6234
cents per share on the latter issue.-V. 133, p. 302.

Sin-Mac Lines, Ltd.-Winding-up Order Issued.-
A winding-up order has been issued by the courts against the company,

George S. Currie is provisional liquidator .-V. 134, p. 338.

Sinclair Consolidated Oil Corp.-Stockholder to Protest
Merger of Prairie Pipe Line-Suggests Forming Committee
to Fight Terms of Deal.-
J. F. Kell of Topeka, Kan.

' 
owner of 2,700 shares of capital stock of the

Prairie Pipe Line Co., has sent a letter to several hundred of the company's
largest stockholders suggesting the formation of a stockholders' com-
mittee to protest the terms arranged for the merger of that concern with
the Sinclair Consolidated Oil Corp. Mr. Kell says he intends to attend
the stockholders' meeting called for March 1 to act on the consolidation
with his attorney.
Mr. Kell in his letter says an analysis of the financial condition of the

Prairie Pipe Line Co. shows that after the payment of all indebtedness
there is almost $14 a share in quick or liquid assets, while an audit of the
financial condition of the Sinclair company shows an indebtedness of around
$8 a share on the common stock after taking into consideration cash and
crude oil on hand.
Mr. Kell expresses the opinion that it would be a better business _propo-

sition to distribute the $14 a share in cash to the stockholders of the Prairie
Pipe Line Co. and he suggests that the Prairie Pipe Line Co. raise an
additional $8 a share through loans, which also would be distributed to
stockholders, and then consolidate the company with Sinclair on a share-
for-share basis.

Under the terms of the proposed consolidation, the Prairie Pipe Line
stockholders would receive 1.4 shares of stock in the Consolidated 011
Corporation, the holding company for the merged properties, for each
share now held. Under the laws of Kansas 80% approval of the stock
outstanding Is required in order to consummate the deal.
M. Nell in his letter says there are approximately 12,000 stockholders

owning 4,050.000 shares of Prairie Pipe outstanding, lie says that more
than one-half the shares are owned by women and various estates.-V. 134.
13• 864.

Skouras Bros. Enterprise, Inc.-To Operate Wesco
Theatres.-See Fox Film Corp. above.-V. 133, p. 3980.

""••••Smith Agricultural Chemical Co., Columbus, O.-
Dividend Reduced.-
The directors recently declared a dividend of 1234 cents per share on

the common stock, payable Feb. 1 to holders of record Jan. 21 Previously
the company paid quarterly dividends of 25 cents per share on this issue,
the last payment at this rate having been made on Nov. 1 1931.

Socony-Vacuum Corp.-Usual Quarterly Dividend.-
The directors on Feb. 1 declared a dividend of 25c. per share on the

capital stock, payable March 15 to holders of record Feb. 19. A similar
distribution was made on Dec. 15 1931, as compared with an initial payment
of 40e. per share made on Sept. 15 last.

Frederick S. Fales has been elected President of Standard Oil Co. oNew York, succeeding Chas. F. Meyer who retired as President, but willfI remain a director. Mr. Meyer also retired as a director of the Socony-
Vacuum Corp. Richard P. Tinsley, now Treasurer of the Standard 011Co. of New York and Secretary-Treasurer of Socony-Vacutun Corp. hasbeen elected a director of Socony Vacuum Corp.-V. 134, p. 864.

Southern New England Ice Co.-Dividend Deferred.-
The directors recently decided to defer the usual quarterly dividend of

134% due Feb. 1 on the 7% cum. prior pref. stock, par $100. The lastquarterly payment on this issue was made on Nov. 2 1931.-V. 132, p. 1241.
Southern Pipe Line Co.-New President, &c.-
Allan T. Towl has been elected President, succeeding Forrest M. Towlwho becomes Chairman of the Board. Allan T. Towl and J. m. 'Pussyhave been elected directors, succeeding L. F. Devol and J. F. Burgess.-V. 132, p. 780.
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South West Pennsylvania Pipe Lines.-New Pres., ftc.
Allan T. Towl has been elected President succeeding Forrest M. Towl

who becomes Chairman of the Board. T. G. Towl and J. M. Tussey have
been elected Vice-Presidents and Allan T. Towl has been elected a director
succeeding G. L. Jolly.-V. 132, p. 1055.

Spear & Co.-Defers Dividend.-
The directors have voted to defer the regular quarterly dividend of

1,i% due March 1 on the 7% cum. pref. stock, par $100. Three months
ago action was deferred on the regular quarterly dividend of 1 3i % due
Dec. 1 1931 on the 7% cum. 2d pref. stock, par $100.
The last regular quarterly payment on the 7% pref. stock was made on

Dec. 1.-V. 133. P. 3106.

Spiegel, May, Stern Co., Inc.-Pays Accrued Pref. . Div.-
The directors recently declared a dividend of 3% on account of accumu-

lations on the 63,5% cum. pref. stock, payable Feb. 1 to holders of record
Jan. 25. The last quarterly payment of 154 % had been made on this issue
on Nov. 1 1930.-V. 133. p. 3980.

Splitdorf Electrical Co.-Advise Aagainst Deposits.-
Holders of 5-year 7% cony, debentures of the Splitdorf-Bethlehem Elec-

trical Co. have received a letter from John E. Sloane & Co. urging them not
to deposit their debentures with a protective committee recently formed.
"It occurs to us," the letter says, "that any committee organized to pro-

tect debenture- holders must be entirely dissociated from the old manage-
ment. This committee only represents the present board of directors
and the managing company. -V. 134, p. 864.

Standard All-America Corp.-To Discontinue Future
Active Distribution of Standard All-America Trust Shares-
Exchange Offer.-See American Trustee Share Corp. above.
-V. 133, p. 2278, 1939.

Standard American Corp.-Future Active Distribution of
Standard American Trust Shares to Be Discontinued-Ex-
change Offer.-See American Trustee Share Corp. above.-
V. 133, p. 1939.

Standard Brands, Inc.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 134, p. 146.

Standard-Coosa-Thatcher Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 25c. per share on

the common stock, par 825, payable Apr. 1 to holders of record March 30.
Three months ago a distribution of 37 Mc. per share was made on this Issue,
as compared with regular quarterly payments of 50c. per share made pre -
viously.-V. 133, p. 3106.

--- Standard Oil Co. of Calif. (Del.).-Dividend Rate De-
creased.-The directors on Feb. 2 declared a quarterly divi-
dend of 50c. per share on the outstanding 13,102,900 shares
of common stock, no par value, payable Mar. 15 to holders
of record Feb. 15.
1- Quarterly dividends of 623-'2e. per share were paid from
Mar. 15 1927 to and incl. Dec. 15 1931. In addition, the
following extra distributions were made: 1214c. in cash on
March 15 1927, 50c. in cash on Dec. 15 1928, 2% in stock
on Dec. 16 1929 and 2% in stock on Dec. 15 1930.-V. 133,

3106. 
Standard Oil Co. (New Jersey).-Extra Dividend.-
The directors have declared the usual extra dividend of 25c. per share

and the regular quarterly dividend of 25e. per share on the $25 par value
capital stock, both payable March 15 to holders of record Fob. 15. Like
amounts have been paid quarterly since and including June 15 1929.

Texas Anti-Trust Suits.-
The Standard Oil Co. of Now Jersey, Standard Oil Co. of Calif. and

Socony-Vacuum Corp., successor to Standard Oil Co. of New York. have
all been served as defendants in the suit of Attorney General Allred for
alleged violations of the anti-trust laws. These companies had not been
served when the ouster suit against 15 companies and associations calling
for penalties aggregating more than $17,000.000 was called for trial recently.
They are reinstated in the case and trial was scheduled to start Feb. 1.-
V. 134, p. 339. 

Sterling Securities Corp.-Annual Report.-
Hugh It. Johnston, President, says in part:
The net assets valued at Dec. 31 1931 prices, aggregated $11,988,732,

of which $4,393,618 was in cash and the balance in a diversified list of
marketable securities, mostly common stocks. The difference between
cost and market value of securities in the portfolio on that date was
$14,565,561.

There were purchased in the open market and retired 18.600 shares of
conv. 1st pref. stock at a total cost of $646,426. As a result of this re-
tirement, $283,573 was credited directly to paid-in surplus, representing
the difference between the cost of such stock and its par value. The
net asset value of the cony. 1st pref. stock as of Dec. 31 1931 was $42.99
per share on the 278,865 shares outstanding in the hands of the public.
Due to substantial reductions and omissions in the dividends on stocks

held by the company, as well as continued marked shrinkage in the market

value of its assets to a point below the stated capital of the company,
dividends on both classes of stocks were eliminated during the year. How-

ever, dividends on both the $3 cony. pref. and the $1.20 preference stock

are cumulative.
During the year there was a net realized loss on operations of $5.087,671.

which was charged against capital surplus after exhausting reserve for

depreciation of $1,000,000 and earned surplus.
The Atlas Utilities Corp. has acquired a substantial interest in the corpo-

ration, and Floyd B. Odium. L. Boyd Hatch, E. IC. Ilall and Oswald L.

Johnston have been elected to the board of directors. Mr. Odium and Mr.

Hatch have also been elected to the Executive and Finance Committees.

A list of securities held on Dec. 311931, is included in the report.

Comparative Income Account.
Years 9 llfos. End.

Dec. 31 '28.
$539,637

Period- 
Calendar

Dividends  
1931. 1930.

$948,736 51,125.0681
1929.

$1,025,781
Interest  26,286 130,2811
Profit on sale of invest 575.096 2,698,296 403.546

Total income  $975,022 $1,830,445 33,724.077 $943,183

Expenses, net  95.199 178.714 204.141 69,717

Accrued for taxes  7,817 62,148 324,021 83,673

Net income  $872,006 31,589,583 $3,195,915 3789.793
Divs. on 1st pt. & prefer-
ence stocks  820,330 1,491,761 838,576 a389,272

Earned surplus  851,678 $97,822 $2,357,339 $400,521

Loss on sale of Sec  7,995,030

Surplus for period„def$7,943,354 $97,822 $2,357,339 $400,521

Previous surplus  1.855,683 1,757,861 400.521

Total Surplus def$6,087,671 $1.855,683 $2,757,860 $400,521
Res. for deprec. of secur_ 1,000,000 1,000,000

Delano° Surplus_ __ _def$5,087,671 $1,855,683 $1,757,860 $400,521

a Preference dividends only.
Note.-The report shows a decrease in the market value of assets as

of Dec. 31 1931 of 31,036,931.

Balance Sheet
1931. 1930.

Assets- $
Cash  4,393,618 c1,640,892
Accrued dive. and

int. receivable  d88,748 154,607
Investmls at costz22,081,803 33,561,258
Prepaid expenses.. 2,634 488

as of Dec. 31.
1931. 1930.

Liabilities- i $
Accts. pay. dt seer. 12,510 26,658
Fed. income tax_ 62.148
Reserve for diva,
on pref. stocks_ 124,366

Reserved for depre-
ciation of secure.   1,000.000

Cony. 1st pt. stk.b13.943.250 14,873,250
Preference stocks_a2,500,000 2,500,000
Coca. class A stock x603.802 603.802
Cora. class B stock See Y
Capital surplus- _ A4,594,912 14,311,338
Profttsddoss surpdef5,087.671 1,855,683

Total 26,666,803 35,357,245 Total 56
x Represented by 603,80256 no p shares. y 

There26, 
are
6,8003u3t65t, 3a5n7,d 

outstandingpar
298.297 shares class B common stock (no par), but are given no value in
balance sheet. z Market value. $7,516.242. a Represented by 500,000
(no par) shares. b Represented by 278,865 no par shares. c Includes
call loan. d Dividends receivable only.
The report contains a list of securities owned Dec. 31 1931.-V. 133.

p. 3268.
---,Standard Oil of Indiana.-Regular Dividend.-

The directors on Feb. 1 declared a quarterly dividend of 25 cents per
share on the outstanding $421,878,094 common stock, par $25. payable
March 15 to holders of record Feb. 15. A similar payment was made on
Sept. 15 and on Dec. 15 last. Quarterly dividends of 50 cents each were
paid on June 15 and March 16 1931, while from June 15 1929 to and including
Dec. 15 1930, the company made quarterly distributions of 623i cents per
share, and, in addition, on Dec. 16 1929 made an extra payment of 25 cents
per share.
Dr. Max G. Paulus, General Manager of manufacturing has been elected

a director to fill the vacancy created by the death of Dr. Gentry Cash.-
V. 134, p. 339.

--- (Chas. A.) Stevens & Bros., Chicago.-Receivership.-
The Chicago Title & Trust Co. and Elmer T. Stevens. President. have

been appointed receivers by Judge James T. Wilkersan in United States
District Court at Chicago.
The action was taken on petition of Bradley Knitting Co.

' 
which alleged

that company owed Bradley $9,033, which it was unable to pay.
The bill states that company's assets on Dec. 31 last, were $2.321.243

and liabilities were $1,232,658, but that it was unable to raise sufficient
cash for working capital with which to meet its current obligations.

Taylor-Wharton Iron 8c Steel Co.-Sinking Fund Agree:-
ments Amended.-
The executive committee of the board of directors has declared operative

the 1st mtge. and 1st & ref. mtge. sinking fund extension agreements dated
Oct. 13 1931, the terms of which are as follows:

First.-The depositing bondholders waive and consent to the suspension
of, the payments provided to be hereafter made to the sinking fund, In-
cluding interest from time to time accruing on the 1st mtge. bonds held in
the sinking fund, under Article 10 of the 1st mtge., and to the sinking fund
including interest from time to time accruing on the bonds held in the
sinking fund, under Article 3 of the 1st & ref. mtge., and consent and agree
that non-payment thereof, or of int. on 1st. mtge. bonds pledged under the
1st & ref. mtge., shall not constitute a default under the 1st & ref. mtge.,
for any purpose hwatever, and hereby waive all of the consequences of
such non-payment, and request that the trustee take no action or pro-
ceedings and enforce no remedy provided by the 1st & ref. mtge. as a
consequence of such non-payment.

Second.-The company shall have the right to make payments from time
to time, at its option, to the respective sinking funds under the 1st mtge.,
and the 1st & ref. mtge., notwithstanding the provisions hereof.

Third.-In the case of the non-payment from time to time of the int.
accruing upon the 1st St ref. mtge. 6% 30-year gold bonds, due Sept. 1
1944, of William Wharton Jr. & Co. (Inc.) (a wholly owned sub, of the
company), all of which are pledged under the 1st mtge. and also, subject
thereto, under the 1st & ref. mtge., the depositing bondholders, consent
and agree that such non-payment shall not constitute a default under
any of the provisions of the 1st & ref. mtge., for any purpose, and hereby
waive all of the consequences of such non-payment, and request that the
trustee take no action as pledgee of said bonds, or otherwise, toward the
enforcement of payment and collection of said interest or declaring the
principal of said bonds due and payable, or the enforcement of the lien of
the mortgage securing the same.

Fourth.-(a) The company covenants and agrees that on or before
Nov. 30 1936, and semi-annually thereafter on or before May 30 and
Nov. 30 in each year, until and including May 30 .942, it will pay to the
trustee under the 1st mtge. for the sinking fund thereunder a sum of money
which, if continued semi-annually, would be sufficient to provide for the
payment at par, at maturity, of all of the 1st mtge. bonds outstanding
at the time of each sucn semi-annual payment, excluding bonds held in the
sinking fund;
(b) The company covenants and agrees that on or before Jan. 1 1937,

and semi-annually thereafter on or before Jan. 1 and July 1 in each year,
until and including Jan. 1 1946. it will pay to the trustee for the sinking;
fund under the 1st & ref. mtge., a sum of money which, if continued semi-
annually, would be sufficient to provide for the payment at par, at maturity.
of all of the 1st & ref. bonds outstanding at the time of each such semi-
annual payment, excluding bonds held in the sinking fund.

Fifth .-The company covenants and agrees that it will pay no dividends
on its capital stock, or any part thereof, until all of the 1st mtge. sinking
fund 6% 30-year bonds, due Sept. 1 1942, outstanding in the hands of the
public shall have been paid, retired through the operation of the sinking
fund, or otherwise, or acquired by the company, by exchange or otherwise.

Sixth.---Nothing herein shall affect the obligation of the company CO
pay the interest as it matures on the 1st mtge. bonds and on the 1st &
ref. mtge. bonds (other than those held in the sinking funds and 1st mtge.
bonds pledged under the 1st & ref. mtge.), or the consequences of non-
payment thereof.

Deposits of 1st mtge. s. f. bonds under this agreement may still be made
at the Chase National Bank, depositary, 11 Broad St., N. Y. City. De-
posits of 1st mtge. & ref. mtge. bonds may be made at the Bank of Man-
hattan Co., depositary. 40 Wall St., N. Y. City.-V. 133, p. 4173.

Teck-Hughes Gold Mines, Ltd.-Earnings.-
For income statement for 3 months ended Nov. 30 see "Earnings De-

partment" on a preceding page.-V. 134, p. 339.

Title 8z Mortgage Guaranty Co., Buffalo, N. Y.-
Dividend Decreased.-
The company on Dec. 31 paid a quarterly dividend of 15 cents per share

on the capital stock to holders of record Dec. 17. Previously, quarterly
distributions of 30 cents per share were made.

Transamerica Corp.-Injunction Issued Restraining the
Use of Corporation's Funds to Obtain Proxies on Behalf of
Present llanagernent.-See "Chronicle" of Jan. 30, page
789 and issue of Jan. 2, page 74.
Annual Report-Earned 26 Cents a Share in 1931.-
Not profit of corporation and its holding companies in 1931, as shown in

the annual report released this week is $6,245,837, or 26 cents a share. Net
assets of the corporation on Dec. 31 amounted to $131,121,778, equal to
$5.54 a share on the 23,659,368 shares of capital stock outstanding.

Profits of the corporation as reported do not reflect the large reserve
set up during the year, which lifted the reserves to $74,923,052. The net
assets figure of $131,121,778, which compares with net assets of $173.-
091.000 shown on June 30 last, has been reached after writing down to
current market quotations as of Dec. 31 all marketable securities except
the shares of controlled subsidiaries, which have been marked down to net
asset value, eliminating all good-will and going-concern value, as well as,
in the case of insurance companies, the value of insurance now in force.
The corporation's borrowings from banks, the report shows, were re-

duced from $46.056,000 on June 30 to $20.599,000 on Dec. 31.
In connection with the reduction in 1930 and 1931 of the valuation at

which the corporation's assets were carried, a tabulation is presented in the
report detailin the principal factors in the stirinka e of the figures from

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



FEB. 6 1932.] FINANCIAL CHRONICLE 1045

$1,157,513.474 on Dec. 31 1929, to the current amount. The largest of
these deductions, one of $880,841.309, represented the elimination of all
good-will and going-concern value, reduction of investments in subsidiaries
to net asset values at the end of 1931 and other changes. Other deductions
of $168,090.124 comprise $63,954,008 of provisions for reserves for con-
solidated subsidiaries; $65,504,692 for reduction of securities to market
value, including $3,142,542 net loss on the sale of securities in the last two
years, and $38,631,423 of dividends paid in cash in the two years. Con-
solidated net profit for the two year's which had to be added to the figures,
amounted to $22,539,738.
Commenting on general business conditions, the report, which is signed

by Elisha Walker. chairman, and James A. Bacigalupi, president, says that.
while the directors look forward to a gradual recovery in trade and industry,
they desire to point out that the radical changes in conditions in the last
2).i years have necessitated important changes in the business and policies
of the corporation.
On the subject of the corporation's policies, the report says:
"Your board believes that it is unsound to link, through a holding

company, the ownership and control of a deposit bank with other unrelated
activities and that it is essential to the complete success of any bank that
it should be operated and publicly regarded as an independent Institution
without responsibility for, or connection with, any other business. It was
for this reason that your board determined upon the policy of confining the
corporation's investments in the banking field to minority interests not
Involving controlling influence. The eventual separation of its controlled
banks from Transamerica, in accordance with this policy, will give such
banks complete independence in their lending and investment policies,
which is the only sound foundation for bank."-V. 133, p. 3268.

Transue & Williams Steel Forging Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

x Gross profit  $99,266 $247.491 $617.098 $418,646
Depreciation  y94.483 151,240
Sell., office & adm. exp_ 172,020 186,903 249.759 239,708
Other deductions-net  638 8,505 12,695 0%47.204
Federal taxes 28,600

Net profit loss$167,875 loss$99,158 5325.844 $226.141
Dividends  50,750 ($1)100.000 ($1)100.000 (51)100,000

Balance, surplus def$218,625 def$199,158 $225.844 $126.141
Earns. per sh. on cap. stk Nil Nil $3.26 $2.26

x Gross profit on sales after deducting all returns, allowances, labor,
material and factory expenses, &c. y Depreciation under normal condi-
tions would have been $150,781; because of subnormal operations $94,483
was taken.

Balance Sheet December 31.
Assets- 1931. 1930.

Real est. & equip.x$2,035,023 $2,091,808
Liabilities- 1931.

Capital stock- ___ y32,000.000
1930.

$2,000,000
Cash 117,291 282,070 Accounts payable_ 11,675 9,604
Notes & accts. rec.
Co s stk. purch.for

105,788 129,987 Accrued payrolls,
.ke  23,518

resale to employ. 9.925   Acerd taxes, &c.._ 17,092 55.539
Misc. receivables_ 19,464 17.707 Dividend payable_ 25.000
Inventory 606,963 627.278 Surplus  848,401 1,135,358
Deferred charges__ 6.234 76.653

Total V,900,687 53,225,502 Total 52,900,687 53,225,502
x After depreciation of $1,400,429. y Represented by 100,000 no par

shares.-V. 133, p. 2449.

Underwood Elliott Fisher Co.-Sales Improve.-
Sales increased consistently during the last three months of 1931, billings

in December being more than $350,000 over November, or nearly three
times the increase in December 1930, billings over its preceding month,
President Philip D. Wagoner recently stated.
"The proportion of export sales increased steadily from the low point

in July to December, in whicn it was approximately the same proportion
as that of December 1930," Mr. Wagoner said. "The export business of
the supply division was the largest in its history.
"We have made more vital improvements, and introduced more important

new models in the last 12 months than in the preceding 12 years. The
market for bookkeeping and accounting machines is only 10 to 15% sold.
The typewriter division, after more than 40 years of existence, still has a
smaller proportion of trade-in sales than the automobile industry, so that
prospects for future business are favorable.
-lite full effect of the October wage adjustment has not yet been realized,"

Mr. Wagoner said, "this economy representing less than 9% of the more
than $5,500,000 annual equivalent of savings effected during the depression.
"The great majority of our export business, including some of our best

markets, has not been subject to any change of duty. Taken the world
over, the exchange situation is more of a problem than duties, as sales to
export dealers are made in United States dollars."
In Germany, Mercedes Buromachinen-Werke A. G., in which the

Underwood Elliott Fisher Co. has substantial interest, showed a 57%
increase in December business.-V. 133. p. 3268.

Union Solvents Corp.-Files Bond.-
The company has been granted the right to file a bond of 5250.000 without

surety and a bond of $150.000 with surety by United States District Court
at Wilmington, Del., before taking an appeal to the Circuit Court of
Appeals from decision in the patent infringement case with the Commercial
Solvents Corp.
This action follows the request of the company to reduce the bond o

$250.000 which had previously been ordered by the Court. The Court
also ordered Union Solvents to file with the Court monthly reports of its
net profit derived from production of acetone and butyl alcohol, and also
to deposit the net profit with the Court Clerk pending decision on its appeal.
The company had been held guilty of infringing processes for the production
of acetone and butyl alcohol controlled by Commercial Solvents Corp.

Unit Corp. of America.-Suit.-
An injunction suit to have set aside the conveyance of the assets of the

corporation to the recently organized the Unit Corp. of America, has been
filed in Chancery Court at Wilmington. Del. by John J. Falvey of Chicago,
Ill.. and other stockholders of the former corporation. The complainants
allege that the conveyance of the assets of Unit Corp. of America to the
new corporation was illegal, inequitaole and contrary to law. The con-
veyance was made on Dec. 18-V. 133, p. 4341.

United Cigar Stores Co. of America.-To Change Par
Value of Common Shares.-
The Now York Stock Exchange has received notice from this company

of a proposed change in the authorized common stock from 6.000.000
shares of no par value into 6,000,000 shares, par $1 per share, each present
share to be exchanged for one new share.-V. 134, p. 340.

United States Electric Light & Power Shares, Inc.-
7c. Dividend on Class B Shares.-
The corporation announces a quarterly cash distribution of 7 cents per

Trust certificate, series B, payable Feb. 15 to holders of record Jan. 31.
A like amount was paid on Nov. 15 last. This also compares with 9 cents
per share distributed on Aug. 15 last, and 10 cents per share on May 15
last. From May 15 1930 to and incl. Feb. 15 1931 the company made
regular quarterly distributions of 16 cents per share on this issue.-V. 134,
p. 522.

United Merchants & Manufacturers, Inc.-Report.-
Horner Loring, President, says in part:
For the period Jan. 1 to July 31 net earnings or $1,198,721 aiter Interest,

depreciation and inventory mark-down are reported.
Because of the seasonal nature of the cotton and silk textile business,

the last five months of the calendar year normally result in an operating
loss. However, that from present indications, net earnings for the 12
months ended Dec. 3. _931 will about equal the figures above reported.
The successful refinancing of the total debt, which matured Dec. 15

1931, has been accomplished. The new maturities are as follows: Dec. 15
1932, 5.157,000; 1933, $30,000; 1934. $3,026,000; 1935, $50,000 and 1936
$2,837,000.

During the year cotton and silk prices declined 30%-35% and profits
were affected adversely by this continuous shrinkage in raw material
values. It seems reasonable to assume that these declines have about
run their course.

Condensed Pro Forma Consolidated Balance Sheet at July 31 1931.
Giving effect to exclusion from current liabilities of certain notes based

on information supplied by officers that they have been renewed subse-
quent to date of balance sheet for periods beyond July 31 1932.1
Assets- Liabilities-

Cash  $1,092.074 Notes payable to banks  35.305,500
Trade &c.. accounts recelv__ 6,509,436 6% coll, trust notes  Y300,000
Inventories  9,810.335 Trade accept. payable  1.422,362
Accts. and notes rec. (not Trade notes & accts. payable 1,408,541

current)   151.484 Accrued wages, taxes. &o...._ 427.269
Sinking fund assets  133.143 Accounts & notes pay (1932) 32.278
Investments  63,373 Sundry reserves  80.991
Treasury stock  14,000 Notes payable (1936)  1,900,000
Land, buildings & mach. Notes payable (1932)  405,000

(less reserves)  11,747,796 Funded debt  5,206.000
Deferred charges  313,162 M nor ty nterest In capital &
Good-will  4,501,719 surplus of subsidiaries  871.320

Employees' subscriptions to
capital stock  8.218

8% preferred stock  4.500.000
6% stock series A  3,927.100
6% preference stock A  3,279,950
Common stock  x4,862.460
Surplus  399,536

Total $34,336,527 Total $34,336,527
x Represented by 429,999 shares no par value. y Duo Dec. 15 1931.-

V. 133, p. 4174.

United States Realty Improvement Co.-Capitalization
Reduced.-The stockholders on Feb. 2 approved a proposal
to reduce the authorized and outstanding no par value
capital stock by 94,978 shares to 900,000 shares.
Harry Bambach has been elected a director to succeed the late George

A. Fuller.-V. 134. p. 522, 501.

United States Steel Corp.-200,000 Shares of Common
Stock Offered to Employees at $40 a Share.-
The finance committee has voted to offer to employees under the regular

employees stock subscription plan, for the year 1932, a total of 200.000
shares of common stock at the price of $40 per share, all other terms and
conditions being the same as heretofore. This year's subscription price
compares with $140 for 1931, $169 for 1930, $165 for 1929, 5145 for 1928.
$122 for 1927, $136 for 1926. $125 for 1925, 3100 for 1924, $107 for 1923.
$84 for 1922, 381 for 1921, $106 for 1920, $92 for 1919 and 1918, $107 for
1917 and $85 for 1916.
The current offering is larger than any made heretofore. Usually the

amount of 100.000 shares was fixed, but the corporation accepted and filled
subscriptions for all stock employees were willing to take. A new low
record for the offering price is made with this year's figure of $40 a share.
Up to this year the lowest since the corporation has been offering common
stock to employees was $50 a share, in 1909. when 15.318 shares were sub-
scribed for. The next lowest was in 1914-$57 a share, and 47,660 shares
were taken. In 1915, the year following the beginning of the World War,
here was no offer of stock to employees of the corporation.-V. 134. p. 867.

Utility Equities Corp.-Annual Report.-
H. J. Pritchard, President, says in part:
During the year 1931 the corporation purchased and retired 18.857 shares

of priority stock at an average price of 365.76, thereby reducing the annual
dividend requirement on the priority stock outstanding at the close of the
year by $103,714. Corporation sold various securities and reinvested the
proceeds in obligations maturing in 1932. At the present time the corpora-
tion's projected net income from dividends and interest at present rates on
investments is in excess of operating expenses and the dividend requirements
on its priority stock.

Prior to Nov. 16 1931, the so-called stated value per share of priority stock
was $78 1-3 and per share of common stock was $14 2-3. At the stock-
holders' meeting on Nov. 16 1931, the said so-called stated values were re-
duced to $50 per share of priority stock and $1 per share of common stock.
These reductions resulted in a transfer from capital to paid-in surplus of
$12,085,846. On Dec. 31 1931, the cost of investments was written down
from cost of $21,556.559 to market prices of $8,763.457. This change
resulted in a charge against surplus of $12,793,101.

Based on the market prices at Dec. 31, the priority shares have a liqui-
dating value of $76.83. The liquidating value of the priority stock has
increased from $76.83 on Dec. 31 1931, to about $84.10 as of Jan. 15 1932.

Earnings for the Year Ended Dec. 31 1931.
Dividend income $751,540
Dividend accepted in stock, pursuant to option, in lieu of cash 

dividend declared  18,717
Interest earned  112,290

Total  $882,547
Operating expenses and franchise taxes  78,584

Net profit  $803.962
Net profit on sale of securities  5,988

Net income  5809.950
Earned surplus, Jan. 1 1931  52,127,535
Miscellaneous credit  1.090

Total surplus  $2,938,575
Federal income tax assessment 1929  1,399
Write-down of office equipment to $1  2,356
Dividends paid on priority stock  674,278

Balance  $2,260.542
990,000

Surplus resulting from reduction of capital  12,085,846
Paid-in surplus, Jan. 1 1931

Total $15.336.388
Write-down of the cost of invests, to market prices at Dec. 31 '31 12,793.101

Paid-in surplus, Dec. 31 1931  $2,543,287
The shrinkage in market value of investments at Dec. 31 1931, as com-

pared with cost, was $5,739,112 greater than at Dec. 31 1930.
Balance Sheet Dec. 311931.

Assets-.
Cash  $12,460
Investments (market prices):
U.S. Liberty bonds  796,500
Bonds and notes  767,625
Stocks  7,199,333

Accrued bond interest & divi-
dends receivable  45,610

Office equipment  1

Liabilities-
Accounts payable  $6,943
Prey. for State franchise taxes_ 3,750
Capital, representing 114,000

shares 85.50 dividend pri-
ority de 567,549 shares com-
mon stock, xof no par value_y6,267.549

Paid-in surplus  2,543.287

Total $8,821,529 Total $8,821,529
Note.-In the above balance sheet effect has been given to the action of

the stockholders at their meeting of Nov. 16 1931, authorizing the reduction
of the capital represented by the outstanding priority stock to $50 per share
and by the common stock to $1 per share, and to the action of the board of
directors authorizing the writing down to market prices at Dec. 31 1931 of
the investments of the corporation at that date. Profits and losses on
subsequent sales of such securities are to be based on such values.

x In addition, 342,000 shares of common stock are reserved for conversion
of tho priority stock and 330,000 shares are reserved for the exercise of
warrants at $20 per share. y After reflecting reduction of capital to the
extent of $213,700 represented by 4,274 shares of priority stock purchased
and retired under certificate filed Jan. 9 1932 resulting in crediting surplus
with $29,181.
The priority stock is entitled to receive in the event of voluntary liquida-

tion $110 per share, plus accrued dividends and in the event of involuntary
liquidation $100 per share, plus accrued dividends.-V. 133. P. 3108.

"'Warner Bros. Pictures, Inc.-Declares Usual Preferred
Dividend.-Contrary to reports that the company would
defer the distribution due at this time on the $3.85 cum.
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pref. stock, no par value, the directors on Jan. 29 declared
the usual quarterly dividend of 963 cents per share on this
issue, payable March 1 to holders of record Feb. 14. Quar-
terly distributions at this rate have been made since and incl.
Dec. 1 1930. Previously the stock was on a $2.20 annual
dividend basis. See V. 134, p. 692.

Earnings.-For income statement for 9 months ended Nov. 28 1931 see
"Earnings Department" on a preceding page.-V. 134, p. 692.

Wahl Company.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross sales 32.942,699 $3,323.281 85,697,938 $4,866.281
Net sales 1.963.332 2,682,594 4,957.767 4.473.284
Mfg.. sell. & adm. exp 2.226,532 2,990,453 4,957,058 4.150,210

Net income def$263,200 def$307,859 3710 3323.074
Miscellaneous income_ _ _ 89,091 56,697 79,936 79.124

Gross income def$174,109 def$251,162 580.646 $402.198
Miscall. & c.. expenses.... 72,517 105,436 105,516 157,415
Prov. for Fed. taxes_ 38.000
Prov. for conting. loss on

for. exchange 51,214

Net loss 8297.840 8356,598 $24.870prof$206.782
Preferred dividends_   (7%)76.503 (7)76.503

Deficit $297,840 3356,598 $101,373 sur$130,279
Earns. per sh. on com- - - Nil Nil Nil $0.85

Comparative Balance Sheet Dec. 31.
Assets-1931. 1930. Lsabil ties- 1931. 1930.

Land, bldgs., ma-
chinery, tools &

7% cum. pref. stk.31,092,900
Com stock a2,442.075

51,092.900
2,442.075

equipment.... _ _x51,139,884 51,203,336 Accounts payable.. 80,135 123.110
Patents  97,459 97,459 Taxes accrued- - - - 38,335 53,675
Cash 146.055 499.275 Surplus c11285,342 12,498
Notes & accts. rec. y775.99I 819,778
Inventories z1,133.493 952,490
Investments  56,932 100,190
Deferred charges.... 18,288 51,730

Total 53.368,104 53,724,258 Total 53,368,104 53,724,258
Note.-Dividends on preferred stock are in arrears at Dec. 31 1931,

amounting to $267,761 or 24% %.
After deducting reserve for depreciation. 51.131,259. y After deduct-

ing reserve for doubtful accounts, allowances and discounts. z Inventories
of finished stock, work in process, raw materials and supplies (at cost or
market, whichever is lower). a Common stock represented by 151,846
shares of no par value.

Arthur Bentley has been elected a director to succeed the late R. H.
Ripley.-V. 132, p. 1244.

Ward Baking Corp.-Consolidated Bdaitce Sheet.-

Assets-
Dec. 2631. Dec. 2730.

$ $
Dec. 26'31. Dec. 2730.

Cash 3.020.099 2,571.892 Capital stock __ _c27,701,300 27,861,300
Market. secs. coot_ 751.980 751,980 min. int. in Ward
Accts. receivable._ 695.108 827.752 Bak. Co. & subs. 200
Inventories  809,799 1,046.291 Funded debt 4.546.000 4,696,900
Investments  329,167 52.302 Mortgage payable 50,000
Res. fund Inv 816,160 16,160 Accounts payable. 500,122 407.730
Prop'ty & plant ._b24,124.220 24.639,821 Batsmen's & cus-
Deterred charges  599.615 622,779 tomers' deposits 113.632 117,003
P553.. copyrights, Est. Federal taxes. 265.153 246,043
good-wills, &a...11,522.659 11.522,359 Dividends payable 478,648 490,376

Res, for contIng_ 147.602
Sundry accruals__ 91,015 129,041
Surplus 8,025.336 8.052.743

Total  41,868.807 42,051.336 Total  41,868.807 42,051,336
a U. S. Third Liberty Loan bonds deposited with Department of Labor

under Workmen's Compensation laws. b After depreciation of 59,314.877.
c 7% cum. pref. stock (par $100) 277,013 shares: common stock class A
(no par). 86.275 shares: common stock class B (no Par), 500,000 shares.
Our usual comparative income account for Dec. 26 was published Jan.

23.-V. 134. p. 692.

Western Electric Co.-Wins Suit.-
The appeal of the Aleograph Co. In its suit against Electrical Research

Products, Inc., a subsidiary of Western Electric Co., claiming patent
infringement against the Western Electric sound system, has been denied
by the Circuit Court of Appeals in New Orleans, which upheld the Federal
District Court's decision that the plaintiff failed to establish any infringe-
ment.-V. 134, p. 341.

------- Westinghouse Electric & Manufacturing Co.-Oper-
ating Loss Last Year About $3,250,000-Current Asset Ratio
12 to 1.-
Andrew W. Robertson, chairman of the board, and F. A. Merrick,

president in a letter to stockholders says:
"At present incoming business is not large, but the management is

reducing expense continuously, and has no hesitancy in saving that, if
we do the same amount of business in 1932 as we did in 1931, a substantial
profit will be shown. Incoming business fell off very sharply during Novem-
ber and December.
"The final figures for 1931 are not available, but we have the operating

figures for 11 months and know approximately the result for December.
It is apparent that there will be a loss from all operations for the year in
the neighborhood of 83.250.000.
"At present the current assets of the company are 12 times greater than

current liabilities."-V. 134. p. 523.
(H. F.) Wilcox Oil & Gas Co.-Earnings.-
For Income statement for 3 and 9 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 133, p. 1141.

----Willcox & Gibbs Sewing Machine Co.-Smaller Divs.-
The directors have declared a semi-annual dividend of 4% on the common

stock, par $50. payable Feb. 15 to holders of record Feb. 7. Previously
the company made quarterly payments of $1.25 per share on this issue.
-V. 1213, p. 3853.

Wilcox-Rich Corp.-Expansion.-
This corporation, a division of the Eaton Axle St Spring Co., has pur-

chased the assets and business of the Holley Permanent Mold Co., Inc..
of Detroit, and also the gray iron casting business and equipment of the
foundry division of the Holley Carburetor Co., Detroit. The purchase
was made by the Eaton Erb Foundry Co. of Vassar. Mich., formerly
known as the Erb-Joyce Foundry Co., but now a subsidiary of the Wilcox-
Rich Oorp.-V. 134. p. 148.
Wisconsin Bankshares Corp.-Earnings.-

Earnings for Year Ended Dec. 31 1931.
Gross operating income
Interest and operating expenses

Other Income 
Profit from operations 

 $14,763.848
  11.381,664

$3,382.184
715.477

Total income  54,097.660
Other deductions (incl, prov. for loss on securs. & loans & d1sct8.) 1,691.021
Provision for income taxes  318,401
Dividends on preferred stock  19.016

Net Income before minority interests  $2.069.222
Allowance for minority interests  38.238

/set income
Earns. per eh. on 9,836.367 abs. capital stock (par 810) 
  $2,030,984

$0.20

Analysis of Combined Net Worth Year Ended Dec. 31 1931.
Balance applicable to corn. stock of corp, as at Dec. 31 1930........$40,613,089
Add back: Minority interest  1,548.312

Combined net assets at Dec. 31 1930 $42,161,401
Combined net earnings for the year ended Dec. 31 1931  2,088,238
Cash received from sale of fractional share of com, cap. stock_ _ 6

Total 344.249.645
Dividends paid by Wisconsin Bankshares Corp  1.966.895
Dividends paid by member units to minority & prior interests,..... 121.002
Additional cash investments in member units  89,111
Transfer to reserve for securities  1,741,636
Adjusts, arising in change from cash to accr, account'g basis._ - - 29,928
Sundry charges applicable to 1930  113

Combined net assets at Dec. 31 1931 $40,300,961
Less-Minority interests  1,470,612

Balance applic, to com, stock of Wis. Bankshares Corp. as at
Dec. 31 1931 538,830,349

Combined Balance Sheet Dec. 311931.
Assets Ziabilities-

Loans and discounts $170,513,599 Demand deposits 5133,173,513
Overdrafts  23.145 Time deposits  105,544.033
U.S. Govt. securities  25.557.393 Bills payable & notes' redlso_ 4,619,011
Other bonds, stock AL secure_ 39,155,322 Circulation (National banks) 4,589,460
Stock in Fed. Reserve bank.. 761,000 Interims issued & outstand.
Cash and due from banks_   42,856,022 (net).....398,120
Int, earned, not collected  1,665,455 Mtges. payable (underlying) 1,301,000
Trans. items & sund.debtors 475.307 Other liabilities  17,448
5% redemption fund  229,560 Unearned discount  533,399
Invests. in bank buildings. Reserve for taxes  989,878

other real estate & furni- Other reserves  5,454,527
tui e and fixtures  16.227,008 Accepts., letters of credit dr

Customers' liability account foreign bills  3,340.172
letters of credit & accepts. 3,340,172 Pref, stock in underlying

Other assets  372,036 group  914,500
Minority interest:

Capital stock  904,897
Sure. dr undivided profits_ 565.714

Bal. septic. to com, stock  x38,830,349

Total $301,176,021
x Represented by 9,836,367 shares

Total 5301,176,021
(par $101.-V. 133, p. 1940.

(F. W.) Woolworth Co.-January Sales.-
Month of January- 1932. 1931. 1930. 1929.

Sales $17.990.630 519,239.840 518,405.159 317.660,183
The company had 1,902 stores in operation at the close of January, this

year, as compared with 1,886 stores on Jan. 31 1931.-V. 134, p. 838. 341

----Worcester Silk Mills Corp.-May Reorganize.-
Creditors of the corporation, with an office at 1910 Broadway, New

York, and mills in Worcester, Maw, met at the New York Credit Men's
Adjustment Bureau, Inc., a few days ago, with representatives of the
Worcester County National Bank, of Worcester, and Jules L. L. Forman,
Vice-President of the corporation, to discuss possible rehabilitation plans
for the business. The tentative plan submitted included the rearrange-
ment of the capital structure to convert some outstanding debts into
capital stock subscriptions, and to arrange for the payment of the other
claims on a basis of 100 cents on the dollar, under an extension plan.
Counsel presented figures showing liabilities of $645.000 against assets of
8475.000. The assets are said to consist of $4425.000 in merchandise at
market prices, and the plant conservatively valued at $50,000. (American
Wool & Cotton Reporter.).-V. 134, p. 867.

Worthington Pump & Machinery Corp.-New Officer.
A. L. Prentice, formerly Assistant Comptroller has been appointed

Assistant Treasurer.-V. 133, p. 2279.

-"----Wrought Iron Co. of America.-Receivers Asked.-
Appointment of receivers for the company Is asked in a petition filed

at Lelbanon. Pa., in the Court of Equity by John D. Brown, a stockholder.
The petition alleges that interest payments on the bonded indebtedness are
overdue and that there was an operating deficit of $116,259 in eight months
of last year.-V. 129. p. 1761.

CURRENT NOTICES.

-Jackson & Curtis have announced that Donald Davis and Bartlett
Tyler have joined their organization as joint managers of their new muni-
cipal and corporation bond department. Mr. Tyler was formerly a vice-
president of the Atlantic Corp. of Boston, and prior to 1927, was associated
with Merrill Oldham St Co. Mr. Davis for the past few years also has been
with the Atlantic Corp. In addition. Herbert I. Buttrick, Clarence Fogg
and L. Draper Hill, all formerly connected with the Atlantic Corp., have
become associated with Jackson & Curtis in their new department.

-Lester R. Ross is now associated with the New York office of F. P'
Maine & Co. after 16 years of continuous service with Potter & Co. and
its predecessors. Mr. Ross entered the organization of Potter, Choate &
Prentice on Feb. 1 1916 and was Manager of the Syndicate Department of
Potter & Co. when that firm merged with Munds & Winslow on January 1
of this year under the name of Munds, Winslow & Potter.

-James Hanley, formerly with Clark, Childs & Co., and John Z. Adams,
formerly with Schuyler, Chadwick & Burnham. have become associated
with Meffert & Co., 56 Broad St., New York, members of the New York
Stock Exchange and Chicago Board of Trade.

-Monahan, Schapiro & Co., 39 Broadway, New York, have prepared
for distribution an analysis of the Glass Bill with special reference to the
proposed return of bank shares to $100 par value, and with reference also
to dividends on present capitalization.
-A course in the organization and administration of security syndicates

into be given by Alfred H. Egerter of Hemphill, Noyes & Co., at Colombia
University. beginning Tuesday. February 9.
-Thomas W. Griffiths, Andrew C. Duncan, F. L. Peel and Tusten

Van Duzer, all formerly with R. V. Hiscoe & Co., are now associated with
Appenzellar, Allen & Hill, New York.
-Frederick B. Davis & Co. has been formed with offices at 32 Broadway.

New York City, to deal in bank, insurance and unlisted securities.
-Paul Jordi, formerly with Gammack & Co., brokers, has become

associated with Bankers Trust Co., in charge of foreign trading.
-M. C. Bouvier & Co., 20 Broad St., Now York, have prepared a booklet

entitled "Stock Exchange Service for the Small Investor."
-Charles Hirschhorn, formerly with S. W. Straus & Co., Inc., has become

associated with Dunne & Co., 150 Broadway, New York.
-Harold R. Peto, formerly with Tucker, Anthony & Co. for 11 years.

has become associated with Burton, Cluett & Dana.
-The Empire Trust Co. has been appointed registrar of the common

stock of the New York Natural Gas Corp.
-James Talcott, Inc., has been appointed Factor for the Wohl Silk Co..

of New York City, converters of silks.
-Wellington Bull & Co., New York. have prepared a list of Canadian

bonds yielding from 5.85 to 11%.
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•

The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, Feb. 5 1932.
COFFEE on the spot was quiet at 9 to 91%c. for Santos

4s and 7 to 71%e. for Rio 7s. Fair to good Cucuta, 111% to
11gc.; prime to choice, 12 to 130.; washed, 11% to 121%c.;
Columbian, Ocana, 104 to lie.; Bucaramanga, natural,
1134 to 1234c.; washed, 121% to 13c.; Honda, Tolima and
Giradot, 12 to 121%c.; Medllin, 13 to 131%e.; Manizales,
12 to 121%e.; Mexican washed, 1434 to 153%c.; Ankola, 26
to 340.; Mandheling, 27 to 32e.; Genuine Java, 23 to 24c.;
Robusta washed, 81% to 8 ic.; Mocha, 1334 to 143e.;
Harrar, 1234 to 13e.; Abyssinian, 91% to 93'e.; Salvador
(nominal) natural, 12c.; washed, 12% to 130.; Guatemala,
Bourbon, 11 to 1154e. On Feb. 1 cables to the Exchange
said the National Coffee Council during the week ended
Jan. 30 destroyed 48,000 bags of Santos coffee, 24,000 Rio

• and 6,000 Victorias. Stocks at Rio have been reduced
15,000 bags on account of local consumption and the Santos
stock 3,500 bags. On the 2nd inst. cost and freight were
unchanged to 5 points lower. For prompt shipment, Santos
Bourbon 2s were offered at 9.50c.; 2-3s, 9.20 to 9.60c.;
3s, 8.80 to 9.45c.; 3-4s, 8.90 to 9.25c.; 3-5s, 8.70 to 9.00c.;
4-5s, 8.70 to 8.85e.; 5-6s, 8.45 to 8.50c.; 6s, 8.20 to 8.5504
7s at 8.10c. Peaberry 2-3s, 9.15 to 9.20c.; 3s, 9.15c.;
3-4s, 8.80e.; 4s, 8.95 to 9.05e. and 5-6s, 8.45c. Victoria 7s
were offered at 6.90e. and 7-8s at 6.80e. For equal shipment
from Feb. through June, Bourbon 4s were offered at 8.75c.
and for Feb. shipment 5-6s at 8.40c.
On the 2nd offerings from Brazil were fairly large. For

prompt shipment, they included Santos Bourbon 2-3s at
9.20 to 9.600.; 3s at 8.80 to 9.45c.; 3-45 at 8.90 to 9.25c.;
3-5s at 8.70 to 9e. Here Santos 4s, 9 to 9 go. S. Duuring &
Zoon cable their monthly figures as follows: Arrivals in
Europe during January, 952,000 bags, of which Brazilian
496,000; deliveries in Europe during January, 1,070,000
bags, of which Brazilian 581,000; stock in Europe on Feb. 1,
2,120,000 bags; world's visible supply on Feb. 1, 5,956,000
against 5,417,000 last year. These figures showed the fol-
lowing changes from last month: Arrivals decreased 69,000
bags; decrease in Brazilian arrivals 87,000 bags; deliveries,
Increase of 86,000 bags including an increase of 12,000 bags
of Brazilian coffee. Stocks on Feb. 1 show decrease of
118,000 bags as compared with January. The world's visi-
ble supply as of Feb. 1 of 6,956,000 represented an increase
of 7,000 bags over Jan. 1 and 1,539,000 over Feb. 1 last
year. Comtelburo cabled from Rio on Feb. 3: "Santos
stocks deduct 362,000 which apart from coffee destroyed
represents quantity puichased and withdrawn by National
Coffee Council to end of January-henceforth deducting
daily-telegraphing total weekly." On the 3rd cost and
freights were rather quiet with prompt shipment Santos
Bourbon 2-3s offered at 9.20 to 9.60c.; 3s at 8.80 to 9.45c.;
3-4s, 8.90 to 9.25o.; 3-5s, 8.70 to 9.00c.; 4-5s, 8.65 to 8.85c.;
5-6s, 8.40 to 8.500.; 6s at 8.20 to 8.55c.; 7s at 8.10 to 8.15c.;
Peaberry 2-3s, 9.15c.; 38, 8.84 to 9.15c.; 3-4s, 8.80e.; 4s,
9.05c., and 5-6s at 8.45c. For shipment from Rio, 3-4s
were offered at 8.60 to 8.75c. and 6s at 8.25e. On the 4th,
cost and freight prompt shipment Santos Bourbon 2-3s were
here at 9.20 to 9.600.; 3s at 8.90 to 9.45e.; 3-48 at 8.90 to
9.25e.; 3-5s at 8.70 to 9.150.; 4-5s at 8.65 to 8.85c.; 5s at

8.70e.•' 
5-68, 8.45 to 8.50c.; 6s at 8.20 to 8.55e.

On the 4th inst. the Comtelburo cabled from Rio to the
Exchange: "Victoria regulating warehouse stocks Jan. 31
1932, 373,000 bags." Federal Government up to Jan. 30,
paid for 9,281,000 bags of coffee valued at 552,000 contos.
On Jan. 30, Rio futures here closed unchanged to 5 points
lower with sales of 4,000 bags; Santos ended 2 points lower
with sales of 1,000 bags. Much of the small business was in
switches in a featureless market. On Jan. 30 there were no
new cost and freight offers. On the 1st inst. Rio futures
advanced 5 to 7 points with sales of 11,000 bags and Santos
closed 4 points lower to 1 point higher with sales of 9,000
bags. Brazilian buying put new snap and strength into Rio
futures here and Santos followed. Rio upward though none
too readily. On the 2nd inst. Rio futures here closed 1 point
lower to 3 higher with sales of 11,000 bags and Santos

closed 1 point lower to 1 higher with sales of 10,000 bags.
Covering hedges in May to the amount of about 3,500 bage
against sales of actual coffee to a chain store helped to sustain
prices. On the 3rd inst. owing to covering of hedges against
sales of actual coffee, Rio futures here closed 15 to 16 points
net higher with sales of 25,000 bags. Santos ended 7 to 10
points higher with sales of 14,000 bags. The New York
Coffee & Sugar Exchange will be closed on Saturday, Feb. 13.
On the 4th inst. Rio futures closed 2 points off to 4 up with
sales of 16,000 bags and Santos unchanged to 2 lower with
transactions of 9,000 bags. The trading was largely in
switches. To-day Rio futures advanced 6 to 9 points with
sales of 35,000 bags and Santos futures were unchanged to
5 higher with sales of 9,000 bags. For the week Rio futures
show an advance of 29 points while Santos is 2 to 6 higher.
Rio coffee prices closed as follows:

Spot unofficial 7% 0 July 6.25§ ---
March 6.040)6.05 September 6.33 nom
May 6.150 December 6.42 nom

Santos coffee prices closed as follows:
Spot unofficial gH § 1July 8.53§nom
March 8  29 nom September 8.62 nom
May 8.44 nom December 8.70 nom

COCOA to-day ended 10 to 13 points,lower with sales of
125 lots. March ended at 3.78e.; May at 3.910.; July, 4.10o.;
Sept., 4.23e.; Dec., 4.43e. Final prices 17 to 18 points
lower for the week. To-day Liverpool futures at 1:30 p.m.
were unchanged to 3d. lower; Liverpool and London spot
opened unchanged. Local licensed warehouse stocks on
Feb. 4 totaled 235,313 bags against 236,504 on Feb. 3
and 212,833 last year. Arrivals of cocoa in New York
since Feb. 1 totaled 58,985 bags against 10,747 last year.
SUGAR.-On Jan. 30 futures closed unchanged to 1

point higher with sales of 10,150 tons. Europe and Cuban
connections bought and scattered interests seemed to be
liquidating March and there was some selling by producers.
There was little spot business; 15,000 bags of Cuban prompt
sold at 1.06c. and on Feb. 1 there were sales of 25,000 bags
of Cuban prompt at 1.05e. On Jan. 30 London closed
unchanged to gd. higher. Liverpool was up 1Md. Sura-
baya, Java, cabled Jan. 30: "Yesterday's meeting in Holland
reports chance of agreement better. Decision expected soon,
probably next Tuesday. Chief difficulty is that mills out-
side of trust do not expect reduction this year's crop." The
Cuban Sugar Institute received a cable late Friday it seems
from Chairman Powell of the International Sugar Council
asking what Cuba would do in the event that Java reduced
her crop to various figures ranging from 1,200,000 tons to
1,800,000 tons. Late on Jan. 29 5,000 tons of Philippines
due Feb. 14 sold at 3.08. Futures on the 1st inst. fell
5 to 7 points to a new low record of prices. Also spot raws
reached a new all time low of 1.04c. The decline in spot
sugar and the failure of Cuba and Java to reach an agree-
ment on crop restriction explained the break in futures.
Sales included 25,000 bags prompt shipment and 28,000
bags of Cubas due to-day at 1.04e. and following the close
of the futures market 32,000 bags of Cuba's just cleared
sold it was stated at 1.04o. Refined was still 4.15e. for
granulated with a rather better trade. Havana cabled the
Cuban movement for the week ended Jan. 30 as follows:
Arrivals, 80,892; exports, 30,236; stocks, 801,457; exports
to New York, 13,273; Philadelphia, 3,451; Baltimore,
7,595; New Orleans, 144; Savannah, 2,338; Galveston,
3,337; interior United States, 98.
London cabled Feb. 1: "Terminal market quiet, disap-

pointed lack announcement at Cuba. Raws 6s. 111%d. (96e.
f.o.b.) value." London opened quiet and unchanged to id.
higher. Liverpool opened steady and unchanged. Havana
cabled Feb. 1 that Cuba in her reply to Java refused to
submit comparative figures on Cuba's intentions of her 1932
crop should Java decide to restrict the 1933 crop to various
amounts ranging between 1,200,000 and 1,800,000 tons.
Cuba further insisted that Java make a definite declaration
within 48 hours. Futures on the 2nd inst. advanced 1 to
2 points with sales of 21,700 tons. Spot Cuban raws sold
off', however, to 1.02e. c. & f., a new low for the history of
the business here. Sales included 12,000 bags of Porto Rico
due Feb. 15 at 1.02c. There were 100 mills grinding in
Cuba against 113 a year ago. A surprise came in the shape
of a cable from Samarang, Java, stating that the 1932 Java
sugar crop will be reduced by 50%. As a result an area of
90,000 hectares (222,390 acres) will not be planted and more
than 50 factories will be closed. Some here professed not
to believe this but futures advanced. On the 2nd inst.
London opened at 11% to gd. decline. Liverpool opened
at a decline of id. On the 2nd an earthquake is said to
have damaged Santiago, Cuba, and killed 2,000 persons.
Later it was stated 10 persons were killed and 200 injured.
Cable service was stopped. On the 3rd London opened
steady at unchanged to Vid. higher. Liverpool opened
steady and unchanged to 3.6d. higher.
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On the 3rd inst. futures closed 2 points higher on covering
though some professed to be still in the dark as to what
Java and Cuba had really agreed upon, if on anything in
regard to restriction of crops. Hedge selling was only
moderate. At one time prices fell 4 to 5 points below the
highest off the day, i. e., March to .98 of a cent, May to
1.01, July 1.06c., Sept. to 1.12c. and Dec. to 1.170. Sales
included 21,000 bags of Porto Rico due early next week at
3c. an historic low level. On the 4th inst. futures declined
1 to 3 points with sales of 23,950 tons. Spot raws were 1 to
3e. lower. The fear was that Cuba's crop after all might
reach 3,261,000 tons or a larger total than could be sold.
Havana cabled, Feb. 4: "President Beauduin of the Paris
Sugar Conference has cabled the Cuban Sugar Institute
that Java is not obliged to give its sugar statistics covering
1932-33 crops before Cuba submits hers. He suggested,
however, that if Cuba is not willing to send him her statistics,
he will call a conference for the middle of this month to
decide the question to which Cuba can send delegates.
Cuban Sugar Institute conferred on this cable Wednesday
and will meet again this morning to study a reply. Many
mill owners still favor a rupture with Java. To-day futures
fell early to .91e. for March. Banking and Cuban interests
sold it was said, some 10,000 tons. This was considered to
have been due to private cables from Cuba stating that the
Cuban Sugar Institute was considering a crop of 3,261,000
tons. Nothing official appeared. After the opening London
dropped % to 13'd. This was supposed to have had some
effect. Prices ended 3 to 5 points lower for the day with sales
of 68,700 tons. Final quotations for the week show a decline
of 12 to 13 points. Spot raws dropped to lc. for Cuba c. & f.
and 3e. delivered for Porto Rico and Philippines. To-day
moreover two cargoes of Cuban were reported sold at
0.95c. the lowest ever known; 26,000 bags of Porto Rico
due next week sold at 2.98c. delivered. Liquidation of
March was under way, but at one time Cuba bought that
month.
Today London cabled: "At the decline, tone nervous.

Sellers 6s. 73'd. c.i.f., perhaps afloat 6s. 63/0." Other
cables reported that on the 4th sales in London had included
San Domingos at 6s. 9d. and Cubas at 6s. 73.d. Today an
operator was credited there with buying 5,000 tons San
Domingos at 6s. 83.d. in an April position. London opened
weak at 1 to 1 Md. off. Liverpool opened quiet and un-
changed to Md. lower. Havana cabled: "Cuba has received
a cable from Javanese sugar planters and the President of
the Cuban Institute has called a meeting to discuss it. It
is reported that statistics asked by Cuba are not included
in the cable." Paris cabled: "Representation of Java sugar
growers on the International Sugar Council said the Javanese
planters had favorably considered a proposal to reduce plant-
ings of the new crop to 50% of normal from 70% heretofore
agreed to. Sugar experts here doubted that the reduction
applied to the 1932 crop, which already is sown and will be
harvested in April. The Javanese hitherto had maintained
it impossible to reduce the 1932 crop, but had offered to
reduce 1933 plantings." London cabled the sale of a cargo
of San Dominos for March shipment at 6s. 9d. Old crop
Cubas in March position were offered at 6s. 9d. and new
crops, it was said, could be sold at that price. According
to a wireless from The Hague to the New York "Times,"
59 Java sugar factories have decided not to plant sugar in
1932. The planting of Java sugar thus will be restricted
to 247,000 acres, as against 407,500 acres and 594,000 acres
planted in 1931 and 1930 respectively. Stocks at United
States refining ports and in all Cuba are 2,237,544 tons or
24,243 tons more than a year ago.

Closing quotations follow:
Spot unoffidal 0.95® September 1.06 ---
March 0.9210.93 December 1.11541.12
May 0.95 0.96 January 1.1354
JulyJuly---

LARD.-On Jan. 30 futures advanced 5 to 22 points
owing partly to cold weather and a fear of smaller receipts.
Hogs advanced 5 to 10c. Cash prices were higher; prime
Western, 5.55 to 5.650.• Refined Continent, 53/0.; South
America, 6c.; Brazil, 63 c. Futures on the 1st inst. closed
7 points lower to 10 higher . Hogs advanced 10 to 150. with
receipts at Chicago only 40,000 against 79,000 a year ago.
The West received in all only 112,000 against 171,000 last
year owing apparently to the extremely cold weather in
parts of the West, i.e. as low as 16 degrees at Kansas City,
14 deg. at Chicago, 18 deg. at Cincinnati and zero at Omaha.
Liverpool lard was generally 6d. higher. Exports from New
York on Saturday were 941,000 lbs. and for the week
4,591,000 against 7,676,000 in the previous week. Contract
stocks of lard at Chicago on Jan. 31st were 18,276,000 lbs.,
against 9,918,000 on Dec. 31 and 20,156,000 on Jan. 31 1931.
Prime Western, 5.55 to 5.65c. On the 2nd inst. futures
declined 13 to 20 points and cash in tierces was 4.90e.;
prime Western was off to 5.35 to 5.45c.; refined Continent,
53%c. The bearish statement of stocks had some effect;
also an expectation of larger receipts of hogs. The exports
were 2,379,000 lbs. to the United Kingdom and Continent.
On the 3rd inst. futures were 5 to 8 points lower. Hogs fell
5 to 100. Liverpool was off 3d. to is. 3d. Prime Western
was 5.30 to 5.40c.; refined to Continent, 59'c.; South
America, 53c.•

' 
Brazil, 63%c. Futures on the 4th inst.

declined 10 to 15 points, under rather heavy liquidation.
Hogs closed steady to about 10 points higher. Cash prime
Western, 5.20 to 5.30c.; Refined to Continent, 5%c.; South

America, 5Mc.; Brazil, 6%c. To-day futures ended un-
changed to 2 points higher in a market lacking features of
striking interest. Final prices show a decline for the week of
18 to 20 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
January 
March  5.15 5.20 5.07 5.00 4.87 4.87
May  5.27 5.37 5.17 5.10 5.00 • 5.00
July  5.50 5.35 5.27 5.15 5.17
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 4.87 Feb. 3 1932
May 7.00 Nov. 14 1931 May 5.00 Feb. 3 1932
July 5.50 Feb. 1 19321July 5.15 Feb. 4 1932

PORK quiet; mess, $17.50; family, $19; fat backs, $15 to
$18. Ribs, Chicago, cash, 5.750.; beef steady but quiet;
mess nominal; packet nominal; family, $15 to $16.50; extra
India mess nominal; No. 1 canned corned beef, $2; No. 2,
$4.25; six pounds, South America, $14; pickled beef tongues,
$60 to $65. Cut meats steady; .pickled hams, 14 to 16 lbs.,
10c.; 10 to 12 lbs., 103c.; bellies, clear, 6 to 10 lbs., 90.;
10 to 12 lbs., 83'c.; bellies clear, dry salted, boxed, 14 to
16 lbs., 73%c.; 18 to 20 lbs., 73.c. Butter, lower grades to
higher than extra, 183 to 23e. Cheese, flats, 12 to 180.;
daisies, 13 to 16o.; young American, 13 to 18e.; lower grades
all sorts, 10 to 12c. Eggs, medium to premium marks,
143 to 210.
OILS.-Linseed was quoted at 6.6c. for carlot quan-

tities but sellers as a rule were willing to shade this price.
One producer asking 6.40., openly offered to shade this
level 1 point. Seed markets were steady. Cocoanut, Manila
coast tanks, 3M to 3%c.; tanks New York, 33/0. China-
wood, N. Y. carlots, spot, 73% to 754c.; tanks, 63 to 63/0.;
Pacific Coast tanks, 6M to 69/sc. Corn, crude, tanks,
f.o.b. Western mills, 33% to 3 Mc. Soya bean, tanks cars,
f.o.b. Western mills, 3c.; carlots, delivered, N. Y., 43'o.
Edible olive, 1.65 to 2.150. Lard, prime. 93/0.; extra
strained winter, N. Y., 7c. Cod, Newfoundland, 28 to
300. Turpentine, 383% to 433%c. Rosin, $3.25 to $6.70.
Cottonseed oil sales to-day, including switches, 15 contracts.
Crude S. E., nominal. Prices closed as follows:
Spot 3.7554 I July 4.52544.56
February 3.71 August 4.55544.65
March 4.30 4.35 September 4.63544.67
May 4.42 4.47

PETROLEUM.-The Magnolia Petroleum Co. announced
that its wells in East Texas oil field would be limited to
75 bbls. a well daily six days a week and that purchases
would be made on the same basis. Other major companies
are expected to do the same. The east Texas allowable
production was reduced from 100 to 75 bbls. daily per well
by order of Governor Ross S. Sterling of Texas on the 4th
inst. This will cut approximately 100,000 bbls. daily from
the east Texas fields production. Gasoline was rather
quiet but the undertone was steadier. United States motor
gasoline was firmer at 53. For above 65 octane number
6 to 63 in tank cars refineries was quoted. Kerosene was
in better demand with water white 41-43 well held at 5K,
to 53'c. in tank cars at refineries. Domestic heating oils
were rather more active. Grade C bunker fuel oil was 60c.
refinery. Diesel oil was in fair demand at $1.30 refinery.

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 Jan. 30 prices advanced 2 to 4 points
with sales of 180 tons of No. 1 standard and no sales of new
"A." London advanced 1-16d. and this had some effect
here. News from Akron was favorable. The Goodyear Co.
is to operate six days a week instead of five, while it was
estimated that the 1932 American market will be for 48,000,-
000 tires against 49,500,000 in 1931. Other Akron authorities
have figured the 1931 sales at 46,900,000 tires of which
36,900,000 were replacement and 10,000,000 original
equipment. Japan and the United States took larger
quantities of rubber during January from Malaya. Ship-
ments to all other countries declined. Malayan exports to
the United States amounted to 26,956 tons against 17,754
tons in Dec. and those to Japan 4,515 tons against 4,074
during the previous month. Shipments to the United
Kingdom fell from 6,041 tons to 4,767 tons; to the Con-
tinent from 5,994 tons to 4,669 tons; to British possessions
from 732 to 707 tons and other countries from 810 to 802
tons. Including shipments of 222 tons of latex revertex to all
countries, the January total shipments from Malaya were
42,638 tons against 35,741 tons during Dec. and 41,579 tons
during Jan. 1931. Imports of rubber into Malaya largely
from Dutch native territories, amounted to 10,304 tons
during Jan. against 11,314 tons in Dee. and 11,029 tons
during Jan. 1931. On Jan. 30, London closed 1-16 to Md.
up; Feb., 2 15-16d.; March, 3d.; April-June, 3 1-16d.;
July-Sept., 3 3-16d. Singapore, closed steady, unchanged.
Feb., 2 11-16d. On Jan. 30, London cabled the New York
News Bureau: "A Singapore dispatch states that the non-
conference Barbour Rubber Concern has chartered the
Steamer Romney to take a record cargo of 8,000 tons of
rubber to New York, sailing Feb. 1. It is understood that
the whole shipment has already been disposed of in New
York."
On the 1st inst. futures closed 2 to 6 points lower with

London down Md. and Malayan gross exports larger.
January exports from Ceylon were smaller, being 4,568
tons against 6,891 tons in December. Of this total 3,029
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tons were exported to the United States compared with
4,866 tons in December. No. 1 standard contract closed
on the 1st inst. with March 4.27 to 4.29o.; May, 4.36 to
4.40c.; July, 4.52e.; Sept., 4.66 to 4.68e.; December, 4.880.;
New "A" February, 4.19e.; March, 4.27c.; April, 4.350.;
no sales. Outside prices: Spot and February, 4 5-16c.;
March, 4/c.; April-June, 43/2c.; July-Sept., 4/c.; spot,
first latex, thick and thin pale latex, 5e.; clean, thin, brown
No. 2, 4 1-16c.; rolled, brown crepe, 3/e.; No. 2 amber,
4/c.; No. 3, 4 1-16c.; No. 4, 33/8c. On Feb. 1 London
opened quiet and 1-164. to Md. off; at 2:35 p. m. was quiet.
Md. to 3-16d. off; February, 2 13-16d.; March, 2 13-16d.;
London closed quiet at / to 3-16d. decline; February,
2 13-16d.; March, 2/d.; April, 2 15-16d.; April-June,
2 15-164. Singapore closed quiet and unchanged; February,
2 11-16d. London stocks on Jan. 30 were 67,157 tons, a
decrease of 388 tons compared with the previous week.
Liverpool stocks decreased 146 tons to 58,182 tons. The
net decrease of 534 tons in the British stocks was somewhat
larger than expected, unofficial estimates on Friday having
been for a decrease of 450 tons. Malayan rubber shipments
for the month of January were 42,658 tons, against 35,741
tons in December and 41,579 tons in January last year.
Unofficial estimates published earlier in the month were for
shipments in January of 45,000. On the 2nd inst. prices
ended 4 points off to 2 points higher. London opened
1-16d. lower but closed 1-16d. up and Singapore down 1-16
to /d. The sales of No. 1 standard were only 110 tons,
with no sales of new "A." No. 1 standard closed with
February 4.15 to 4.180.; March, 4.26 to 4.30c.; May, 4.38
to 4.41c.; July, 4.50 to 4.530.; Sept., 4.65 to 4.68c.; Dec.,
4.87c.; January, 4.95c. New "A" February, 4.15c.; March,
4.26e.; April, 4.32c.; Outside prices: spot and February,
4 5-16e. On the 2nd inst. London opened quiet and 1-16d.
lower to 1-16d. higher; at 2:32 p. m. quiet, unchanged to
W. lower; February, 2 13-164.; March, 2741.; April,
2 15-16d.; April-June, 2 15-16d.; London closed steady,
unchanged to 1-16d. up; February, 2/d.; March, 2 15-16d.;
April and April-June, 3d. Singapore market closed dull at
1-16 to Md. decline; February, 2 9-164.; April-June, 2/d.
On the 3d inst. prices declined 7 to 15 points, with Feb-

ruary down to 4e. a new all time "low." London declined
W. That hurt. Later the tone was braced somewhat and
the decline checked by favorable cables from Amsterdam
about the chances of restriction to 45% of the 1929 output.
Yet liquidation was large. The sales of No. 1 standard
reached 1,650 tons. Of new "A" there were no sales.
No. 1 standard closed with February at 4c.; March at 4.19c.:
May, 4.29e.; July, 4.40e.; Sept., 4.55e.; Oct., 4.62c.; Dec.,
4.75 to 4.77c. New "A" Feb., 4o.; March, 4.190.; April,
4.24e.; May, 4.290.; June, 4.34c. Outside prices: Spot and
Feb., 4 1-16 to 4 3-16c.; March, 43, to 4/c.; April-June,
4/ to 4/e.; July-Sept., 4 7-16 to 4 9-16c.; spot, first latex
thick and thin pale latex, 47/go. No. 2 amber, 4c.; No. 3,
3 15-16c.; No. 4, 3 13-16c.; Pares, upriver fine spot, 5 2e.
London opened barely steady, unchanged to /d. decline
and at 2:35 p.m. was quiet, 1-16d to /d. decline; Feb.,
2/d.; March, 2 13-16d.; April, 2 15-16d.; April-June,
3 1-16d. London closed Md. net lower, establishing new
record lows since the abandonment of the gold standard in
Great Britain. Feb., 2/d.; March, 2 13-16d.;April, 27d.;
April-June, 274d.; July-Sept., 3d.; Oct.-Dec., 3/d.; Jan.-
March, 3 5-16d.. Amsterdam cabled to the Central News:
"Understand that the discussions for the restriction of rubber
output have developed favorably and it is likely an agree-
ment will be reached restricting the production to 45% of
the 1929 output." Singapore closed quiet, unchanged to
1-16d. off. Feb., 2 9-164.; April-June, 2 11-16d. On the
4th London opened unchanged to 1-16d. advance; at 2:39
p.m. was quiet, March and April 2 13-16d.; April-June,
2 15-16d. London closed steady, unchanged to 1-16d.
advance; Feb., 28%d.; March, 2 13-164.; April, 27%d.; April-
June, 2 15-16d. Holiday petition: "Members of the Rubber
Exchange of N. Y. are signing a petition seeking to have a
vote on the proposition to make Saturday, Feb. 13 (following
Lincoln's Birthday) an extra Exchange holiday." Singapore
closed unchanged to 1-16d. lower. Feb., 23d.; April-June,
2 11-16d.; July-Sept., 2 13-16d.
On the 4th inst. futures advanced 3 to 9 points with

London firmer and on later months 1-16 to /d. higher.
Trading here slackened however the sales of No. 1 standard
being only 180 tons. Feb. No. 1 standard contract closed
at 4.05e.; May at 4.38e.; July, 4.480.; Sept. at 4.60c.;
Dec., 4.78 to 4.80e.; New "A" Feb., 4.05c.; March, 4.230.;
April, 4.300.; no sales. Closing prices outside: Spot and
Feb. plantation R. S. sheets, 4/ to 4/c.; March, 4/ to

4 5-16e.; April-June, 4 7-16c.; July-Sept., 4/0.; spot first
latex thick and thin pale latex, 4/c.; clean, thin, brown
No. 2, 3 15-16c.; rolled brown crepe, 3/e.; No. 2 amber,

No. 3, 3 15-16e.; No. 4, 3 13-16e. Detroit stated
passenger car production last year at 1,908,141 against
2,625,979 in 1930 a decrease of 717,838 cars or 27.33%.

Dee. registrations were 77,564 an increase of 2.29% over
Nov., but a loss of 19.24% from Dec. 1930. To-day futures

closed 6 to 15 points lower with no sales of new "A". No. 1

standard Feb. ended at 3.9843.; March at 4.15c.; May at

4.23e.; July, 4.35e. Final prices are 13 to 18 points lower

than a week ago. To-day London opened unchanged to

1-16d. advance and at 3:38 p.m. was steady to 1-164. to

W. advance; Feb. quoted at 2/d.; March, 2/d. London

closed quiet, and unchanged to 1-16d. higher; Feb., 2 13-16d.;
March, 2/d.; April, 2 15-164.; April-June, 2 15-16d.; July-
Sept., 3 1-16d.; Oct.-Dec., 3 3-16d.; Jan.-March, 3 5-16d.
Singapore closed dull and unchanged; Feb., 23'd.; April-
June, 2 11-164.; Singapore market will remain closed until

iWednesday, Feb. 10, n observance of Chinese New Year's
day Saturday and Monday and Bank holidays on Tuesday,
Feb. 9. An unofficial estimate of British stocks Feb. 6th
as follows: London 350 tons increase and Liverpool 1,000
tons increase.
HIDES.-On Jan. 30 prices closed 5 points net lower;

sales,760,000 lbs., ending with March 6.50 to 6.55c.; June,
7.10c., and Sept., 7.70 to 7.75e. Sales of 4,000 Jan. light
frigorifico steers were reported at 6/ and 2,500 Jan.
frigorifico steers at 7 5-16c. There was considerable interest
in the report that a conference will be held between the
big packers and the tanners in Chicago on Feb. 2 to discuss
the 4% trim dispute which has resulted in a virtual cessation
of activity in big packers hides for many weeks past. On
the 1st inst. prices ended unchanged to 10 points lower;
sales, 520,000 lbs., closing with March, 6.45 to 6.50o.;
June, 7.06c.; Sept., 7.70 to 7.71c.; Dec., 8.20 to 8.35e.
On the 2d inst. prices closed 35 to 41 points lower; sales,
1,320,000 lbs., closing with March, 6.05c.•

' 
May, 6.45e.;

June, 6.650.; Sept., 7.30c., and Dec., 7.85o. On the 3d
inst. prices ended. 1 point lower to 5 higher; sales, 2,160,000
lbs., ending with March, 6.05c.• June, 6.64 to 6.700.;
Sept., 7.30 to 7.35e., and Dec., 7.60c.
On the 4th inst. prices fell 49 to 60 points with sales of

1,600,000 lbs. as the dispute over trim was ended. March
closed at 5.55c.; May at 5.95c.; June at 6.15c.•

' 
July, 6.30e.;

Sept., 6.70 to 6.85e. and Dec. at 7.35e. In Chicago sales
were estimated at as high as 300,000 and half that total was
confirmed. Prices fell to 6e. for light native cows a decline of
1/e. The sales were 150,000 Oct.-Nov.-Dee. including
butt branded steers at 63'c.; heavy native steers at 64c.;
heavy Texas steers at 63rc.; Colorado steers at 6e.; light
native cows at 6c.; heavy native cows at 5Mc. and branded
cows at 5Me.; new terms. Common dry, Orinocos, 83'e.;
Central America, 7c.; Marcaibo La Guayra, Ecuador and
Savanillas, Mc.; Santa Marta, 83'c.; Packer hides nominal.
New York City ealfskins 9-12s 1.20 to 1.25c.; 7-9s, 70 to
75c.; 5-7s, 55 to 60c. On the 4th inst. it was announced by
the Tanners Council that trading in packer hides which had
been virtually suspended for three months was resumed
owing to an agreement of sellers and buyers and buyers on a
contract governing the sales of such hides. Under the new
contract the price of hides includes the trim, which was
previously added to the cost of the hides on a percentage
basis. Also the contract permits grubbing throughout the
year. It defines what constitutes a good delivery and the
obligation of the purchaser. To-day prices closed 15 to
20 points lower with sales of 62 lots; Feb. ended at 5.05e.;
March at 5.25c.; June at 5.99e.; Sept. at 6.55 to 6.65c.•
Dec. at 7.10 to 7.15c. Final prices show a decline on March
for the week of 130 points.

OCEAN FREIGHTS.-Business was moderate to say
the least.
CHARTERS.-Grain booked included 60 loads spot Havre Dunldrk

and Marseilles at 7c. 8c. and 10c.. a few spot to Antwerp; 2A loads spot
Antwerp Sc.; 2 to 3 loads buckwheat basis 8c.. Antwerp, 3 spot load
Hamburg. 6c., 5 spot loads Havre 7c. Oil cake:-Prompt, Philadelphia,
United Kingdom-Continent, 13c. Tankers: Clean Trinidad, United
Kingdom 7s. 6d.; 11.800 tons, clean, 2 Black Sea March 1-10 to 3 porta
South Africa 12s.; 11.000 tons, dirty. Black Sea-Continent Feb., 7s.,• clean 5
Black Sea. Feb. 20-29. Continent Sc. 9d. Time:-Prompt, Gulf round
trip, West Indies 70c.; North Hatteras prompt, West Indies round 5734c.;
Prompt West Indies round 75c. .Coal:-6,000 tons, 5 Hampton Roads.
early Feb.. $2; Santos $3.50 daily discharge. Nitrate soda, spot, Hopewell.
Continent $1.80, Mediterranean $2. North Pacific mail:-One trip,
delivery United States west cost or British Columbia. redelivery United
Kingdom-Bordeaux, Hamburg range $1.27%.

COAL.-A drop in temperatures helped business on the
Eastern Seaboard and at the West. Some look for an
advance in prices at Chicago and Cincinnati. But recently
one western shipper reduced egg size from $2.25 to $2 and
stove from $2 to $1.75. Jan. lump, $1.75. Contract quota-
tions generally run: Lump, $1.75 to $2; small nut or pea,
$1.50 to $1.65; egg, $2 to $2.25; stove, $1.75 to $2.25;
mine run, $1.75 to $2. Saturday's spot quotation on
smokeless mines run was $1.50 upward and lump and egg
the same.
TOBACCO was in fair demand at about steady prices.

New Connecticut binders were said to be selling well. Some
Southern reports complain of the quality. Mayfield, Ky.,
to the "U. S. Tobacco Journal": "Western district offerings
were smaller than other point which is accounted for by the
warehousemen urging the farmers to hold their tobacco off
the market pending more stabilized conditions, and also
urging that more attention be given to properly ordering
before delivery to the market. The crop continues to be
very disappointing in quality to what the trade anticipated
throughout the growing season." Sales past week at May-
field, 576,730 lbs., at an average of $3.11; at Paducah,
482,075 lbs., average, $3.61; at Murray, 241,665 lbs., average
at $5.01; at Hopkinsville, 1,540,715 lbs. of dark tobacco,
average of $5.80; 1,344,915 pounds of burley, average, $5.16;
at Clarksville, 1,429,755 lbs., average $6.66; at Owensboro,
1,652,140 lbs. of dark tobacco, average $3.25; 960,820 lbs.
of burley, average $5.06; at Henderson, 1,269,815 lbs.,
average $2.77. In One Sucker District (Bowling Green,
Franklin, Russelville and Scottsville), 2,506,610 lbs., average
$3.14; at Lynchburg, 950,009 lbs., average $5.10; at Black-
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stone, 816,134 lbs., average $6.05; at Farmville, 883,000 lbs.,
average $4.27.
At Oxford, N. C., Monday, sold 1,230,022 lbs. of tobacco,

average of $6.78. Total sales to date 21,395,668 lbs.,
average $9. At Oxford prices remained about the same on
all desirable tobaccos, but the past week has seen a large
amount of low Fade tobacco, many piles of which are sold
to "Pass." It is estimated that about two million pounds
remain to be sold, the bulk of which to be marketed very
soon. In Havana the strike of cigarmakers was still on.
Leaf tobacco there was active. Stocks were reduced 16,901
bales. The first Sumatra sale will be held on March 18.
The Manila cigar trade in 1931 increased 9% it is stated.
The new Cuban taxes on tobacco and other products went
into effect to-day. The cigarette tax is raised from %c. on
boxes of 16 to 13.c. on boxes of 12 and 13'2c. on boxes of 16.

SILVER.-On Jan. 30 prices closed 27 to 39 points lower;
sales totaled 375,000 ounces, ending with Feb. 29.85 to
30.050.; March, 30.10c.; May, 30.66c.; July, 31 to 31.10e.,
and Oct., 31.480. On the 1st inst. prices closed 29 to 58
points net higher; sales 1,125,000 ounces, ending with
Feb., 30.43 to 30.75e.; March, 30.60 to 30.85c.; May, 31.10e.;
Aug., 31.50 to 31.84c.; and Dec., 32.10c. On the 2d inst.
prices closed 21 to 32 points lower; sales, 425,000 ounces,
closing with March, 30.34 to 30.45c.; May, 30.84 to 30.900.;
July, 31.14c.; Aug., 31.29c., and Dec., 31.84c. On the(
3d inst. prices closed 34 to 59 points lower; sales, 325,000
ounces, ending with March, 30c.; May, 30.37c.; July, 30.60c.;
Sept., 30.90c.; Dec., 31.37e. On the 4th inst. prices closed
13 to 20 points higher; sales, 200,000 ounces, ending with
March, 30.05 to 30.19c.; May, 30.45 to 30.52c.; July, 30.75c.;
Oct., 31.200., and Dec., 31.50e. To-day futures closed
5 to 8 points lower with sales of 450,000 ounces; March ended
at 30.10 to 30.15e.; May, 30.45 to 30.50e.; July, 30.830.;
Sept., 31.14e.

COPPER for domestic delivery was lowered Yic. to 63c.;
but this failed to stimulate the demand. Fabricators stocks
are heavy. A further cut in the export price is expected.
Custom smelters were offering c.i.f. base European ports,
at 73ic., while producers were asking 7/c. Sales for export
were small. Later on it was reported that the red metal
had sold at 63ic. This price was not openly recognized,
but if true is a new low for all time. Custom smelters were
holding to 63/2c. Demand was small. The export price
was reduced to 63/8c. c.i.f. European ports, a new low record.
Export sales on the 3rd inst. were 600 tons. London on the
4th inst. fell 5s. on spot standard to £37 12s. 6d.; futures
up is. 3d. to £37 us. 3d.; sales for the day were 250 tons
of futures; at the second London session standard advanced
is. 3d. Electrolytic unchanged at £43 10s. bid and £44 10s.
asked. Futures on the 4th inst. fell 5 points on the Exchange
here, with sales of 3 lots or 75 tons. To-day the price for
domestic delivery here was 63./0. To-day futures closed 10
to 25 points lower, with sales of 825 tons; March ended at
5.05e.; May at 5.20e.; September at 5.50c.

TIN was still quiet with spot Straits prompt 22c. which
is the average price for several weeks past. Tin plate oper-
ations in the United States declined 5% to 35% of capacity.
Automobile production too has fallen off. At the first session
in London on the 4th inst. all descriptions advanced 10s.
while at the second session there was a further advance in
standard tin of 5s. with sales for the day of 200 tons. There
was no trading in standard tin futures here on the 4th inst.
and the market closed unchanged for the day. To-day futures
closed unchanged to 5 points lower; no sales; Feb. ended at
21.75c.; March at 21.90c.; May at 22.20c.; July, 22.55e.

LEAD was quoted at 3.55c. East St. Louis officially, but
there were reports of rather sharp concessions in prices
on the part of some anxious sellers or as low as 3.4250.
The New York price was unchanged at 3.75e. Demand
was small. Total lead stocks in the United States on
Jan. 1 were 217,716 short tons, against 210,434 on Dec. 1
1931 and 158,744 on Jan. 1 1931. In London on the 4th
inst. spot lead advanced is. 3d. to £14 8s. 9d.; futures un-
changed at £14 10s.; sales, 50 tons spot and 200 tons of
futures.

ZINC declined to 2.85e. at East St. Louis, the lowest price
on record, and 23/i points below the previous bottom mark
of 2.875c. made last week. Demand was small. Later
on the 2.80c. East St. Louis price was more recognized,
but has failed to bring in any demand of consequence.
London on the 4th inst. declined Is. 3d. on spot to £13 16s. 3d

futures unchanged at £14 6s. 3d. sales, 250 tons spot and

300 futures.

• STEEL.-The trading has still been slow and uneventful.

Moreover the output has actually dropped 1% to 28.
Bethlehem's sales in Jan. were smaller than those in Dec.
Moreover new reductions of prices were reported. Certain

kinds of automobile body material sold it seems at 2.800.
Pittsburgh and galvanized at 2.70 to 2.75c., declines of

about $2 per ton.
PIG IRON remained quiet. Curiously enough too, while

there was a gain of 5 blast furnaces in Jan. the output of
.8 of 1% less than in Dec. The total output was 972,784
gross tons or 31,380 tons daily, against 980,376 tons or
31,625 tons daily in Dec. Furnaces in blast at the beginning
of this month numbered 61. Some discredit reports that

cast iron pipe makers in the Delaware River had bought
20,000 tons of British iron.
WOOL.-Boston wired this Government report on Feb.

1st: "Demand for 64s and finer quality Western wools is
not quite as keen as a week ago, but prices are mostly un-
changed. A large part of the recent movement has been to
woolen and worsted dress goods manufacturers whose
contracts call for delivery of cloth by March 1st to enable
clothing manufacturers to place garments on the market
for the Easter trade. Receipts of domestic wool at Boston
during. the week ended Jan. 30th amounts to 360,500 lbs.
as against 496,300 lbs. during the previous week." Boston
prices were:
Ohio and Penn. fine delaine, 23c.; fine clothing. 19 to 20c.; 34 blood

combing 23 to 24c.; X blood clothing, 19 to 20c.• M combing, 23 to 24c.;
M clothing, 21c.; X combing, 2134 to 22c.; Territory clean basis, fine
staple, 57 to 58c.; fine, fine medium, French combing, 53 to 55c.; fine fine
medium clothing, 48 to 51c.; M blood staple, 47 to 50c.; X blood, 53 to
55c.•
' 
M blood, 40 to 42c.; Texas, clean basis, fine 12 months, 54 to 56c.:

fine 8 months, 46 to 48c.; Fall, 36 to 38c.; Pulled, scoured basis. A super,
48 to 50c.; B, 43 to 47c.; (3, 38 to 40c.; Mohair, Original Texas adult, 22
to 2534c.; Fall, kid, 48 to 52c.: spring, kid, 40 to 440.; Australian clean.
bond, 64s, combing, 34 to 36c.; 60s, 30 to 32c.; New Zealand clean bond.
56-58s. 28 to 

30c.•' 
50-56. 28 to 30c.; Montevideo, grease bond, 58-60s.

17c.; I (568), 16c.; II (505), 15c.; Buenos Aires greass in bond, IVs and Vs
9 to 10c.
At Perth on Feb. 1st 24,000 bales were offered and about

90% sold. Good demand, with Yorkshire the principal
buyer. Compared with sales on Jan. 11th best merinos were
unchanged, medium and oddments were 5 to 73/2% dearer
and crossbreds and best combing lambs were 5% higher.
Average lambs were unchanged. In London on Jan. 29th
10,630 bales were offered. Good demand. Prices firm.
Sydney, 892 bales; scoured merinos, 1734 to 1930.; greasy, 9 to 12d.:

Queensland, 542 bales; greasy merinos, 834 to lid.; Victoria, 1,135 bales;
greasy merinos, 8 to 12d.: greasy crossbreds, 834 to 1334d.; Adelaida 220
bales; scoured merinos, 1134 to 16304 West Australia, 701 bales; greasy
merinos, 731 to 1034d.: Tasmania, 98 bales; greasy merinos, 1234 to 1334d.;
New Zealand, 6,283 bales; scoured merinos, 15 to 17d.; scoured crossbreds,
6 to 18d.; greasy, 534 to 1234d.; Cape, 757 bales; scoured merinos. 103ito 1630.; greasy, 734 to 10d. New Zealand sllpe ranged from 514d. to
11Xcl.

In London on Feb. 1 offerings 10,300 bales. Home and
Continental demand good. Prices firm. Germany bought
the most. Details:
Sydney, 2,239 bales; scoured merinos, 10 to- 18d.; greasy, 9 to 12d.:

Queensland, 554 bales; scoured merinos, 1534 to 1734d.; greasy. 6 to 1034d.;
Victoria, 993 bales; scoured merinos, 11 to 15d.: greasy, 9 to 12d.; scoured
crossbreds, 834 to 17d.; West Australia, 105 bales; greasy. 7 to lid.; New
Zealand, 6,405 bales; scoured crossbreds, 8 to 15d.: greasy, 5 to lid. New
Zealand slipe ranged from 534d. to 11d., latter halfbred lambs.
In London on Feb. 2 the Colonial wool auctions closed.

Offerings were 11,000 bales, making the total for the series
128,500 bales. Estimated purchases were as follows: Home,
65,500; Continent, 50,000; America, 1,000. Of the 62,000
bales held over 53,500 were unoffered. On Feb. 2 offerings
had a quick sale, especially to Yorkshire. Withdrawals were
limited and confined chiefly to speculators' lots, which were
withdrawn at firm limits. Details:
Sydney, 2,570 bales; scoured merinos, 16 to 18d.: greasy, 734 to 1334d.;

Queensland. 1,432 bales; scoured merinos, 1634 to 1830.; greasy, 7 to
10304 Victoria, 769 bales; scoured merinos, 934 to 1834d.; greasy, 8 to
1234d.: West Australia, 216 bales; greasy merinos, 734 to 1034d; New
Zealand, 5,112 bales; scoured crossbreds, 9 to 16d.: greasy, 434 to 1030 ;
Puntas, 849 bales; greasy merinos. 7 to 8304 greasy, 6 to 931d.; New
Zealand slipe ranged from 530 to 12340, latter quarterblood lambs.
The next series will begin on March 1st.

Compared with the closing of the previous series of wool
sales, greasy and scoured merinos were par to 5% higher.
Slipes and fine crossbreds were selling at par and medium
crossbreds were mostly par to 5% lower. Prices for low
crossbreds declined about 5%. Cape wools were moctly
par to 5% higher. Punta Arenas wools were firm at un-
changed prices.

WOOL TOPS to-day closed quiet and unchanged at 68e.
for Feb. and 68.50e. for March to Jan. incl. Boston spot
unchanged at 73e. Roubaix-Tourcoing, 20 to 40 lower
with sales of 154,000 lbs. Antwerp unchanged with sales
of 150,000 lbs.

SILK.-To-day futures closed unchanged to 3 points
lower with sales of 110 bales; Feb. ended at $1.69 to $1.70;
March, $1.75 to $1.76; May to Aug. incl., $1.76 to $1.79.
Final prices are 48 to 52 points lower than a week ago.

COTTON
Friday Night, Feb. 5 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
223,645 bales, against 280,442 bales last week and 241,478
bales the previous week, making the total receipts since
Aug. 1 1931 7,556,198 bales, against 7,342.130 bales for the
same period of 1930-31, showing an increase since Aug. 1
1931 of 214,068 bales.

Receipts at- Sat. Mon.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans_ 
Mobile
Pensacola 
Jacksonville - -- -
Savannah 
Charleston 
Lake Charles 
Wilmington 
Norfolk 
Baltimore 

Totals this week..

15,417

6,748
500

12,365
15,615

820
613

78
64

12,068

10.260
177
579

3,486
3,862

539
31

123
44
40

52.220 31,209

Tues. Wed. Thurs. Fri. Total.

20,782

8,582
490

17,533
915

ariho
1,154

147
31

8.974

6,171
551

2,131
264

Liao
82

37
54

4,752

5.812
152

15.961
306

- (35
1,022

63

250
55

6,743
9,122
17,083

187
1,880

27

1:686
81

2,245
67
236
242

68,736
9,122

54,656
2,057

50,449
20,613
3,862
383

8.060
2,024
2,245
692
484
282

52,654 19,873 28,736 38,953 223,645
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On Shipboard Not Cleared for-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
Feb. b.

1931-32. 1930-31. Stock.

This
Week.

Since Aug
1 1931.

This
Week.

SinceAug
1 1930. 1932. 1931.

Galveston 68.736 1,888,933 24.487 1,242,221 934.459 646,100
Texas City 9,122 180,209 651 104,876 74,035 44,217
Houston 54.6562.805.757 25,4052,650.897 1,625,154 1,420.666
Corpus Christi 2,057 414.815 965 582,852 78,749 94,280
Beaumont 16,815 700 22,594  
New Orleans 50,449 1,227,667 27,426 1,097.779 1,024.132 774.127
Gulfport 
Mobile 2013,6 328.176 12,731 451,591 221,477 201,249
Pensacola 3,862 47,641 50 53,219  
Jacksonville 363 24,201_ , 469 17,083 1,336
Savannah 8,060 263,165 9,13-i9 598,107 301,266 327,222
Brunswick 25,555 49,050  
Charleston 2,024 95.655 1,653 261,411 149.888 168,589
Lake Charles_ - - 2,245 118.870 50 48,882 60.486  
Wilmington 692 42.062 802 50,542 21,194 15,192
Norfolk 484 57,429 1,723 130,960 67.757 95,447
Newport News - -  
New York 1,125 212,144 227,445
Boston 695 ____ 709 13,070 2,842
Baltimore 282 18,552 219 14,834 2,424 1,235
Philadelphia 1 12 12 5.313 5,213

Totals 223,6457.556,198 105,953 7,342.1304.808.631 4,025,160

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_ _ _ _ 68,736 24,487 18,594 34,856 41,982 61,579
Houston 54,656 25,405 25,155 47,587 27,461 51,508
New Orleans_ 50.449 27,426 28,393 34,064 22,210 52,369
Mobile 20,613 12,731 2,601 4,203 2,409 5,260
Savannah..._ 8,060 9,079 2,710 1,864 8,078 20.484
Brunswick _
Charleston_  2,024 1,653 499 1,077 1,414 9,806
Wilmington_ _ 692 802 473 1,122 1,833 4,657
Norfolk 484 1,723 1,138 2,489 1,801 9,817
N'port N., &c.
All others_ - _ 17,931 2,647 2,714 7,816 4,637 12,961

Total this wk_ 223,645 105.953 82,277 135,078 111,825 228,441

Since Aug. 1 7.556.198 7.342.1307.169.122 7.847.4586.785.080 10086650

The exports for the week ending this evening reach a total
of 380,164 bales, of which 52,948 were to Great Britain,
14,335 to France, 53,977 to Germany, 13,333 to Italy,
221,406 to Japan and China and 24,165 to other desti-
nations. In the corresponding week last year total exports
were 158,496 bales. For the season to date aggregate ex-
ports have been 5,109,700 bales, against 4,511,247 bales in
the same period of the previous season. Below are the
exports for the week.

Week Ended
Feb. 5 1932.
Exports from-

Exported to-

Great
Britain. France

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Texas City 
Corpus Christi 
New Orleans_ _ _ _
Mobile 
Jacksonville 
Pensacola 
Savannah 
Charleston 
Norfolk 
New York 
Los Angeles_ _
San Francisco 
Lake Charles_ _ _

Total 

Total 1931
Total 1930

26,925
6.078
4,436
3,126
3,950
4,118

212

2,511
453

800
150
189

6,780
5,955

1-.615

52.948 14,335

14,228
24.853

23,553
29,119

10,476
6.093
2,044
700

9,750
13,735

544
3,350
3,694
1,227

1,300

1:6i4

53,977

23,354
39.812

4,506
7,227

1,400
210

116,286
52,911
9.572
2,497
22.924

7,678

5,300
4,238

9,206
3,668
1,847

37,§0-3
300

300
350

4.058

50
300
500

13,333

8,289
19,790

221,406

66,114
13,683

24,165

22,948
14,111

174.179
81,932
17,899
6.323
43,210
18,353

544
3,862
11,722
7,796
453
so

7.700
4.888
1,253

380.164

158,496
141,368

From
Aug. 1 1931 to
Feb. 5 1932.
Export: from-

Galveston__
Houston 
Texas City-
Corpus Christi
Beaumont_ _ _
New Orleans_
Mobile 
Jacksonville 
Pensacola 
Savannah__  
Brunswick
Charleston_ _
Wilmington_ _
Norfolk 
New York__ _
Boston 
Baltimore 
Los Angeles 
Ban Francisco
Seattle 
Lake Charles_

Total 

Total 1931._
Total 1930 

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China.ther. Total.

170,106
162,838
13,316
71,354
7,070

121,310
65,746
3,486
8,777
57,341
4,167
37,500

16,533
2,223
112
8

2,720
500

51.960
122,104
4,374
12,599
1,480

24,514
2,100

-iio

22
150
-

54

3.478 6,886

155,943 117,471
405.136 150,714
26,160 3.943
24,138 29,370
3.751 50

93,876 98,821
75,105 3,196
4,841

49,286 174
60,403 750
20,938 -
31,515
8,072
5,503
1,029
42

10,385
100

16,737

11-Ao

3,713

653,336'172.852
713.290 232,974
27,222 5,226
129,415 31,684

1,426
197,525 44,609
133,714 6,900

122
6.304 700

162,639 5,698
450

15:562 15,377
1,458

6,458 42
16,915 1,929

1,178

99,440 2,722
28,290 766

155
6,857

,321,1168
,787,056
80,241
298,580
13,777

580,455
286,761
8,449

64,241
286,960
25,555
99,954
21,080
28.558
22,246
1,332

8
115,317
29,656

155
37,671

748,585 226.368 992.960419,752 ____ 2188910533,1255,109,700- 

834.009 747.894 1,197,896 333,922 29,279 899,297 468,950 4,51172T7
1,024.501 661,721 1,364.835 476,672 78,040 879,854 494.752 4 980 375

NOTH.-ExPorts to Canada.-It has never been our practice to include in the
above table reports of cotton sit pments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to
give returns concerning the same from week to week, while reports from the custom
districts on the Canadian border are always very slow in coming to hand. In view
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of December the exports to the Dominion the present season
have been 17,335 bales In the corresponding month of the preceding season the
exports were 23.030 bales. For the five months ended Dec. 31 1931 there were
90.841 bales exported, as against 111.753 bales for the five months of 1930.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Feb. So:-
Great

Britain France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 6,000 4.000 9,500 60,000 3.500 83.000 851,459
New Orleans 11,238 1.172 1,225 22.340 4,065 40.040 984,092
Savannah 4,000 - 4.000 297,266
Charleston_ _ _ 149,888
Mobile 3,023 4,131;1 100 7,204 214,273
Norfolk  
Other ports 5-.666 4;666 67.666 66:4566 1-,666 81-,566

67,757
2.028,652

Total 1932.. 25.261 9,172 19.725 152,421 8,665215,2444,593,387
Total 1931.. 9,406 11,577 8.019 39,015 2.788 70,8053,954.355
Total 1930 26.777 8.574 44,104 44,582 4,955 128,9922,210,777
• Estimated.

Speculation in cotton for future delivery has been small,
but there was an underlying tone that in spite of all draw-
backs prevented any marked decline even in the teeth of a
very noticeable falling off in the demand for spot cotton
from the Par East, and considerable selling of futures here
at one time from that quarter of the globe. The spinners'
takings and the exports are features that stand out in strik-
ing relief against a background of dull speculation. The
East Indian crop is now estimated at only 3,843,000 bales,
or 1,880,000 less than last year, and nearly 2,400,000 less
than in 1930. On Jan. 30 prices advanced 7 to 9 points on
scarcity of contracts and war rumors. It was rumored that
the Nanking Chinese Government had declared war on
Japan. Japan has been a good buyer of American cotton
for a long time, partly, it is believed, to make munitions.
Some feared complications at Shanghai between the United
States and Japan. Germany on Jan. 30 was buying futures
here, it was said, for the first time in over a year. Spot
houses bought the near months. Spot cotton at the South
was very firm. The sales at 10 Southern markets last week
were 155,529 bales against 63,696 for the same week last
year. Rains, in some cases heavy, fell in the Mississippi
Valley, increasing the floods, and there was rain elsewhere.
Later, on Jan. 30, a little of the early rise was lost, but not
on a large scale. The South has still been distinctly chary
about selling. The smallness of hedge selling has been a
surprise. Another surprise is the jump in the world's con-
sumption. Still another is the notable yet logical gain in
exports. Manchester had a fair business in cloths with
India. Worth Street was quiet and steady, though second-
hand offerings caused some nervousness.
On the 1st inst. prices advanced 8 to 10 points on higher

prices for stocks and wheat, and war news, which might
mean an increased demand for cotton for munitions. Domes-
tic and foreign price fixing told. Big recent exports to Japan
excited comment Last week the "Chronicle" reported the
exports to Japan and China at 87,742 bales against only
27,446 in the same week last year and 35,238 in 1930. This
week the exports have been 221,406 bales against 66,114
bales. A similar marked increase in other weeks over the
corresponding weeks in 1931 has not escaped observation,
especially as the textile trades of Japan were reported to
be dull The Continent and Wall Street bought. War stocks
in particular were higher. The spot basis was strong, with
a good demand. Big exports, lessened foreign crops, and
increased world consumption of American tend to dull the
edge of the big American crop, and stocks especially, as the
price is some 4c. cheaper than a year ago. Meantime the
floods at the South, it is feared, will spread to more serious
proportions. A Memphis report said that there is greater
danger of a flood of major importance in the Mississippi
Valley; that persistent wet weather had further interfered
with the harvesting of remnants of the. old crop and delayed
field work. Final ginnings may be somewhat smaller than
the Government's estimate of the crop. Flood conditions
were reported serious in Louisiana. On the other hand, the
District Court at Franklin, Tex., declared the Texas law
limiting planting to 30% of last year unconstitutional.
Acreage curtailment measures, it appears, lapsed in Arkansas
and have been repealed by the Governor's proclamation in
Louisiana. It is feared that the curtailment of acreage will
be inadequate. Worth Street was quiet but firm. Man-
chester was unsettled. Here there was less price fixing by
the Japanese; their spot buying at the South fell off. Liv-
erpool sold the later months on the difference. There was
some reaction here. But for all that prices here closed
higher. Alexandria advanced 16 to 24 points, partly on
Japanese buying of sakels. In Manchester yarns were
firmer, with a fair business in cloths. The exports of raw
cotton from the United States on the 1st inst. were 60,932
bales, including 35,853 to the Orient. That excited comment.
Washington wires intimated that the Reconstruction Finance
Corporation will cut red tape as much as posible with a view
of extending prompt relief in loans.
On the 2nd inst. prices declined some 12 to 15 points on

sales by the Far East estimated at 40,000 bales, causing
general liquidation. Also the decline was due in part to a
move by the United States, Great Britain, France and
Italy to bring about an armistice between China and Japan.
Galveston reported a marked advance in the war risk rate
to Kobe and Shanghai and also less Japanese demand for
cotton. The Mississippi Valley and the Western belt also
reported some decrease in the demand. Besides Japanese
selling here there was selling by Liverpool, Wall Street and
New Orleans. The acreage, it is feared, will be larger than
desirable this spring. On the other hand, the trade and
scattered interests bought Japanese demand for spot cot-
ton at the South fell off, but offerings were small and buy.
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Ing by home interests, English and Continental concerns, as
well as by Bombay, was active enough to keep the basis firm.
And it was emphasized by the New York Cotton Exchange
Service that foreign cotton crop prospects have declined to
an extraordinary degree during the past few weeks, with
the result that the world crop prospect is very much less
than early-season indications. On the basis of partial data
and preliminary forecasts the total production of cotton
by foreign countries this season will be only 9,346,000 equiva-
lent 478-pound bales compared with 11,222,000 last season
and 11,881,000 two seasons ago. Garside added that the
production is less than last season and much less than two
seasons ago in practically every major growing area abroad.
India, China and Brazil have had virtual crop failures and
Egypt is producing much less, largely because of having
planted a smaller acreage. Moreover, in the United States
the sales of fertilizer in seven important cotton growing
States are running at a rate less than half as much as last
season. The States are North Carolina, South Carolina, Ala-
bama, Mississippi, Tennessee, Louisiana and Texas. In
these seven States the sales during January represented by
distribution of fertilizer tags, totaled only 95,000 tons com-
pared with 205,000 in the same month last year and 327,000
two years ago. The light fertilizer sales are considered sig-
nificant as indicating a marked curtailment of the cotton
crop program of Southern growers this year. Meantime
the prospects for a cessation of Sino-Japanese hostilities
at once did not seem very promising. Showers fell over most
of the belt, and the forecast was for showers or rain every-
where.
On the 3rd inst. prices ended a few points higher. Japa-

nese buying, it is true, was absent. The Far Eastern rates
were higher than recently on freights and insurance, but
there was some domestic trade buying of May and July, and
Liverpool and the Continent also bought. The offerings were
small. New Orleans bought. Rains occurred in the Gulf
and Eastern belt. The Red River levees broke again in
Central Louisiana. This sent a new flood over lowland
farms in Southeastern Arkansas and Eastern Texas. The
flood situation was better on the Yazoo and Tallahatchie
Rivers in the Mississippi delta, but Nashville reported that
rapidly rising waters in the Cumberland River invaded
homes in Nashville, where the river reached 45 feet, or five
feet above flood stage. Worth Street was quiet and un-
changed, but percales advanced ihc. Manchester reported
the home trade fair, but trade with China at a standstill.
Liverpool was not so low as due. Some local and Conti-
nental liquidation took place in Liverpool, but there was
covering and calling, and the spot demand was better at a
drop of 10 points to 5.52d. for middling. On this side spot
sales were 16,325 bales against 28,169 in the previous day
and 12,423 a year ago. The Far Eastern situation was
naturally a disturbing factor. War rate insurance on cot-
ton from Gulf ports to China, which was 7%% for $100 up
until about the middle of January, and which was later
advanced to 12%c. on the 1st inst., shot up to 42%c. This,
it was said, practically stopped new business in cotton with
China. But domestic and European spinners fixed prices
quite freely. The silk and stock exchanges at Yokohama
and Tokio reopened, and prices for both silk and securities
there were much higher than on the 2nd inst., when these
exchanges suspended business under stress of war excite-
ment. New Orleans wired that a break was reported in the
levee on Red River near Vicks, about 45 miles south of Alex-
andria and will probably flood a considerable area.
On the 4th inst. prices ended 4 to 7 points higher, with

the next crop leading, on renewed home and European trade
buying. Japan was out of the market. Cargoes destined
for Japanese mills in China were diverted to Japan. The
spot basis was firm despite a sharp decrease in business.
Exports were large, i.e., 61,496 bales. The quality of the
1931 American crop is declared to be the highest seen for
many years past. The Far Eastern news was warlike.
Japan rejected the peace moves. Hedge selling was small.

Liverpool was higher than due. As regards ocean freights
and war risk rates to the Far East they were irregular,

especially to Shanghai. The next largest buyer after the

Orient has been Great Britain. American mills, it is urged,
do not hold much cotton nor much finished cloth, either. A
logical inference is that they must sooner or later buy more
freely. Continued rains have delayed crop preparations
very noticeably. The winter has thus far been abnormally
mild. Unless there is a hard freeze by March 20 there will,
it is feared, be damage by insects, especially by boll weevil.
Worth Street was a little more active at some decline in
prices. Manchester did a fair business.
To-day prices ended practically unchanged after fluctuat-

ing within a trifling range. Offerings were small. The war
news looked more menacing. The cables were firm. Russia,
It was said, was mobilizing troops on the Chinese frontier.
Japan resumed buying spot cotton at the South on at least
a moderate scale. Liverpool was a good buyer, and the
Continent bought to some extent Hedge selling was only
moderate. Co-operative interests were supposed to be sell-
ing July. The weekly figures were interesting. The into
sight total, it is true, was 323,000 bales against only 187,000
last year, but, on the other hand, the spinners' takings, ac-
cording to the Exchange here, were 364,000 against 235,000
last year, and the exports 382,000 against only 161,000 in
1931. The exports to Japan thus far are stated in one com-
putation as about double those of a year ago. Houston re-

ported a good spot demand, mostly from co-operatives and
European spinners. Dallas reported a good inquiry from
Liverpool and the Continent. There were reports of a
weaker basis in Georgia and parts of Texas, but this seemed
to be the exception rather than the rule. Final prices show
a decline for the week of 4 to 7 points. For weeks the net
changes have been small. The South is in grim earnest.
Spot cotton was 6.65c. for middling, a decline of 10 points
for the week. The Exchange here will be open on Feb. 18.
New Orleans will be closed.
Stale Premiums
80% of average of
ail markets quoting

for deliveries on
Feb. 11 1932.

15-18
Inch.

1-Inch &
longer.

Differences between grades established
for delivery on contraet Feb. 11 1932
Figured from the Feb. 4 1932 average
quotations of the ten markets designated
by the Secretary of Agriculture. 

.12

.12

.12

.12

.12

.11

.10

.11

.10

.29 Middling Fair White  .71 on Mid.

.29 Strict Good Middling_ do   .58 do

.29 Good Middling  do  41 do

.29 Strict Middling  do   .25 do

.29 Middling  do  Basis

.24 Strict Low Middling__ do  25 off Mid.

.22 Low Middling  do   .52 do
'Strict Good Ordinary do    82 do
*Good Ordinary  do 112 do
Good Middling Extra White 41 on do
Strict Middling  do do   .25 do
Middling  do do  Even do
Strict Low Middling__ do do  25 off do
Low Middling  do do   .52 do

.29 Good Middling Spotted  .22 on do

.29 Strict Middling  do  Even off do

.24 Middling  do   25 off do
*Strict Low Middling- do   .82 do
*Low Middling  do   .84 do

.25 Strict Good Middling-Yellow Tinged Even off do

.24 Good Middling  do do   .28 do

.24 Strict Middling  do do   .41 do
*Middling  do do   .57 do
*Strict Low Middling__ do do   .93 do
*Low Middling  do do  1.34 do

.24 Good Middling Light Yellow Stained_ .44 off do
*Strict Middling  do do do .88 do
*Middling  do do do .99 do

.23 Good Middling Yellow Stained  .82 off do
*Strict Middling  do do   .91 do
*Middling  do do  1.31 do

.24 Good Middling Gray  .20 off do

.24 Strict Middling  do   .40 do
*Middling  do   .61 do
*Good Middling _Blue Stained  .59 off do
*Strict Middling  do do   .92 do
*MtddIlng  do do  1.27 do

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
Jan. 30 to Feb. 5- Sat. Mon. Tues. Wed. Thurs. Frl.

Middling upland  6.8() 6.80 6.60 6.60 6.65 6.65

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

Feb. 5 for each of the past 32 years have been as follows:
1932  6.65c. 1924  34.50c. 1916  11.90c. 1908 11.70c.
1931  10.80c. 1923  28.00c. 1915   8.65c. 1907  11.000.
1930  16.15c. 1922  17.00c. 1914  12.65c. 1906  11.25c.
1929 19.85c. 1921  14.10c. 1913  12.95c. 1905   7.60c.
1928  17.50c. 1920  32.80c. 1912   9.90c. 1904  15.500.
1927  14.150. 1919  27.20c. 1911  14.65c. 1903   9.150.
1926 20.80c. 1918  31.90c. 1910  15.10c. 1902   8.31c.
1925 24.35c. 1917  15.80c. 1909  9.85c. 1901   9.75c.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Jan. 80.

Monday,
Feb. 1.

Tuesday,
Feb. 2.

Wednesday,
Feb. 3.

Thursday,
Feb. 4.

Friday,
Feb. 5.

Jan.-
Range__
Closing _

Feb.-

culdng_
march-
Range__
Closing-

April-
Range __
Closing.

May-
Range....
Clogog -

June-.
Range__
Cloahxg_

.My-
Range...
Closing_

Aug.-
Range__
Closing_

SOO.-

Cloaing _
Oct -
Range__
Cioalng_

Noe.-
Range__
Closing.

Range-
Closing_

Jan.(1933)
Range__
Cdrvd.,

-- -----

----

6.79
6.71

--

8.46

8.53-
6.53

---

6.50

6.57-
6.58-

-

-

6.60
8.59

----

6.78
-

-
____

6.93
0.93

----

-

7.16
7.18

----

7.32
---

7.37
----

-

----

6.67
----

----

6.84
6.70

----

7.01
6.87

----

--

7.22
--

--

7.39
-

7.41
_

8.46

6.52-
6.55

6.62

6.68-
6.73

8.81

6.86-
6.89-

0.95

7.01

7.05-
7.07-

7.16

7.21-
7.25

7.25-
.1 ot

-8.63

6.73
6.72

6.70-
6.70-

--

8.58
-

----

6.70
-

--
----

6.93
6.90

0.50

6.55-
6.58-

8.87

6.73-
8.77

--
6.84

6.89-
6.92

6.63

6.69-
6.70-

6.79

6.87-
6.88-

6.96

7.03-
7. 5-

7.11

----

6.62
6.60

----

6.91
6.89

6.78

6.87-
6.87-

----

6.96
6.88

6.61

8.89-
6.65

----

6.80

6.67

6.74-
6.77

-
8.84

6.91-
0.92-

6.99

-

-
----

6.97

----

7.06
7.06

----

-

7.28

0.95

7.03-
7.03-

7.10

7.17

7.25-
7.25

----

7.13
7.05

6.77

6.86-
6.86- -

----

-

7.34
-

6.93

7.00

7.07-
7.07

----

-

7.12
7.08

6.99

7.07

7.09-
7.14

----

-

7.17
--

7.17

7.24-
7.25

7.84

7.41-
7.43

7.47-
7 AO

7.07

7.13-
7.15--

____

7.45

7.83

7.41-
7.42

7.46-
7 44

.._ _-

7.50
----

7.54
__

7.15

7.23-
7.23

7.30-
"1 on

___-

7.28
-

7.33

7.22

7.25-
7.31

7.32-
n ow

----

7.34
----

7.88

7.23

7.29-
7.31

7.32-
mon

--.

7.50
-

Range of future prices at New York for week ending
Feb. 5 1932 and since trading began on each option:

Option for- Range for Wed. Range since Beginning Of Option.

Jan. 1932   8.55 Oct. 10 1931 12.42 Feb. 25 1931
Feb. 1932 8.25 Nov.30 1931 6.98 Nov. 10 1931
Mar. 1932__ 8.52 Feb. 3 6.79 Feb. 1 5.76 Oct. 8 1931 11.59 Apr. 81931
April 1932 6.80 Nov. 4 1931 6.99 Nov. 6 1931
May 1932__ 8.88 Feb. 3 6.96 Feb. 1 5.96 Oct. 5 1931 11.40 June 27 1931
June 1932   6.62 Nov. 23 1931 9.74 July 27 1931
July 1932__ 8.86 Feb. 2 7.13 Feb. 1 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__ 7.05 FOIL 7.34 Feb. 1 6.67 Dec. 10 1931 7.67 Nov. 91931
Nov. 1932_  
Dec. 1932__ 7.21 Feb. 3 7.50 Feb. 1 6.90 Jan. 5 1932 7.55 Jan. 18 1932
Jan. 1933._ 7.23 Feb. 3 7.54 Feb. 1 7.25 Feb. 3 1932 7.54 Feb. 1 1932
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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.

Feb. 5- 1932. 1931. 1930. 1929.
Stock at Liverpool bales- 699,000 884.000 904,000 970.000
Stock at London 
Stock at Manchester  179,000 224,000 89,000 91,000

Total Great Britain  878,000 1,108,000 1.002,000 1.061,000
Stock at Hamburg 
Stock at Bremen  311,000 560.000 521,000 677,000
Stock at Havre  179,000 381.000 297,000 261,000
Stock at Rotterdam  21,000 13,000 10,000 14,000
Stock at Barcelona  102,00,0 114,000 112.000 95,000
Stock at Genoa  96.000 67,000 63,000 52.000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  709,000 1,135,000 1,003,000 1,099.000

Total European stocks 1,587,000
India cotton afloat for Europe 48,000
American cotton afloat for Europe 355,000
EgyptBrazil,&c.,afloatforEurope 66,000 

iStock n Alexandria, Egypt  726,000
Stock in Bombay, India  462,000
Stock in U. S. ports 4,808,631
Stock in U. S. interior towns_ .._ _2.123,944
U. S. exports to-day  110,642

2.243,000 2,005,000
134,000 184.000
213,000 379.000
70,000 107.000

706,000 460,000
862,000 1,245.000

4,025,160 2,339,769
1,627,316 1,355,621

28,692 2,918

2,160.000
130,000
445,000
74.000
452,000

1,031,000
2,151,467
1,007.913

Total visible supply 10287217 9.909,168 8,078,308 7.451,380
Of the above, totals of American and other de•criptions are as follows
American-

Liverpool stock  319,000 493.000 435,000 694,000
Manchester stock  101,000 107.000 70,000 65.000
Continental stock  651,000 1.009.000 916,000 1,039,000
American afloat for Europe  355,000 213,000 379.000 445,000
U. S. port stocks 4.808,631 4,025.160 2.339.769 2,151.467
U. S. interior stocks 2,123,944 1,627,316 1,355,621 1,007,913
U. S. exports to-day  110,642 28,692 2,918

Total American 8,469,217 7,503,168 5,498,308 5,402,380
East Indian, Brazil,

Liverpool stcck  380,000 391.000 469.000 276,000
London stock 
Manchester stock  78,000 117,000 28,000 26,000
Continental stock  58,000 126,000 87,000 60,000
Indian afloat for Europe  48,000 134,000 184,000 130,000
Egypt, Brazil, &c., afloat  66,000 70,000 107,000 74,000
Stock in Alexandria, Egypt  726,000 706,000 460,000 452,000
Stock in Bombay, India  462,000 862.000 1,245,000 1,031,000

Total East India, &c 1.818,000 2,406,000 2,580,000 2,049,000
Total American 8,469,217 7,503,168 5,498,308 5,402,380

Total visible supply 10287217 9.909,168 8,078.308 7,451,380
Middling uplands, Liverpool.. _ _ _ 5.58d. 5.72d. 8.60d. 10.35-1.
Middling uplands, New Y'ork 6.65c. 10.75c. 15.20c. 20.05c.
Egypt, good Sakel, Liverpool_ __ _ 8.65d. 9.70d. 14.60d. 17.95d.
Peruvian, rough good, Liverpool..     13.756. 14.50d.
Broach, fine, Liverpool  5.51d. 4.60d. 6.45d. 8.80d
Tinnevelly, good, Liverpool  5.64d. 5.45d. 7.80d. 10.05d.

Continental imports for past week have been 77,000 bales.
The above figures for 1932 show a decrease from last

week of 110,437 bales, a gain of 378,049 over 1931, an
increase of 2,208,909 bales over 1930, and a gain of
2,835,837 bales from 1929.
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 Feb. 5 1932. Movement to Feb. 6 1931.

Receipts. Ship- 1Stocks
meats.
Week,

Feb.
5.

Receipts. Ship- 1Storks
meats.
Week.

Feb.
6.Week. Season. Week. I Season.

Ala., Birming'm
Eufaula 
Montgomery.
Selma 

Ark..Blytheville
Forest City 
Helena 
Hope 
Jonesboro_ . _
Little Rock_ .
Newport- - - -
Pine Bluff 
Walnut Ridge

Gs., Albany.._. 
Athens 
Atlanta 
Augusta 
Columbus- -
Macon 
Rome 

La., Shreveport
Miss, Clarksdale

Columbus......
• Greenwood_ _
Meridian_ . .
Natchez 
Vicksburg.. 
Yazoo City_

Mo., St. Louts_
N.C.,Greensb'o
Oklahoma-
15 Lowrie 

S 
C.' 

Greenville
Tenn. Memphis
Texas: Abilene_

Austin 
Brenham........
Dallas 
Paris 
Robstown_ . .
San Antonio_
Texarkana 
Waco 

Total, 56 towns

994
71
280
771

1,947
921

2,786
141
308

2,216
944

4,985
469
3

940
2,829
2,334
3.021
584
480

2,398
1,979
232
993

-__
859
332
358

4,317
467

10,503
8,242
49,797

918
367
196

2,186
1,089

32
102

1,262
1,041

65,7211
11,847
36,9
78,6131
104,176
29,363i
66.419
56,646
19,964
158.070
43,263
145,984
44,578
5,247

29,204
51,935
161.376
50,488
28,463
11,316

101,880
167,925
20,702
164,713
25,652
11,725
39,381
46,1, 3
102,273
15,342

566,140
103,958

1,629,921
50,667
26,648
17,262

130.906
88,767
31.088
16,063
57,020
76,380

1,876
106
816

1,747
2,948
736

1,872
441
284

4,618
566

3,707
886
____
450

2,514151,189
2,926
1,665
369
250

5,723
5.866101,910
432

6,263112,417
____
2,395
2,917
890

4,500
179

16,400
4,032

66,073472.315
760
931
212

5,308
2,960
257
388

2,271
1,749

34,141
9,095

66,066
83,447
57,199
18,804
53,848
18,090
5,590

75,800
20,496
64,501
14.726
4,408
37.920

131,172
28,804
36,895
9,818

110,303

15,407

28,785
8,629
21,816
25,957

922
22,696

94,014
72,021

2,009
4,148
8,466
38,845
18,911
1,559
1,219

18,262
21,304

1,202
42
614
962
321
13
463
112
56
644
38
724
52
3

115
3,461
4,323
4,500
910
85
174
476
153
249

1,818
66
151
108

5,499
878

4,298
2,701

33,818
386
88
33
888
204
12

260
369
145

86,826
28,065
63,647
94,832
76,161
13,574
40,727
31,363
25,673
95,160
27,273
81,106
23,584
7,337

38.496
169,452
283,097
44,620
82,608
20,416
104,463
109,397
24.187
136,679
58,245
11,217
34,477
32,566
160,927
34,993

522,059
106.982

1,055.495
26,003
24,303
19,152
137,643
63,018
54,634
23,220
32,130
59,585

702
433,
7841

4,880
922
383

2,268
1,327
313

1,798
648

2,024
914
___
1,259
3,724
5.537114,594
600
854
300
757

5,323
319

3,288
589
47
675
831

5,373
1,553

9,475
2,789

37,980364,788
457
288
291
638
660
229
160
979
750

32,971
15,252
66,448
69,089
30,762
10,527
28,831
7,782
4100
48,354
7,350

32,589
5,022
3,985

31,03.5
149,276

16,747
33,179
16,082
82,483
53,733
13,721
77,941
27,025
8,759
19.246
17,411
15,752
33,136

66,692
64,654

475
1,064
6,272
19,141
4,180
11,260
1,627
6,338
7,633

114,693 ,589.973149,283 2123944 71,4144,165,294 103,102 1627316

• Includes the combined totals of 15 towns In Oklahoma.

The above total shows that the interior stocks have
decreased during the week 34,517 bales and are to-night
496,628 bales more than at the same time last year. The
receipts at all towns have been 43,279 bales more than the
same week last year.

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. Spot.

Saturday__ _
Monday _- -
Tuesday ---
Wednesday_
Thursday _
Friday 

Total week_  
Since Aug. 1  

Steady, 5 pts. adv 
Steady, unchanged..
Quiet. 20 pts. dec_ _ _
Steady, unchanged..
Steady, unchanged..
Steady, unchanged _

Steady 
Barely steady.._
Barely steady_ _
Barely steady_ _
Steady 
Steady 

500
725
900
600
500

1,000

  4,225
  91.901

SALES.

Contr'ct Total.

-66(5

-565

500
1,325
900
600
800

1.000

900
80.000

5.125
171.901

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:

----1931-32---- ----1930-31----
Feb. 5- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 4,500 107,758 5,373 159.177
Via Mounds, &c 560 20,484 715 41,788
Via Rock Island 16 458

-Via Louisville 139 5,456 (igli 111304
Via Virginia points 3,332 101,316 3.362 104,437
Via other routes, &c 16,188 251,203 17,953 281.033

Total gross overland 24,735 486.675 28,086 599,399
Deduct Shipments-

Overland to N. Y., Boston, &c ... 282 19,514 231 16,680
Between interior towns 335 7,335 320 8,248
Inland, &c., from South 5,226 147,757 5,162 169,534

Total to be deducted 5,843 174,606 5.713 194,462

Leaving totd.1 net overlands- -18,892 312,069 22,373 404,937

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 18,892 bales, against 22,373 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 92,868 bales.

In Sight and Spinners'
Takings.

-1931-32 -1930-31
Since since

Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Feb. 5 223,645 7,556,198
Net overland to Feb. 5  18,892 312,069
Southern consumption to Feb. 5  90,000 2,430,000

Total marketed 332,537 10,298,267
Interior stocks in excess *34,517 1,333,917
Excess of Southern mill takings

over consumption to Jan. 1--- - 619,346

Came into sight during week_- -298,020
Total in sight  12,251.530

105,953
22,373
90,000

218,326
*31,056

187.270

7.342,130
404,937

2,170,000

9,917,067
1,065.621

456,964

11,439,652

North. spinn's's takings to Feb. 5 20,353 585,004 20.826 626,058

*Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1930-Feb. 9 139,514 1929 12,387,597'
1929-Feb. 10 221.851 1928 12,655,177
1928-Feb. 11 174,547 1927 11,236.515.

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cottons
markets for each day of the week:

Closing Quotations for Middling Cotton on-
Week Ended  
Ne0. .5. Nmuraay. monde/v. i uesaay. weaway..1 nursaw. imam,.

Galveston 6.60 6.60 6.45 6.50 6.55 6.55
New Orleans 6.63 6.66 6.47 6.51 6.54 6.54
Mobile 6.30 6.30 6.15 6.15 6.20 6.20
Savannah 5.85 6.61 6.43 6.44 6.49 6.48
Norfolk 6.70 6.71 6.53 6.54 6.59 6.58.
Baltimore 6.75 6.80 6.80 6.60 6.60 6.65
Augusta 6.50 6.50 6.31 6.38 6.38 6.38.
Memphis 6.00 6.00 5.85 5.85 5.90 5.90.
Houston 6.60 6.60 6.40 6.45 6.50 6.50.
Little Rock__ _ - 5.90 5.90 5.72 5.75 5.78 5.78.
Dallas 6.20 6.20 6.00 6.05 6.05 6.05
Fort Worth- - - - ---- 6.20 6.00 6.05 6.05 6.05

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. 30.

Monday,
Feb. 1.

Tuesday,
Feb. 2.

Wednesday,
Feb. 3.

Thursday,
Feb. 4.

Friday,
Feb. 5.

January --
February _

6.70 ---- 6.71 6.52- 6.53 6.56 ----Siarch___ 6.60 -------- 6.59 ----
April 

6.86 ---- 6.88 6.70 6.76 6.77 ----May ---- ---- 6.72 ---- ----
June 

7.02 7.05 -- 8.93 -July ---- 6.87 --- 6.89 ---- 6.92 ----
August _ . _
September

7.20 -- 7.21 Bid. 7.02 -- 7.06 ---- 7.10 --October  7.08 ---
November

7.36 Bid 7.37 Bid 7.17 Bid 7.21 Pid 7.23 Bid 7.25 Bid.December.
Jan. (1933)

-- --- - -- 
----

February - -- -- -Tone-
Spot Steady. Steady. Steady. Steady. Steady. Steady.
Options_ . _ Steady. Barely stdy Barely stdy Steady. Steady. Very stdy.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that although rainfall
has been mostly moderate, fields generally have been toe
wet for farm work.
Memphis, Tenn.-The river is now 35 4-10 feet above

zero gauge and rising.

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



1054 FINANCIAL CHRONICLE [VOL. 134.

Rain. Rainfall. Thermometer
Galveston, Tex 2 days 0.19 in. high 71 low 41 mean 56
Abilene. Tex  dry high 78 low 28 mean 53
Brownsville, Tex 1 day 0.02 in. high 80 low 46 mean 63
Corpus Christi, Tex 4 days 0.34 In. high 76 low 43 mean 59
Dallas, Tex 2 days 0.16 in. high 72 low 28 mean 50
Del Rio, Tex 2 days 0.03 in. high 68 low 28 mean 48
Houston, Tex 2 days 0.40 in. high 78 low 34 mean 56
Palestine, Tex 2 days 0.74 in. high 74 low 28 mean 51
San Antonio, Tex 2 days 0.16 in. high 76 low 32 mean 54
New Orleans, La 1 day 0.74 in.     mean 55
Shreveport. La 5 days 1.08 in. high 76 low 29 mean 52
Mobile. Ala 5 days 0.90 in. high 76 low 37 mean 56
Savannah. Ga 3 days 0.61 in. high 81 low 36 mean 58
Charleston, S. C ? days 0.55 in. high 74 low 37 mean 56
Charlotte, N. 0 7 days 0.71 in. high 74 low 28 mean 51
Memphis, Tenn 3 days 4.16 in. high 69 low 25 mean 46

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:

Feb. 5 1932. Feb. 6 1931
New Orleans Above zero of gauge- 16.0 1.2
Memphis Above zero of gauge.. 35.4 3.0
Nashville Above zero of gauge- 47.5 7.8
Shreveport Above zero of gauge- 28.9 6.2
Vicksburg Above zero of gauge- 48.2 6.0

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 Receipts at Ports. Stocks at Interior Towns. Illeceipts from Plantations

1931. 1930. 1929. 1931. 1 1930. 1929. 1931. 1930. 1929.

Oel.
16--519.398423.079569,5101.349.79211,225.7201.041.622727.52 549.9 729,274
23__ 380,98 i 441,61 518,799 1.559,4833,395,237 1.185.728590,671 .11.130662,900
30__ 453,23 448.230503.2701.750,4301.503,7341.305.221644,1 • 366.727622,763

Nov.
6--403.664397.331 403,514 1,905,1081,592,1171.348.324559.202485,714446.613
13._ 417.118872,27.350.35 2.052.03811,684.1971.409.376564.048464.859411,609
20._ 402,386338,371 262,5092,176,891 1,712,633 1,441,290527,28 366.807294,423
27._ 317,628298,028268.1952,200,3071.770.72. 1.648.310341. 355.120275.216

Deo.-
4-_ 312.183255.569282,7472.209,0(121,797,998 1,451,947320,878282,842285,384
11_ _ 227,112222.908281,3982.205.71311,815.7471,461,857223.82 240,657291.30s
18--283.317210,864260,7722.214.85311,811.062 1.476.699-293.457206,179275.614
24._ 191,637 161,383 187.78.2.217.26211.s00.744 1.493.015194.046151.065204.101
31__ 218.44. 122.377 154.3642,219,5631.777.081 1.476.971220.741 98.714 138.320

Jan. 1932. 1931. 1930. 1932. 1931 1930. 1932. 1931 1930
8..363.608115.57' 137.6992.206.96: 1,750,8591.477.345341,014 89.348 138.073
15..274.657 106.80. 104,523 2,198,0541,725.164 1,456.833265.743 81.110 84.011
22._ 241.478 80,4281 98.388 2,175.4071,696,1481,432,387218,831 51,412 73,942
29..280.442115,0451 87,594 2.158,481 1,658,3721,403,107263.496 77,269 58,314

Feb.
_ _ 23,64 • 105,953 82,277 2,123,9441,627,3161,311,825189,128 74,89 34.791

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1931 are 8,826,481 bales;
in 1930 were 8,398,055 bales, and in 1929 were 8,291,486
bales. (2) That although the receipts at the outports the
past week were 223,645 bales, the actual movement from
plantations was 189,128 bales, stock at interior towns
having decreased 34,517 bales during the week. Last year
receipts from the plantations for the week were 74,897
bales and for 1930 they were 34,791 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1931-32. 1930-31.

Week. Season. Week. Season.

Visible Supply Jan. 29 
Visible supply July 29 
American in sight to Feb. 5---..
Bombay receipts to Feb. 4 
Other India ship'ts to Feb. 4 
Alexandria receipts to Feb. 3 
Other supply to Feb. 3-It 

Total supply 
Deduct--

Visible supply to Feb. 5 

Total takings to Feb. 5-a 
Of which American 
Of which other 

10397654

298.020
51.000
5,000
23,000
10,000

  6,892,094
12,251,530

726.000
188,000

1,110,000
333,000

  9,897,120  

187,270
162.000
36.000
19.000
15,000

  5.302.014
11.439,652
1.583.000
290.000

1,035.000
391.000

10 784674

10287217

21,500,624

10,287,217

10316390

9,909,168

20,041.566

9,909.168

497,457
400.457
97,000

11.213.407
8,298,407
2,915.000

407.222
260,222
147,000

10.132,398
6.975.498
3.156,900

• Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c.

a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 2,430.000 bales in 1931-32 and 2,170,000 bales in 1930-31-

takings not being available-and the aggregate amounts taken by 
Northern

and foreign spinners 8,783,407 bales in 1931-32 and 7.962,396 
bales In

1930-31, of which 5,868..07 bales and 4,805,496 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:

Feb. 4.
Receipts al-

1931-32. 1930-31. 1929-30.

Bombay 

Exports
from- Great

Britain.

Since Since Since
1Week. Aug. 1. Week. Aug. 1. Week. Aug. 1.

51,000 726,000 162,000 1,583,000 179.000 1,839,000

For the Week. I Since August 1.

Conti- Japan&
neat. China.

Great Conti- Japan &
Total. Britain. cent. China. Total.

Bombay-
1931-32_ _
1930-31..
1929-30_ _

Other India:
1931-32._
1930-31_ _
1929-30_

Total all -
k 1931-32_
I 1930-31_

1929-30_ -

4;666

5;666

36.000
38,000 70,000
40,000 60,000

ai.000l -
9.000

36.000 11,000
108,000 75,000
104,000 38,000

5,0001 45,000
36.000 73,000
9.000 70,000

92,000
390,000
384,000

143,000
217,000
327,000-

566,000 669.000
961,0001,426,000
670.00 1,092,000

  188,000
  290,000
  397,000

5,000
5:000 69,000
4,000 49,000

36.000 41,0001 56,000
70,000 144,000 148,000
60.000113.000 108,000

235.000
607.00
711.000

566.0001 857.000
961,00 1,716.000
670.000 1.489,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
111,000 bales. Exports from all India ports record a decrease
of 103,000 bales during the week, and since Aug. 1 show a
decrease of 859,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
Feb. 3.

1931-32. 1930-31. 1929-30.

Receipts (Cantars)-
This week 115,000 95,000 200,000
Since Aug. 1 5.532,249 5,182,744 5,929.811

This Since This Since This Since
Export (Bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool 6.000129.156 4,000 86.959 7,000102.071
To Manchester. &c 7,000 97.780 3,000 71.620 7,000 103 013
To Continent and India- 15,000321.139 12.000305.862 15,000 282.636
To America 1,000 14,199 1,000 7,031 ____ 62,262

Total exports 29.000562.274 20.000471.472 29,000 549,982

Note.-A canter is 99 lbs. Egyptian ba es weight about 750 lbs.
This statement shows that the receipts for the week ended Feb 3 were

115,000 canters and the foreign shipments 29.000 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 home trade is
improving. We give prices to-day below and leave those
of previous weeks of this last year for comparison:

1931. 1930.

32s COP
Twist.

811 Lb. Shirt-
tags. Common

to Finest.

Cotton
Viddrg
UpPds.

32s Cop
Twist.

84 Lb. Shirt-
ing*. Common

to Finest.

d. d.

8 @ 94
8 @ 94
84E010

9 6104
891181091
8 4(61104
lil911:41091

85493104
94011
8 (6110 16
8401011
891181031

d.

a

V
O
D
O
 
C
O
S
S
 
G
O
O
 

2
4
a
4
4
4
4

4
4
4

4

d.

4.77
4.97
6.97

5.12
5.06
4.89
4.90

5.14
5.21
5.20
6.30
5.39

d. d.

9 .10
940104
9,601056

9510104
9463104
931 010 34
93101091

9 010
8560 956
840 951
8560 956
89118 956

. d.

7
S

6

6
6

a
5
5
5
5 0

0
6
0
0
 
G
S
S
O
 
S
C
O
 

d.

2
2

2
2
2
2

2
1
1
1
1

Cotton

lipids

d.

6.73
6.05
6.24

6.03
5.98
5.98
5.91

5.70
5.43
5.32
5.31
5.33

19
89101031
8401016
8,6©1016
840104

8560104

3
@ 8 4
@ 84
@84
0 8 4

1 @ 8 4

5.33
5.41
5.52
5.50

5.58

19
840 9%
840 994
8340 0-4
840 94

8340 94

3 •
5
5
4
4

6) 9 1
@ 91
(4 9 0
@ 9 0

4 (9 9 0

5.40
5.41
5.63
5.63

5.72

SHIPPING NEWS.-As shown on a pr vious page, the
exports of cotton from the United States the past week have
reached 380,164 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
GALVESTON-To Liverpool-Jan. 26-West Totant, 3.013....

Jan. 29-Nitonian, 5,527_Feb. 2-Jose de Larrinaga,
3.418  12,558

To Manchester-Jan. 26-West Totant, 2,418-__Jan. 29-
Nitonian , 3,377- ....Feb. 2-Jose de Larrinaga, 8,572  14,367

To Rotterdam-Jan. 28-Svend Pli, 2,581-__Jan. 30-Endl-
colt, 403  2,984

To Copenhagen-Jan. 28-Svend Pil, 100  100
To Genoa-Jan. 26-Carlton-addl, 995.. --Feb. 3-Nicolo

Odero, 3,345  4,340
To Naples-Jan. 26-Carlton, add'1, 66.. _Feb. 3-Nicolo

Odero, 100  166
To Japan-Jan. 28-Olympia, 5,379; Patrick Henry. 5,110;

Kirishima Maru, 16.980.. ..Jan. 29-Polydorus, 6,159-
Jan. 30-Glentworth, 6,603; Glasgow Marti, 10,325; San
Francisco Meru. 3,995___Feb. 2-Myrtle Bank, 11.816
Feb. 3-Imperial Valley, 4,772; Ethan Allen, 1,620; Oridono
Marti. 2,510  75,269

To China-Jan. 28-Olympia, 1,139_ _ _Jan. 29-Polydorus,
6.288___Jan. 30-Glentworth, 10,296; Glasgow Maru,
1,975; San Francisco Meru. 2.397- - -Feb. 2-Myrtle Bank,
7,942.-_Feb. 3-Ethan Allen, 5.211; Imperial Valley, 5,769 41,017

To Bremen-Jan. 29-Elmshorn, 3,382_ __Jan. 30-Endicott,
3,220; Consul Horn, 1 ,77& _ _Feb. 3-Ingram, 2,099  10,476

To India-Jan. 30-811verelm, 3,173  3,173
To Havre-Feb. 1-San Jose, 1,855---Feb. 3-Doer Lodge,

3.812  5,667
To Dunkirk-Feb. 1-San Jose. 263- ,-Feb. 3-Deer Lodge,850 1,113
To Ghent-Feb. 1-San Jose, 400_ _-Feb. 3-Deer Lodge, 358- 750
To Oporto-Feb. 1-Prusa, 1,649  1.649
To Gijon-Feb. 1-Prusa, 100  100
To Passages-Feb. 1-Prusa, 200  200
To Corunna-Feb. 1-Prusa, 250  250

HOUSTON-To Rotterdam-Jan. 28-Maasdam, 200  200
To Japan-Jan. 25-Tacoma City, 7,704_ _Jan. 30-Patrick

Henry, 13,820; Ethan Allen, 1,491-- :Feb. 3--Sangstad.
6,688; Olympia, 4,050  33,753

To China-Jan. 25-Tacoma City, 4,800-Jan. 30-Ethan
Allen, 440__ -Feb. 3-Olympia, 9,441  14,681

To Liverpool-Jan. 30-Jose de Larrinaga, 561  561
To Manchester-Jan. 30-Jose de Larrinaga, 4,033  4.033
To Havre-Jan. 30-San Jose, 2.100---1eb. 1-Deer Lodge,

3,088  5,188
To Dunldrk-Jan. 30-Dunkirk, 237---Feb. 1-Stureholm,

530  767
To Ghent-Jan. 30-San Jose, 237-- -Feb. 1-Deer Lodge, 200 437
To Manila-Jan. 30-Ethan Allen, 100  100
To Liverpool-Feb. 4-Musician, 737  737
To Manchester-Feb. 4-Musician, 697  697
To Barcelona-Feb. 3-Mar Blanco, 2,567  2,567
To Venice-Jan. 30-Anna C. 2,353  2,353
To Trieste-Jan. 30-Anna C, 949  949
To Fiume-Jan. 30-Anna 0,311  311
To Gijon-Feb. 3-Mar Blanco, 100  100
To Bremen-Feb. 1-Consul Horn, 2.92&. .Feb. 2-Ingram,

2,557  5.383
To Genoa-Feb. 1-Nicolo Oder°, 3,614  3,614
To Oslo-Feb. 1-Stureholm, 100  100
To Gothenburg-Fob. 1-Stureholm,610  610
To Japan-Feb. 3-Slenunestad, 4.173  4,173
To China-Feb. 3--Slemmestad, 304  304
To Copenhagen-Feb. 1-Stureholm, 251  251
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SAVANNAH-To Bremen-San. 29-Wildwood, 3,654  3,654
To Rotterdam-Jan. 29-Wildwood, 350  350
To Hamburg-Jan. 29-Wildwood, 40  40
To Japan-Jan. 30-Glaueus, 1,392__ _Feb. 4-City of

Bagdad, 2,294; Silvercypress, 350  4,036
To China-Jan. 30-Claueus, 1,450_ _Feb. 4-City of

Bagdad, 942; Silvercypress, 1,250  3,642
PENSACOLA-To Liverpool-Jan. 30-Kenowi.s. 112  112

To Manchester-Jan. 30-Kenowls, 100  100
To Bremen-Jan. 30-Arizpa, 308; Deifshaven, 2,996  3,304
To Rotterdam-Jan. 30-Delfshaven, 300  300
To Hamburg-Jan. 31-Delfshaven, 46  46

LOS ANGELES-To Liverpool-Jan. 29-Garcia, 500  500
To Bremen-Jan. 29-Justin, 1,300  1,300
To-Manchester-Jan. 31-Pacific Grove, 300  300
To-Japan-Feb. 1-President Polk, 500  500
To-China-Feb. 1-President Polk, 4,100_ ..Feb. 2-Golden

Star, 700  4,800
To-India-Feb. 1-President Polk, 300  300

NEW ORLEANS-To-Japan-Jan. 29-Sangstad, 4,713; Steel-
maker, 2,365- --Feb. 2-Murjek, 4.500- -Feb. 3-Rio de
Janeiro,5,021  '  16,599

To--China-Feb. 2-Mrujek, 5,125-- -Feb. 3-Rio de Janeiro,
1,200  6,325

To-Liverpool-Jan. 31-Kalimbs, 3,950  3,950
To-Havre-Jan. 30--Syros, 1,600  1,600
To-Rotterdam-Jan. 30--Syros, 1,314---Feb. 2-Maasdam,

972  2,286
To--Ghent--Jan. 30-Syros, 550  550
To-Gothenburg-Jan. 25-Stureholm-Addl, 100  100
To-Bremen-Jan, 30-Aquarius, 3,731,• Ingrain, 5,744  9,475
To-Hamburg-Jan. 30-Aquarius, 50; Ingram, 125   175
To-Genoa-Jan. 31-Marina Odera, 1,200   1,200
To-Naples--Jan. 3I-Marina Odero, 200  200
To-Porto Colombia-Jan. 29-Coppename, 50  50
To-Lapaz-Jan. 29-Coppename, 100  100

CHARLESTON-To Liverpool-Jan. 30-Atlantian, 1.000  1,000
To Manchester-Jan. 30-Atlantlan, 1.511  1,511
To Bremen-Jan. 30-Wildwood, 1,200  1,200
To Hamburg-Jan. 30-Wildwood, 27  27
To Japan-Feb. 3--Silvercypress, 1,978  1.978
To China-Feb. 3--Silvercypress, 350  350
To Rotterdam-Jan. 30-Wildwood, 50  50

CORPUS CHRISTI-To Liverpool-Jan. 30-Musician, 636- - -
Feb. 3-Colorado Springs, 181  817

To Japan-Feb. 3-Patrick Henry, 2,297  2,297
To China-Feb. 3-Patrick Henry, 200  200
To Manchester-Jan. 30-Musician, 1,800 _ -Feb. 3-Colorado

Springs, 509   2.309
To Bremen-Feb. 3-Kelkhelm, 300  300
To Hamburg-Feb. 3-Kelkheim, 400  400

MOBILE-To Liverpool-Jan. 28-Contractor, 1,133___Jan. 31-
Renew's, 856  1,989

To Bremen-Jan. 30-Arizpa. 6,091Jan. 29-Delfshaven,
7,459  13,550

To Rotterdam-Jan. 30-Arizpa, 300  300
To Manchester-Jan. 28-Contractor, 1.017- _Jan. 31-

Renew's, 1,112  2,314
To Hamburg-Jan. 30-Arizpa. 185  185
To Genoa-Jan. 27-Ida Zo, 200  200

NEW YORK-To Lisbon-Feb. 1-Cypria, 50  50
JACKSONVILLE-To Bremen-Jan. 29-Toledo, 544  544
SAN FRANCISCO-To Great Britain- _(7)_ 150  150

To Japan-...(?)_ .... _ 3,517  3,517
To China-..(?)..667  661
To India-_--

(? 

)_- 500  500
NORFOLK-To Liverpool-Feb. 5-Atlantian, 233  233

To Manchester-reb. 5-Atlantian, 220  220
TEXAS CITY-To Liverpool-Jan. 26-West Totant, 248

Jan. 29-Nitonian, 61  307
To Manchester-Jan. 26-West Totant, 2,155- - -Jan. 29-

Nitonian, 1,974  4,129
To Bremen-Jan. 29-Elmshorn, 1,211- __Jan. 30-Endicott,

633  1,844
To Hamburg-Jan. 29-Elmshorn. 200  200
To Rotterdam-Jan. 30-Endicott, 200  200
To India-Jan. 30-Silverelm, 1,647  1,647
To Japan-Jan. 29-Patrick Henry, 2,743- - -Jan. 26-Glent-

worth, 
2,485-

- -Feb. 2-Myrtlebank, 1.130  6,358
To China-Jan. 26-Glentworth, 1,787_ -Feb. 2-Myrtle-

bank, 1.427  3.214
LAKE CHARLES-To Liverpool-Jan. 28-Musician, 100  100

To Manchester-Jan. 28-Musician, 89  89
To Bremen-Feb. 1-Kelkheim, 1,064  1.064

Total 380,164

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
BB follows, quotations bein in cents per pound:

High Stand-
Density. ard.

Liverpool .45o. .60c.
Manchester .45o. .600.
Antwerp .450. .00c.
Havre .31c. .46c.
Rotterdam .45o. .600.
Genoa .40c. .Mo.
Oslo .500. .650.
• Rate is open.

High Stand-
Density. ant.

Stockholm .600. .750. Shanghai
Trieste .50c. .65o. Bombay
Flume .50o. .650. Bremen
Lisbon .45o. .60o. Hamburg
Oporto .60o. .75o. Piraeus
Barcelona .35o. .50c. Salonica
Japan • Venice

High Stand.
Density. cud.

•
.40c. .55c,
.450. .600.
.450. .60c.
.750. .900.
.750. .90c.
.50c. .650.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

• Jan. 15. Jan. 22. Jan. 29. Feb. 5.
Sales of the week 
Of which American

Sales for export 
Forwarded 
Total stocks 
Of which AmericAn

Total imports 
Of which American

Amount afloat 
Of which American

60,000 52,000 55.000
720.000 717.000 707,000
324,000 324.000 330,000
32.000 74.000 38.000
22,000 47.000 35.000
143.000 97,000 118,000
87.000 50.000 64,000

51,000
699.000
319.000
42.000
12 .000
157,000
104 .000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market,
12:15 {
p. m.

Mid.Uprds

Sales 

Futures.
Market
opened

-1

Market, I
4
P.M. I

Moderate
demand,

5.57d.

Steady,
3 to 5 pts.
advance.

Steady,
4 to 7 pts.
advance,

More
demand.

5.61d.

Quiet but
t'dy, 1 to 2
pts. adv.

Steady.
8 Pts.

advance,

Quieter.

5.62d.

-___

Quiet,
1 to 3 pta
decline.

Quiet but
t'dy, 7 pta
decline.

More
demand.

5.52d.

____

Quiet,
5 to 7 pta.

decline.

Steady, on-
ch'gd to 2
tits. dec.

Good
Inquiry.

5.57d.

_

Quiet. un-
ch'gd to 11
pt. adv.

Quiet but
st'dy, 1 to 3
Ms. adv.

Moderate
demand.

5.58d.

Steady,
to 2 pts.
advance.

Qt'but sty.
1 pt. decl.
to 1 pt.adv.

Prices of futures at Liverpool for each day are given below:

Jan. 30
to

Feb. 5.

New Contract.
February.....
March 
April 
May 
June 
July 
August 
September__  
October 
November_ _ _ _
December  
January (1933)_
February (1933)

Sat. Mon. I Tues. I Wed.

2.15
p.m.

12.3012.15
p.m.p.m.

4.0012.15 4.00 12.15
p. m.p. m.lp. m. p.m.

d. d. d. d.
5.26 5.31 5.34 5.32, 5.27 5.22
5.2 5.27 5.30 5.28 5.23 5.18
5.20 5.2 5.28 5.26! 5.21 5.17
5.19 5.23 5.27 5.25 5.20 5.17
5.19 5.22 5.27 5.241, 5.20 5.17
5.19 5.22 5.271 5.24; 5.20 5.17
5.20 5.23 5.281 5.251 5.21 5.18
5.20 5.23 5.28, 5.26; 5.21 5.18
5.21 5.2 5.29 5.271 5.22 5.19
5.23 5.26 5.31 5.30 5.24 5.21
5.27 5.30 5.35 5.33 5.28 5.25
5.27 5.30 5.35 5.33 5.28 5.25
5.29 5.32 5.37 5.35 5.30 5.27

4.0012.15 4.
M. p.m. P.

Fri.

12.15 4.00

d.
5.26
5.22
5.19
5.20
5.20
5.20
5.21
5.21
5.22
5.24
5.28
5.28
5.3

d.
5.27
5.23
5.20
5.21
5.21
5.21
5.22
5.23
5.
5.26
5.30
5.30
5.32

d.
5.27
5.23
5.21
5.22
5.21
5.22
5.23
5.24
5.25
5.27
5.31
5.31
5.33

d.
5.28
5.24
5.23
5.23
5.24
5.24
5.25
5.26
5.27
5.29
5.33
5.33
5.35

d.
5.26
5.23
5.22
5.22
5.22
5.23
5.24
5.25
5.26
5.28
5.32
5.32
5.34

BREAD STUFFS
Friday Night, Feb. 5 1932.

FLOUR.-Late last week prices advanced 10e. Feed was
steady. Trade was on a fair scale. Colder weather would
help. On the 2nd inst. prices were weaker but without
quotable change. The production of 90% of the mills report-
ing for the week ending Jan. 30 was 5,112,308 barrels against
5,792,045 in the same time last year; total since June 30
1931, 43,178,821 barrels against 48,363,054 in the same time
in 1930. It is estimated that 3,000,000 barrels of this de-
crease is represented by curtailed export, the domestic out-
put being very nearly equal to that of a year ago. On the
3rd inst. feed was reported slightly lower.

WHEAT has been subjected to rather severe liquidation
at times, and export business, as a rule, has been quiet.
The unsettled Far Eastern situation has had some effect,
but, in the main, the sort point is the lack of any big and
continuous export demand. On Jan. 30 prices advanced 2 to
214c. on war news from China and Japan and a cold wave.
Prices were the highest since Nov. 21. Later, on heavy
liquidation, the advance was lost, and the closing was at a
net decline of 1 to 114c. It was urged that more or less
damage must have been done by the very cold weather.
But the technical position had been weakened by the heavy
covering on a rise in three days of over 5c. There was good
outside buying of May and July for a time. Later it slumped
from 61% to 58%c. Export demand was nothing marked,
and the big reduction in the short interest was a telling
factor.
On the 1st inst. prices advanced 2% to 2l/c. on Far Eastern

war news, the rise in prices of war or munition stocks, and
reports of a better export demand. The sales were reported
as 500,000 to 750,000 bushels at one time, but in the end
only 300,000 bushels. The export inquiry was said, how-
ever, to be larger. Selling by the Farm Board and realizing
caused the later setback. Liverpool ended very firm at %d.
to %d. higher. Buenos Aires was % to %c. up. World's
shipments were 14,241,000 bushels against 19,101,000 bushels
last week and 16,945,000 last year. From July 1 1931
world's shipments were 452,297,000 bushels, or about
6,000,000 bushels greater than last year. Out of a North
American exportable surplus of 519,000,000 bushels there
remain 321,000,000 bushels. Wheat afloat increased 3,848,000
lnWhels, with the total now 50,688,000 bushels. Stocks of
wheat at Liverpool were 4,400,000 bushels, or about 400,000
less than a week ago. Advices from Italy and Spain indi-
cated rapidly disappearing domestic stocks. The United
States visible supply fell of 2,297,000 to 204,298,000 against
191,491,000 a year ago.
On the 2nd inst prices closed % to %c. lower, owing to

the peace moves in the Far East by the United States, Great
Britain, Prance and Italy. Also it was said that the damage
by the recent cold wave had been small. To cap the climax
export demand was still light. Only covering and buying
against bids raised a barrier against a further decline. Liv-
erpool declined % to ihc. under hedging pressure from Ar-
gentina. Buenos Aires declined % to lc., but rallied and
closed unchanged to 14c. off. On the 3rd inst. prices closed
% to %c. higher, with the Sino-Japanese situation unsettled,
Japan rejecting some of the proposed peace program, and
export sales estimated at 1,500,000 to 2,000,000 bushels of
Manitoba to United Kingdom and the Continent. Covering
of hedges against export sales counted in Winnipeg, which
advanced lh to %c. Also there was a cold wave over much
of the belt. London and the Continent bought futures in
Chicago. Liverpool closed % to %c. higher, and Buenos
Aires % to %c. higher. The rise in Chicago at one time
was 74 to 114c., but a reaction on free selling of May came
later. The Farm Board, it was supposed, sold to some
extent. Mostly the selling seemed to be liquidation.
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On the 4th inst. prices ended % to 7Ac. lower, with renewed

selling of May and speculation dull. War news, higher

cables, reports of sales for export on the previous day of

2,000,000 bushels, and talk of a cold wave had only a pass-

ing effect early. Then prices were up % to %c. But later

it was clear that the new export demand had fallen off

sharply. The sales were estimated at only 300,000 to 400,000

bushels. It was also stated that the cold weather had done

no serious damage to winter wheat. Kansas had some snow.

Prices dropped 1 to 1%c. from the early high. Some stop

orders were met. To-day prices closed % to lc. lower, with

rather heavy liquidation and very little export business.

There was some buying attributed to the Farm Board, but

the selling was a stronger force. The cables were lower. It

was again said that the damage to the winter wheat by

recent cold weather was slight. Small quantities of Mani-

toba, American durum and hard wheat were sold for export,

the hard wheat to Greece. War news had no effect. Re-

ports of Russian mobilization at one point on the border

attracted a little attention. But it was not a factor in the

day's business. Final prices show a decline for the week

of 1% to 2c.

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  57% 5894 5834 5834 5834 5834
July  5834 5934 5934 5934 59 5934

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  7434 7534 7434 7534 7494 7314

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March  5634 5734 5634 57 56% 5534
May  5834 5974 5934 59% 59 58
July 
September

Season's High and
March 7194
May 73
July 73g
September 62%

5994 6034 5934 60 59% 5834
6034 6134 6134 6134 6034 60

When Made- Season's Low and When Made-
Nov. 9 1931 March 4734 Oct. 5 1931
Nov. 9 1931 May 4834 Oct. 5 1931
Nov. 7 1931 July 49 Oct. 5 1931
Jan 18 1932 September 6634 Jan. 4 1932

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  6234 6334 6234 6334 6334 6234
July  6374 6434 6434 6434 6434 644
October  6534 66 6594 665,i • 66 6534

INDIAN CORN has followed wheat downward, especially
as the country has been selling rather more freely at times
and the cash demand, as a rule, has been slow. On Jan. 30
prices advanced % to %c., with wheat, but broke later as
wheat plunged downward 23c. from the top. Corn closed
7,(3 to lc. net lower, with cash markets dull. There was talk
of a 'heavy prospective increase in loadings at interior points
due to the cold weather which was to continue for several
days, according to forecast. No sales were made for ship-
ment. On the 1st inst. prices advanced 13c., but most of
this was lost later as wheat sagged and the country sold
178,000 bushels of cash corn to arrive. They were the largest
sales of this sort in one day thus far this season. Seeing this,
many early buyers sold.
On the 2nd inst. prices closed % to %c. lower. At one

time it was % to %c. higher. The decline was due to the
drop in wheat and reports of an increase in country offer-
ings. The sales to arrive were 42,000 bushels, and shipping
sales were 32,000. The idea was that the country might sell
freely for a time, possibly several weeks. Then, in the more
southerly parts of the belt, spring field work would, in the
ordinary course, begin. On the 3rd inst. prices closed % to
%c. lower, with predictions of larger receipts if the weather
should continue cold. There was rather large country sell-
ing by the Southwest, but the offerings were mostly above

the market. On the 4th inst. prices fell % to %c., with wheat

off and cash business poor. Prices are irregular over the

belt. Chicago was relatively lower than the West and North-

west, but in Indiana and Ohio they were lower than the

Chicago parity. This queer situation hit cash business.

There were 35,000 bushels bought at Chicago to arrive.

Shipping sales were only 11,000 bushels.

To-day prices ended % to%c. lower. Cash corn was rather

quiet. Some liquidation was noticed, although country

pressure was not great. It is figured, however, that corn

Is now selling at the hog price basis, and that there is rather

more disposition to sell the actual corn even if actual selling

is not large as yet. Some were buying corn and selling

wheat. The new crop outlook in Argentina is not favorable,

but this was ignored. Final prices show a decline for the

week of 2 to 21/2c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  5134 5134 5134 51 5034 5034

DAILY CLOSING PRICES OF CORN FUTURES IN 
CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

July  
40 40% 40 
42 42 

40 39 3934
% 42 8

370 38 37p 

42 

370 

41 4134

36% 36%
May 
March 

September  43 43% 43A 4334 42, 4234

Season's High and When Made- Season's Low and When Made-

March 5134 Nov. 9 1931 March 3494 Oct. 5 1931

May 533 Nov. Nov. 9 1931 May 36 Oct. 5 1931

July 55 Nov. 9 1931 July 38 Oct. 7 1931

September 4514 Jan. 18 1932 September 4134 Jan. 15 1932

OATS have declined partly in sympathy with the drop
in corn. On Jan. 30 prices closed %c. lower. Early prices

were % to %c. higher, but the country sold on the advance.
The later decline in corn was also felt. On the 1st inst.
prices advanced % to %c. net after an early rise of % to
%c. Oats moved with other grain. On the 2nd inst. prices
closed Y4c. lower in light trading and with corn off. On the
3rd inst. prices ended unchanged to %c. lower after an
early advance. They followed corn.
On the 4th inst. prices wound up % to %c. lower. Larger

receipts of late have attracted attention. Chicago received
43 cars. To-day prices closed lAc. lower on liquidation and
professional selling. Cash houses and commission firms took
the offerings, and checked any important decline. Final
prices show a decline for the week of 1 to 1%c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 whlte-.37-3734 37-3734 3634-3734 304-37 3634-37 3631-3634

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

May 
July 
September 

Sat.
2534
2534

Mon.
2634
2534

Tues.
2534
2594

Wed. Thurs.
25% 25%
25% 2434

Fri.
2534 
249.
25

Season's High and When Made- Season's Low and When Made-
March 31 Nov. 10 1931 March 2394 Oct. 6 1931
May 3134 Nov. 10 1931 May 23 Oct. 5 1931
July 31H Nov. 10 1931 July 2294 Oct. 5 1931
September 25H Feb. 5 1932 September 2434 Feb. 5 1932

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon Tues Wed Thurs. Fri.

May  3134 3214 32 32 32 3234
July  3134 3234 32 31% 3134 32

RYE has felt the depression in wheat and the absence of
export business. On Jan. 30 prices closed % to 7/fic. lower
after an early advance of 1 to 1%c. On the 1st inst. prices
advanced 1% to 1%c., with wheat, but turned back when
wheat did, and closed % to %c. net higher. On the 2nd inst.
prices ended % to %c. lower, with wheat. On the 3rd inst.
prices closed unchanged to 34c. higher. On the 4th inst.
prices declined % to %c. net, following wheat. To-day prices
ended % to 7A3c. lower, with no export demand and some sell-
ing on the drop in wheat. Final prices show a decline for
the week of 1% to 21/4c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

March 

July 
September September

Sat.

4634
47%

Mon.

47
47 0

Tues.

4694
47%

Wed. Thurs.
4334

4634 46
47g 47 

1
Fri.

45
46

Season's High and When Made- Season's Low and When Made-
March 62 Nov. 9 1931 March 38 Sept. 3 1931
May 634 Nov. 91931 May 385 Oct. 5 1931
July 63 Nov. 91931 July 41 Dee. 10 1931
September 50 Jan. 18 1932 September 47 Jan. 16 1932

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats. New York-
No. 2 red, c.l.f.. new  7334 No. 2 white 3634 ©365
Manitoba No.1, f.o.b. N. Y. 7734 No. 3 white 3534'B35

Rye No. 2, f.o.b. bond  60
Corn, New York- Chicago, No. 2 Nom.
No. 2 yellow, all rail  50( Barley-
No. 3 yellow. all rail  481,1 No. 2. L. & R., N. Y.. com- 55%

Chicago, cash,. 42@

FLOUR.
Spring pat, high protein 14.79
Spring patents  4.40
Clears first spring  4.25
Soft winter straights  3.30
Hard winter straights  3.80
Hard winter patents  4.10
Hard winter clears  3.35
Fancy Minn. patents  5.30
City rants  5.30

3.60 Corn flour 
4.60 Oats goods.  

minola, bbl., Nos. 1-2 5.95(
4.20  

6.70
14.60

. Se
1.90 1.95
1.55 1.60

15.10 Rye flour patents 

4.05 Barley goods
4.50 Coarse  3.20® -- - -
3.85 Fancy pearl. Nos. 2,
6.00 4 and 7  6.15@ 6.50
6.00

For other tables usually given here, see page 976.

WEATHER REPORT FOR THE WEEK ENDED
FEB. 3.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Feb. 3, follows:
A decided cold wave on January 30 and 31 brought the first real winter

weather that has been experienced this season in most sections east of the
Rocky Mountains. While temperatures were extremely low in the North-
west, with minima more than 20 deg. below zero over large areas, there was
considerable modification in severity as the cold wave moved east and south.
First-order stations again reported minimum temperatures above freezing in.
Gulf coast sections, and along the Atlantic coast freezing did not occur
farther south than Wilmington, N. 0. In the Middle Atlantic States the
lowest reached were generally in the law 20's. and in the Ohio Valley from
12 deg. to 18 deg, above zero. Subzero temperatures extended eastward and,
southward to Lake Michigan, northwestern Illinois, northwestern Missouri,
and northern and western Kansas. The lowest temperature reported for the.
week from a first-order station was 28 deg. below zero at Devils Lake,
N. Dak., on the 30th.
The data in the table on page 3 show that mean temperatures for the week

ending February 2 were above normal again quite generally in the South and+
in the central and northern States east of the Mississippi River. The Central-
Northern and more western States show an extremely cold week, with the
temperatures averaging from 10 deg, to as much as 18 deg. subnormal over a,
belt extending from northern Kansas and western Iowa northwestward.
The data in the table show also that rainfall was again heavy to excessive

from the Ohio Valley southward and southwestward. The heaviest falls
occurred in Tennessee and some adjoining sections, with a considerable area.
receiving from 2 to more than 4 inches for the week. In the area between
the Mississippi River and Rocky Mountains, except in the southeast, there
was very little precipitation, but west of the mountains the amounts were
substantial to large, especially in southern California where rains or snows.
were again heavy.
The moderately cold wave over the eastern half of the country was de-

cidedly favorable in checking premature advance of fruit buds, but it was-
rather hard on winter wheat in the middle Mississippi and Ohio Valley
States. The northweatern wheat belt had adequate snow cover, but from
eastern Kansas and central Iowa eastward the ground was bare and satu-
rated with moisture.
The week brought the first good hog killing weather of the season to the

Southeastern States, and much butchering was accomplished, while, at the
same time, the lower temperatures were helpful to hardy winter truck crops
in the extreme Southeast. In general, winter truck made good progress in
the Southern States, but farm work was again mostly at a standstill because
of the persistently wet weather and muddy condition of the fields. Heavy
rains caused further flooding of lowlands in the Ohio and lower Mississippi
Valleys.
The continued cold weather and mostly closed range in the Northwest and

more western States has become extremely trying on livestock. Widespread,

heavy feeding Is necessary and roughage is very scarce In some sections,

especially in parts of the northern Great Plains where last summer's drouth

was severe. There are rather widespread reports from the West of stock
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shrinkage; losses, especially of sheep, are 
becoming more numerous. Con-

siderable orchard heating was again 
necessary in California, but so far

damage has not been serious and
 is confined mostly to unprotected groves

Citrus and truck shipments are heavy 
from the lower Rio Grande Valley.

SMALL GRAINS.—The cold wave that 
overspread the main Winter

Wheat Belt the middle part of the week was 
rather hard on wheat, coming

at a time when the crop was generally
 succulent, but the effects of the cold

weather are still problematical, although 
much heaving was observed in

places, notably in Kentucky where the soil i
s saturated. Freezing and thaw-

ing were noted also in southeastern Kansas, whi
le fields. were bare in some

western counties; otherwise condition 
favored wheat. Mostly wheat lands

were snow-covered in the Northwest, altho
ugh locally in Washington some

cover Was blown off, with possible injury. In 
the SouthWest condition is fair

to good, although in Oklahoma the soil was t
oo wet and cold for good growth,

while sunshine is needed in Texas to impro
ve the color. Growth of winter

cereals continues good in the Southeast.

The Weather Bureau furnishes the following r
esume of

the condition in the different States:
Virginia.—Richmond: Temperatures somewhat above normal; sub-

freezing in mornings latter half; ample rainfall. 
Truck, 

i
grains and pastures

excellent in southeastern counties. Blooming fruit
 halted n southwest.

Conditions mainly satisfactory.
North Carolina.—Raleigh: Frequent rains and temper

atures much above

normal, followed by decided change to cooler Satur
day. Good growth of

small grains and hardy truck, though in tender condition
. Soil mostly too

wet for plowing. January warmest of record at Rale
igh.

South Carolina .—Columbia: Abnormally warm week
, closing with freez-

ing, except on lower coast, checking fruit-bud de
velopment, but no material

damage to hardy winter crops. Cereal growth still 
luxuriant, with green

pastures and fine grazing. Tobacco bedding progress
ing. Considerable hog

killing at week-end. Some hardy shrubbery buddin
g, with stray blooms.

Good showers in central and north, but still light on coast
.

Georgia.—Atlanta: Frequent rains prevented much farm work. 
Week

warm, followed by freezing weather as far south as Albany
 Sunday morning;

no particular damage to crops. First good hog-killing weat
her for season and

many killed. Fruit trees still dormant. Condition of cere
als fine.

Florida .—Jacksonville: Beneficial rains in north; unimpor
tant showers in

south. Mild week, but local freezing in west and interior of
 extreme north on

Sunday. Plowing and fertilizing for melons advanced in n
orth; early up to

good stands in central; irrigation necessary. Cooler
 improved celery and

lettuce. Citrus dropping. Harvesting cane continued in Okeechobee

district. Farmers killed hogs when weather changed 
to colder.

Alabama .—Montgomery: Freezing in central and north 
Sunday and Mon-

day slightly damaged tender vegetation, but favorable for s
laughtering hogs:

otherwise temperatures decidedly above normal. Rainfall g
eneral and locally

heavy on three days. Farm work well advanced in coast
 region; elsewhere

little accomplished. Vegetables excellent condition in coast 
region, but else-

where winter crops and remaining pastures and ranges mostly f
air. Peaches

blooming in Baldwin County. Moderate floods in upper Coosa 
and upper

Warrior and Tombigbee Rivers; much above flood stage at clo
se of week.

Mississippi.—Vicksburg: Frequent moderate to heavy p
recipitation in

north and central, with light to moderate falls in south. 
Extensive area

continues flooded in eastern delta. No damaging cold. Progress of
 farming

activities generally poor in north and fair in south.
Louisiana.—New Orleans: Warm first half and at close; much 

colder

Saturday and Sunday, with frost to coast and freezing in north;
 beneficial in

retarding growth. Moderate to heavy rains on four days; soil too
 wet for

much farm work and floods increased on lowlands. Progress o
f truck.

Pastures, and oats fair to good.
7'mm-1101111ton: Rather warm, although frost nearly to coast on

 30th

and 31st; damage slight. Dry in western half, but light showers ov
er much

of eastern. Soil still too wet for plowing in most of eastern half. Prog
ress and

condition of pastures, wheat, oats. truck, and citrus generally good, a
lthough

some wheat and oats off color because of too much wet, cloudy weath
er.

Citrus and truck shipments large. Livestock fair to good condition.

Oklahoma.—Oklahoma City: Mostly clear and precipitation very light;
warm, except severe freeze, with lowest temperatures of season on 29-30th.
No damage. Soil too wet and cold for plowing and growth of winter grains;
condition of wheat fair to very good.

Arkansas.—Little Rock: Lowest temperatures of this season or, 31st; mild

remainder of week. Heavy rains in southeastern nalf of State and overflow

very unfavorable for farm operations; weather rather favorable in other

portions, but soil continues too wet to work, little plowing done. Consider-

able pruning and sprayin6; cold weather very favorable for fruit and for

grains, meadows, pastures, truck, and stock.
Tennessee.—Nasaville: Heavy rains over State, with temperatures rang-

ing from above normal to below freezing In central and east, did n
o notice-

able damage to crops. Growing crops continued to mak
e good progress.

Condition of stock good.
Kentucky.—Louisville: Precipitation frequent and total heavy; flooding

increased on lowlands and headwaters. Temperatur
es low last half; hard

freezing in saturated soil caused much heaving and some i
njury indicated to

most advanced wheat. Cold spell more favorable for 
hog killing; less so for

iambs.

THE DRY GOODS TRADE
New York, Friday Night, Feb. 5 1932.

The producing end of the textile trade has continued to

enjoy a gradual but fairly comprehensive improvement in

activity in recent days, responding to seasonal influences,

notably cotton goods, further strengthening of the price struc-
ture in the gray goods division having been occasioned by
announcement of definite plans for curtailment of print
cloths. Supplies in distributing channels are so inadequate
that a certain amount of replenishment buying by both
wholesalers and retailers has been rendered imperative, not-
withstanding the continued disposition of buyers to defer
purchases as long as possible, and hold inventories closely

to the abnormally low totals current at the end of the year.
Pressure to be rid of superfluous goods, Which is consid-
erably less marked than a few weeks ago, nevertheless con-
tinues to be a deterrent to confident buying from distrib-

utors, while unseasonable weather has been a contributor

to the uncertainty which remains a fundamental character-

istic of the general depression which continues to grip all
business lines. However, measurable improvement has
taken place in dry goods markets, particularly as expressed

In prices, as compared with the closing weeks of 1931, and
as far as activity is concerned, •a number of textile lines
have registered a substantially greater recovery from year-

end stagnation than can be reported of most other industries.
Meanwhile hope for the future, in the conservative form

which it has taken recently in Wall Street, is fairly marked.

The voluntary acceptance by representatives of railroad

workers of a 10% wage cut on behalf of the latter, together

with the establishment of the Reconstruction Finance Corpo-

ration has led to a general belief throughout business chan-

nels that the country is now in a position to cope with such

further financial crises as may conceivably occur. This

point of view, of course, implies the admission that no

definite signs of business revival are yet visible, since it

stresses the strength of the resistence which may now be

offered to further exigencies rather than preparation for

any immediate recovery. Patience, a decline in the popu-

larity of panaceas, the application of which have occasioned

repeated disillusionment in the past two years, and
 a con-

centration on the task of fortifying basic economic machin
ery

against the effects of any other wrenches which may
 be

flung in the works, are the new constructive forces at la
rge,

and they go very highly recommended. That silks are

retaining their hold on the popular taste as clothing is

demonstrated by the fact that consumption continues so

large, a condition that is the more notable 
in view of the

fact that consumption of rayons continues to gro
w. On

the other hand, the decline in sales of extra
 fine cottons in

recent years is pointed out as significant. A good 
demand

for printed silks, developing rather suddenly 
within the past

10 days, has made heavy inroads into the sup
ply of desirable

counts, some of which have been "cleaned ou
t" to all intents

and purposes. Silk print dresses are currently sales lead-

ers in retail stores. In the rayon trade, a feature is the

new effort being made to improve the quali
ty, styling and

variety of underwear so that it may suffer
 least from in-

creasing competition from fine cottons and 
cheap silks.

DOMESTIC COTTON GOODS.—Following the a
nnounce-

ment over the week-end that a definite agreemen
t had been

come to among those responsible, to curtail prod
uction dur-

ing a period of six months beginning March 1
, a decided

firming of prices of gray goods was registered. It i
s hoped

that some 90% of the trade will submit to the arran
gement,

and with a large number of important factors alrea
dy com-

mitted to it, the trade at large expresses confidence that the

period in view will witness a decided diminution in the

practice of forcing goods on the market, and undermining

prices, which so demoralized cotton goods markets dur
ing

1931. The plan provides for curtailment of producti
on rang-

ing from 10 to 25%, according to the number of h
ours at

present being operated daily by various units. Objections

from certain quarters that even more drastic reg
ulation

is necessary if the market is to be reinforced 
strongly

enough in coining months, are at least partially 
met by

the appointment, at the meeting where the above 
plan was

settled on, of a permanent committee, to meet 
periodically

for the purpose of analysing the situation and
 suggesting

such further measures as changing conditions ap
pear to

render necessary as time goes on. This committee, pled
ged

in effect to keep the trade informed of the supply-
demand

ratio, may, if it succeeds in acquiring enough prestige
, be

capable of quickly setting in motion measures whic
h would

prevent even temporary repetitions of price demorali
zation,

should the present curtailment plan prove inadequate. 
Fol-

lowing the news of the above developments, sellers 
took

the view that prospects for better prices were far 
brighter

and confidently advanced them. Subsequent relative in-

activity in gray goods shows that buyers are by no 
means

willing to fall in with that view till they have be
tter in-

dications that it is going to have the effects contended
 for

it. However there were only occasional instances on the

part of the former of the tendency to weaken in 
their

new attitude and the undertone of the gray goods markets

has remained firm throughout the past several days. One

favorable aspect of the current resistance to higher prices

being offered by buyers is seen in the fact that a more

ready acquiescence to the confident views of sellers might

have resulted in a too rapid upward movement in prices

which might easily have led up to rather drastic downward

reaction as the psychological effect of the new plan wore

off, and basically unsatisfactory conditions reasserted

themselves. The position in wide gray cotton goods is

reputed to be improved, in reflection of a somewhat firmer

basis on quotations and the receipt of numerous though

mostly small orders. Fine goods continue much the same

as during recent weeks, with activity only fair, and buyers

persistently seeking concessions. Prices, however, have

been held very steady, stimulated by the improvement in

print cloths, and an upward tendency is hoped for in the

near future. Print cloths 27 inch 64x60s construction are

quoted at 23c. and 28 inch 64x6Os at 3c. Gray goods 39

inch 68x72s construction are quoted at 4%c. and 39 inch

80x8Os at 5%c.

WOOLEN GOODS.—Reports from primary woolens

and worsteds markets indicate that better qualities for

women's wear are at last encountering a better demand,

an increased request for goods of special construction,

with special styling and finish, being interpreted as the

birth of a movement, long delayed, which would have to

be made some time, away from the protracted concentration

on staples. A gradual acceleration of producing activity
is occurring in a number of directions responsive to a
sectional improvement in the demand for such fabrics as

semistaple suitings, it is reported, though, on •the whole,
the movement of spring men's wear goods continues to be
held up; with a resultant hurting of prices in some cases.
However women's wear' coatings and worsted dress goods
are moving in increasing volume, it is reported, and men's
topcoatings, and to some extent suitings, are in a measurably
better position then they tenanted a few weeks ago.

FOREIGN DRY GOODS.—Conditions in linen markets
have developed no new aspects. Volume, continuing to be
restricted by hand-to-mouth buying, is so far meagre for
spring needs of dress goods and suitings. Burlaps benefited
from improved buying from industrial sources, notably by
the automotive trade, but continued fundamentally un-
changed, though prices improved. Light weights are quoted
at 3.38c., and heavies at 4.53e.
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ffitate and Txtg prpartuxent
MUNICIPAL BOND FINANCING IN JANUARY.
The market for State and municipal permanent obligations

during January showed little improvement as compared with
the inactivity that has prevailed forsome months past.
Although the volume of financing, at $133,275,050, was the.- -largest since last May, this was so -merely because of New
'York- City's distress financing" of 8100,006,000, and there
were again numerous bond issues that failed of sale because
no market for them could be found; and, in addition, many
municipalities refrained from making offerings because of
the unfavorable market conditions. According to our fig-
ures, such abortive offerings comprised 56 individual issues
with an aggregate par value of $13,439,293. In December
there were 85 of such issues for a total of $36,081,129, while
in November the issues numbered 56 and the amount was
$26,756,210. In December the amount of long-term munici-
pal bond sales effected was $43,118,617, while in January
1931 the figure was $50,648,907.
The total for January attained its substantial figure only

because of the contribution of $100,000,000, as stated, by
New York City, which sold that amount of 6% special
corporate stock notes at a price of par to a large syndicate
headed by J. P. Morgan & Co. of New York. The notes,
which mature $25,000,000 each in 1935 and 1936 and $50,-
000,000 in 1937, are part of an authorization of $200,000,000
made possible through the passage by the State Legislature
of an amendment to the City Charter-V. 134, p. 703.
The bankers realized no profit from the transaction, having
re-sold the notes to the investment public at par, the same
price paid to the city. Flotation of the issue followed a
series of conferences between city officials and the com-
mittee of bankers, which resulted in the agreement of the
former, embodied in a resolution, to adopt a strict policy of
retrenchment in the matter of all future municipal expendi-
tures and improvements. This is the same policy that
bankers are demanding of all potential municipal borrowers,
the stipulation being that municipal expenditures be sharply
reduced and that extreme care be exercised in the matter of
budget appropriations in order that they may not exceed
the actual revenues collectible.
The municipal bond awards of $1,000,000 or more that

occurred during the month of January appear herewith:
$100,000,000 New York, N. Y., 6% special corporate stock notes, duo$25.000,000 in 1935 and 1936 and 350,000,000 in 1937: soldat a price of par to a syndicate headed by J. P. Morgan &Co. of New York.

5,652,000 Rochester, N. Y., 5% bonds, comprising eight issues, dueserially from 1934 to 1962 incl.; awarded to a syndicateheaded by the Guaranty Co. of New York at a price of 100.439.a basis of about 4.95%.
4,200,000 Baltimore, Md.

' 
4% bonds, duo serially ro m 1951 to 1960inc

'
i.• sold on Jan. 18 to a syndicate headed by the BankersTrust Co. of New York at a price of 86.75, an advance of

24 points over the price of 84 that the city had rejected atthe original offering on Jan. 5. The net interest cost of thefinancing to the city is about 4.95%.
2,117,000 California (State of) 4 A % bonds, sold during January asfollows: Of an issue of $3,250,000 veterans welfare bonds,

a syndicate headed by the National City Co. of California
bought a block of $1,550,000 at par; Elworthy & Co. of San
Francisco purchased $200,000 at par; while $110,000 were
sold at a price of par to the Anglo-London-Paris National
Bank of San Francisco and to the Capital National Bank of
Sacramento. The bonds mature from 1939 to 1949 incl.
The State also sold an issue of 3257.000 4A % park bonds,
due in 1949 and 1950, to a group headed by the National
City Co. of California at a price of 100.10, a basis of about
4.49%.

2,000,000 Milwaukee County, Wis., notes, due April 1 1933: sold as
68 at a price of par to a syndicate headed by the Guaranty
Co. of New York. The group also obtained a 30-day option
on an additional block of 8500,000 at the same price.

1,015,778 Los Angeles, Calif., 7% street improvement bonds, due from
1932 to 1946 incl.; sold at par plus a premium of $1 to a group
composed of the District Bond Co., the Municipal Bond Co.
and the Pacific Co. of California, all of Los Angeles.

1,000,000 Oakland County, Mich., refunding bonds, due 18201:000
annually from 1932 to 1936 incl., sold as 68 at a pr ce o par
to the Chemical Securities Corp. of New York. The county
failed to receive a bid for the issue when it was offered at
competitive sale.

1.000,000 St. Paul, Minn., general impt. bonds, due from 1933 to 1962
incl.: awarded as 55 jointly to the Chase Harris Forbes Corp.
of New York and the Wells-Dickey Co. of Minneapolis at a
price of 100.03, a basis of about 4.99%.

1,000,000 Tennessee (State of) 6% bonds, due in 934 years; sold at a
price of'Rte. tsotairali'Legir slitanoLife0 Insurances6inCooniiii3sf 

notes
at a price of par to the Chemical Bank & Trust Co. of N. Y.

ISSUES WHICH FAILED OF SALE.
Page. Name. Int. Rate. AMOW21. Report.
355 Akron, Ohlo (3 Issues)  6% 1799,791 No bids
356 Benton County, Ind  6% 8,696 No bids
356 Bethlehem and New Scotland Central

B. D. No. 6 N. Y not exc. 6% 382,500 Bids rejected
356 Bexley. Ohio  5% 59,325 No bids
882 a California (State of)  4A% 3,250,000 Partially sold
538 Cape May County, N. J not exc. 534% 50,000 No bids
705 Clairton, Pa  434% 100,000 No bids
705 Deer Lodge, Mont not exc. 6% 200.000 No bids
705 Defiance County, Ohio  515% 20,000 No bids
882 is Dennison, Ohio  534% 6.576 No bids
883 Deschutes Co. S. D. No. I, Ore not axe. 6% 60.000 No bids

Page. Name. Int. Rate. Amount. Report.
70.5 Des Moines. Iowa  4)4% 125,000 No bids
539 Dickinson County, Mich  6% 240,600 No bids
539 Divide County, N. Dak not exc. 6% 20,000 Not sold
705 Eastchester, N. Y not exc. 6% 25,900 No bids
883 Flint, Mich  4 A % 336,000 No bids
883 Flint, Mich not exc. 6% 91,000 No bids
883 Frazer Township, Pa  434% 20,000 No bids
706 Gastonia, N. C not exc. 6% 100,000 No bids
357 Hancock and Tomkins Central S. D.

No. 6, N. Y not exc. 5% 538,000 No bids
883 Hempstead S. D. No. 29, N. Y not axe. 6% 225.000 No bids
883 Howard County, Ind  5% 150,000 No bids
540 c Jackson County, Mo  • 1.200,000 Bid rejected
357 Laguna Beach, Calif  6% 180.000 No bids
540 McCracken County, KY  • 190.000 No bids
540 Mahoning County, Ohio  6% 400,000 No bids
884 Marion County, Ind  4 A % 384,000 No bids
884 d Mason. Ohio  534% 31,100 Not sold
358 Middletown, N. Y not axe. 5% 54,000 No bids
885 e Milwaukee County, Wls not exc. 6% 297,718 No bids
707 Muskegon Heights, Mich  5% 29,700 No bids
707 Muskegon Heights, Mich not exc. 6% 24,000 No bids
885 Muskegon, Mich not axe. 414% 150,000 No bids
885 Muskegon, Mich not exc. 4% 100,000 No bids
708 Niles, Ohio  6% 12.700 No bids
885 North Bend. Ore not axe. 6% 44,059 No bids
359 North Hempstead, N. Y not exc. 6% 27,000 No bids
541 Oberlin, Ohio  5% 65,700 No bids
541 Parma, Ohio  6% 263,800 No bids
885 Peabody, Mass. (temporary loan)  75.000 No bids
542 Pittsburgh, Pa  4 A % 420,000 No bids
708 f Plain Township, Ohio  434% 10,000 No bids
886 Prescott, Ariz not exc. 5% 200.000 No bids
542 Prince George's County, Md  434 % 275,000 is
886 St. Helena, Ore  6% 79.932 No bids
542 San Antonio Ind. S. D., Tex  300,000 Postpon.indef.
360 San Diego, Calif  5% 2,695,000 No bids
542 San Luis Obispo Co. W. W. Dist.

No. 3. Calif  8 A %
542 Short Creek Spec. S. D. No. 6, N. Dalt_
542 Solon, Ohio  6%
542 Southold S. D. No. 10, N. Y  5%
709 South Essex Sew. Dist., Mass not exc. 5%
709 g Toronto. Ohio  6%
543 Tulsa Co. S. D. No. 33, Okla  •
709 Union City, Tenn not axe. 6%
987 Walla Walla, Wash  *
360 Watertown, Mass. (temporary Mau) 

18.000 No bids
10,000 No bids
5,000 No bids

550.000 Bids rejected
20.000 No bids
20,276 No bids
16.700 No bids
75,000 Postponed
123,900 Not sold
400.000 No bids

• Rate of interest was to have been named in bid. a $1,860,000 bonds of the
offering of $3,250,000 were sold as 4348 at a price of par after the State bad failed
on two occasions to receive a bid. b Issue is being re-advertised for award on
Feb. 9. c Rejected bid was a price of 97.01 for the bonds as 58. d Re-offering
is being made for award on Feb. 13. e Issue 113 to be offered for sale "over-the-
counter." f Re-advertised for award on Feb. 12. g Issue Is being re-offered for
award on Feb. 16-V. 134, p. 886. is Withdrawn from market.

Temporary loans negotiated during the month of January
mounted to $111,071,967. Short-term borrowings by New
York City accounted for $55,350,000 of the total, while the
State of New York contributed $25,000,000 to the figure as
a result of the sale of that amount of 43.% notes, due
May 1 1932. This borrowing was done in anticipation of
the collection of taxes and other revenues and marked the
first time since 1915 that the State was obliged to finance
its activities pending such collections. Decreased revenues
and the slow receipt of those due made the transaction
necessary. Usually such borrowing is done only in antici-
pation of long-term bond financing.
Canadian permanent municipal financing in January,

aggregating $46,163,836, consisted mainly of the flotation
of issues of $25,000,000 by the Province of Ontario, $15,-
226,000 by the city of Montreal, Que., and $5,062,000 by
the Province of New Brunswick, all of which were offered
only in Canada. The Ontario bonds comprise $20,000,000
53.s, due in 1947, and $5,000,000 6s, due in 1935. The 53/25
were sold at a price of 96 and interest, to yield 5.90%; while
the 6s were disposed of at a price of par. All of the bonds
were subscribed for on the day of the formal offering-
V. 134, p. 887.

Subscriptions to the $15,226,000 6% Montreal, Quo.,
bonds, due $3,770,000 in 1935 and $11,456,000 in 1941,
were received at a price of par on Jan. 19, and on the morning
of Jan. 22 the bankers announced that all of the bonds had
been sold-V. 134, p. 887. In the case of the $5,062,000
Province of New Brunswick 532% bonds, due in 1952, offer-
ing was made on Jan. 6 at a price of 97, to yield 5.75%, and
on Jan. 19 it was stated that the issue had been oversub-
scribed-V. 134, p. 710.
The underwriting of these loans was arranged by Canadian

banks and investment houses directly with the municipalias
concerned, no competitive bids for the issues having been
submitted by the bankers. Principal and interest are pay-
able in Canadian funds only.

Although no awards of Island Possession bonds were made
during January, we were advised during the month that the
issues of $350,000 5% Honolulu (city and county), Hawaii,
and $482,000 San Juan, Porto Rico, bonds offered in Decem-
ber were sold locally. In the case of the San Juan issue, the
bonds were given in exchange for various note issues out-
standing. Taking into account the sales of these bonds,
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we have revised our total of Island Possession financing
completed during the year 1931 to $1,699,000.

Below we furnish a comparison of all the various forms of
obligations sold in January during the last five years:

1
January. 1932. 1931. 1 1930. 1929. 1 1928.

$ $ I $ $ I $
Perm. loans (U. 8.)_... 133.275.050 50,648,907109,842,814 75,710,723100,343.627
•Temp. loans (U. SO_ 111.071,967 75.0.51.000127,558,850125.466,500 71,441,522
Canad'n loans (temp.)   3.000.0001   15,959,000 4,000.000
Canadyn loans (perm.):

Placed in Canada_ _ . 46,163,836 22,126.114   r3,167,572 2,100.113
Placed In U. S  None 12,000,000 9,300,000 /8,750,000 4,340.000

Bonds of U. S. possess.. Non NoneL1.500,000 320,000 1,000,000

Total 290,510,853 162,826,0211248,201,664 224,373,795 183,225,262

• Includes temporary securities Issued by New York MY' $55,350,000 in 1932;
830.000,000 in 1931; 577.300,000 in 1930; 593,775.000 in 1929: $55,230,000 in Jan.
1928. r Refunding.

The number of municipalities in the United States emitting
permanent bonds and the number of separate issues made
during January 1932 were 126 and 161, respectively. This
contrasts with 227 and 309 in January 1931.
For comparative purposes we add the following table

showing the aggregate of long-term bonds put out in the
United States for January for a series of years. It will be
observed that the 1931 January disposals were the smallest
of any year since 1919.
1932 a$133,275,050 1919 $25,090,625 1905 58.436,253
1931 50.648,907 1918 24.060,118 1904 23,843,801
1930 109.842.814 1917 40.073,081 1903 15,141,796
1929 75,710,723 1916 b50.176,099 1902 10,915.845
1928 100,343,627 1915 34,303,088 1901 9,240,864
1927 206,877.975 1914 c84,603,094 1900 20,374,320
1928 70.366,623 1913 30,414,439 1899 6,075,957
1925 135,536,122 1912 25,265,749 1898 8,147,893
1924 99.625,470 1911 d78,510,274 1897 10,405.776
1923 96.995,609 1910 16,319,478 1896 6,507,721
1922 108,587.199 1909 29,318,403 1895 10,332,101
1921 87.050,550 1908 10,942.068 1894 7,072,267
1920 83,529.891 1907 10,160.146 1893 5,438,577

1906 8.307.582
a Includes 8100,000.000 New York City 3 to 5 year notes. b Includes $25,000,000

New York State bonds. c Includes $51,000,000 New York State bonds. d In-
cludes $60,000,000 New York City corporate stook.

In the following table we give a list of January 1932 loans
in the amount of $133,275,050, issued by 126 municipalities.
In the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given.
Page. Name. Rate. Maturity. Amount.
704_ _Altoona 8. D., Pa 414 1933-1947 $150,000
704_ _Angola, N.Y  1934-1943 10,000  
704-At1anta, Ga. (3 iss.) 4( 1933-1940 15.000
881__Auburn, N. Y 5.20 1933-1952 317.131
881--Austin, Tex. (2 issues) - - _5 1933-1962 200.000
881-_Avon Lake, Ohio (2 iss.)-6 1933-1942 27,103  
704__Baltimore, Md 4 1947-19604,200,000
538__Barberton, Ohio 5 1933-1935 15,000
882--Barnegat City, N. J. (2

issues) 6 1932-1958 12,600
538-Bastrop Co. R. D. No.

25, La 5 1932-1941 5,000  
538-Berea, Ohio 6 1933-1941 10,663
705--Birmingham, Ala 5 1933-1935 130,000
538-Briarcliff Manor, N. Y..53 1933-1937 10,000
705__Burlington, Vt  1957-1959 135,000
1061 Butler, Pa 514 1933-1939 100,000
705__California, State of 434 1949-1950 257,000
882__Califonaia, State of 414 1939-1949 1,750,000
882__California, State of 434   110,000

1061__California (State of) 414   200,000
882__Cambridge, Mass 5 1933-1947 676,000  
1061__Canton, Ohio 6 1934-1943 49,262
882__Charleston S. D., Mo 6 1935-1944 10,000  
356__Cincinnati, Ohio 434   125,000
882__Christian Co., Ill 5 1933-1942 100,000
882- -Clark Co. S. D. No. 37,

Wash 5 2-20 Yrs. 494,000
705-Clarksville, Tex 5 1932-1951 19,995
1061__Coeur d'Alene, Idaho_ -_ _4 14 1933-1951 60.000
705_ _Columbia Co., N.Y 534 1933-1942 200,000
705_ _Columbia Co., N. Y 5.14 1933-1950 175,000
539--Columbus, Ohio (3 iss.) 6 1934-1943 247,772
882 Comanche, Tex  25,000  
539-Cumberland, Md 434 1971 400.000
356_ _Danville, Va 454 1932-1951 60,000
882__Dayton, Ohio 55% 1933-1962 250.000
705-Detroit Lakes, Minn.._  5 10 years 7.800
705_ _Dickens Co. Tex 6 27,000  
539__Divide Co., N. Dak 7 2 years 15,000  
705_ -Eaton, 0 o 514 1932-1951 5,000
883__Eau Claire, Wis 414 1932-1951 32,000
706__Ellzabeth, N. J 511,   500,000  
706-Elwood, Ind 414 1937-1938 6,000
883--Fort Scott Kan 331 1932-1941 18,000

Ft. Worth Ind .S. D., Tex883 ....Ft.  30,000  
357_Franklin Co., Ohio 6 1933-1947 197,684
539__Garden City, N. Y 6 Jan. 1933 239.000
540__Geneva, N. Y 5 1932-1948 33,000
706__Gila County, Ariz 514   137,000
706- _Grayslake Sch. Dist., 111. __   10.000  
883-Greenburgh, N. Y 5.80 1933-1952 242.000
706__Greenwich, Conn 5 1932-1945 616,000
706-Gunnison, Utah  30,000  
706-Hamilton County, N. Y.

(2 issues) 6 1939-1962 275,000
1062__Hayti S. D., Mo 534 1936-1951 10,000
357-Hempstead, N. Y 5.70 1933-1947 231,000
883__Herington, Kan 436 1933-1938 6,500
357__Hornell, N. Y. (2 iss.) 6 1932-1937 61.837
640__Iduma Sch. Dist., Tex 3.000  
883__Jackson County, Wis___4 X   40,000  
540-Jefferson County, N. Y.

(3 issues) 5.40 1937-1945 108,000
357-King County, Wash ___ _4 X 2-30 years 500.000
357__Kutztown S. D., Pa _
884- _Lemoyne, Pa 5 1933-1951 18188  
706_ _Leominster, Mass 5 1933-1947 50,000
540__Lincoln, Neb 5 1943-1952 750.000
884__Lincoln, Nob 5 1942-1952 4250.000
706- _Lincoln, Nob 5   300,000
706__Lincoln, Neb 431   200,000
884__Lockport, N.Y 5 1934 5,000
88.4__Long Branch, N. J 434   178,000
884.. Lorain. I  6 1933-1942 47,680
834__Los Angeles Co. Acquis.

& Impt. Dist., No. 2,
Calif 7 1934-1945 47,923  

884__Los Angeles, Calif 7 1932-1946 1,015,778
358- _Macomb County, Mich_   315,000

Price,
100.10

99.05
100.45
100

86.75
100

100

100
100
100
94.64
100.01
100.10
100
100
100

100.31

100
100

100

1e0-.51 -
100.84
100.84
100.10

89
100
100.42
100

100
100

101.25
100

100.04
100
100
100

100.22
100

100
100
100.48
100
100

100.18
100

101.38
100.10
100.40
100.40
100.02
100.02
100
100
100.51

100
100

Basis.
4.73

-4.43
5.14
5.00

4.o&
5.00

6.00

-6:65
5.00

< 511.q
5.49
4.49
4.50
4.50
4.50

-6-.615

4.50
5.00

5.00

-47.6
5.32
5.37
5.98

Ile
4.50
5.71
5.00
----

-Km
4.50

-4-.H
3.75

-5-.§-6
6.00
5.00
5.50

5.72
5.00

6.00
5.50
5.62
4.50
6.00

5.36
4.75

IA
4.98
4.95
4.96

1.66

bf9)

Yoo
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Page. Name. Rate.
358-Mamaroneck, N. Y. (2

issues) 6
707-_Mankato, Kan 
884--Marshall Co., Kan. (2

issues) 431
707-Martin County, Minn 414
540- Mart ln . S. D , ex_
544-Memphis, Tenn 6
884-Miami, Ariz 6
884__Michigan (State of) 6
707 - _Middletovrn, Ohio 514
885__Milwaukee ounty, Wis_6
885_ _Milwaukee County, Wis-6
707- _Monroe County, N. Y_ _5 X

Texas 5
885__Moore Co. S. 17. No. 14,
707_ _Morning Sun, Iowa 5
707- _Municipality University

of Wichita, Kan 43%

707_ _Meches Con. S. D., Tex-5
707__Neches Con. S. D., Tex_ _5
707__Newport, It. I 431
707__Newport News, Va 4X
708_ _New York, N. Y 6
708- -Oakland Co., Mich 6
885_ _Oil City S. D. Pa 431
708-Old Glory Rut% H. S. D.,

Tex 5  
885-Philadelphia ,Pa 431  
708-Polk Co., Neb 414
359--Preble, Truxton, Tully,

&c., S. D. No. 2, NX._ __
708- -Putnam Co., N. Y 534
708- -Rensselaer Co., 

N.Y.1933-1954
_ - _6

708- _Richmond, Ky 6
708_ -Rittman, Ohio 6
886- _Rochester, N. Y. (8 iss.)-5
886- -Rochester , Minn 414
886-Rochester, Minn 43%
542_-Roswell S D. Okla 6
709_ -Rusk Co., rfex 5
360- -St. Paul Minn. (2 iss.)- -5
709_ _Salem, Ohio 6
709- _Salem, Ohio 6
886_ -Salt Lake City, Utah- -414  
709_ - Scott Co., Iowa 5
360- -Shaker Heights, Ohio.- - -4 X
360-8herrill-Kenwood W. D.,

N. Y. 
886-Sidney. Neb-  5
709--Sierra Madre Acquis. &

Impt. Dist. No. 2, Calif7
543--Tacoma, Wash 5
543- _Tennessee (State of) 6
886--Three Lakes, Wis 514
887-Union Co., N. J 6
709 -University Heights, Ohio_6
709-Utica N.Y 534
887 Valdese N. 0 6  
360-Valley Stream, N.Y 6
887--Vanderburgh Co., Ind.

(2 iss.)  43-4
887--Vanderburgh Co., Ind _ _ _4
887__Walkill School District

No. 11, N.Y 6
543_ _Waltham, Mass. (2 iss.)_5
709__Warren Co., N. Y 534
887_ _Wauneta, Neb 
710_ _West New York, N. J 6

_West Union, W. Va 
543_ _White Co., Ind 434
710__Winchester, Ind 414
543__Woodbury, N. J 6

Maturity. Amount.

1932-1970 422,000
60,000  

1-10 Yrs. 75,000
5-20 yrs. 24,000
  r20,000  
1932-1936 270,000
1937-1955 95.000
  246.000  
1933-1942 30,000
1932-1941 297.718  

1933 2,000.000
1933-1935 100.000
1-20 yrs. 8,500

1932-1938 1.750

1933-1940 33,000
1932-1971 16,500
1932-1951 3,900
1933-1943 68,000
1-20 years. 100.000  
1935-1937100000000
1932-1936 1,000,000
1938-1962 350,000

28,000  
8,000

1937-1947 54,000

1933-1937 25,000  
110,000

1933-1951 110,000
  460,000
1933-1936 4.000
1934-1962 5,652.000
1933-1936 8,000
1939-1940 3,000
1934-1949 14.957

34.783  
1933-1962 1,000,000
1933-1941 8,838
1933-1937 8.467

100.000  
1939-1943 70.000
1933-1934 25,886

3.000  
15,000  

1934-1945 47,923  
2-30 yrs. 25,000
914 yrs. 1,000,000
1936-1939 20,000
1933-1982 300,000
1933-1942 10.000  
1932-1934 100,000

155,000
1933-1952 89,000

1933-1943 34.200
1933-1943 14,000

1933-1959 40,600
1933-1947 122,000
1934-1953 200,000

6.000  
  103,000

15,000  
1933-1943 9,400
1933-1966 50.000
1933-1952 125,000

Price.

100

96.11
100

100
100

100.26

100
100
100

100

100
100
100
100

100
100
100.41

100
98.75

101.03
100
98.50
100
100.43
100
100
100

100.03
100
100

100.21
100

100
100
100
100.25

100
100
100.12

100
100

100.51
100
101.33

100

100
100
100

Basis.

6.00

5.10
4.50

6.00
6.00

5.45
C

6.00
5.25
5.00

5.00

4.75
5.00
5.00
4.25

6.06
6.00
4.72

-4-J8
4.86

5.12
6.00

'ad
4.95
4.50
4.75
6.00

4.99
6.00
6.00

4.97
4.50

1766
6.00
5.50
5.98

5.50
6.00
5.98

4.50
4.00

5.94
5.00
5.12

6.00543_1.86
4.50
6.00

Total bond sales for January (126 munici-
palities. covering 161 separate issues)... k$133.275.050

d Subject to call in and during the earlier years and to mature In the later

Year. k Not including $111,071,967 temporary loans. r Refunding bonds.

The following item included in our total for the month of

November should be eliminated from the same. We give

the page number of the issue of our paper in which reasons for

this elimination may be found.
Page. Name. Rate. Maturity. Amount. Price. Basis.
541__Milwaukee Co.,Wis.(Nov.)-   $297,718   -

We have also learned of the following additional sales for

previous months:
355_ _Bedford. Ohio 6 1933-1941 13,124 100 6.00
356_ -Byrd Twp. Rur. S. D., 0_514 1933-1942 8.500 100 5.50
538__Cambridge, Ohio 5 1933-1935 3,150  
356_ _Cape May Co., N. J-,-6 1932-1934 200,000 100 6.00
357_ _Doylestown Twp., Pa.

(November) 4Y 1938-1954 17,500  
706--Frailey Twp. S. D., Pa.

(September) 434 1936-1961 50,000 100 4.50
357__Glen Olden S. D., Pa 434 1962 30,000 100 4.50
357__Jenner Twp.. Pa 434 1932-1938 15,000 100 4.50
540__Johnston, it. I. (July) -- 1932-1951 50,000  
358_ _Mercer Co., Ohio 6 9,660 100 1.66
707__New Castle and Mount

Pleasant S. D. No. 4,
N. Y 5 1932-1944 26,000 100 5.00

885__Niles Center S. D. No. 69.
Ill (J u1) 5 1940-1951 58,000 100 5.00

541__Ottawa, Ill 5 1933-1912 50,000 100 5.00
359__Painesville, Ohio 5 1933-1942 68,789 100 5.00
359_ _Passaic Co.. N. J 514 1933-1978 1,000,000 100 5.50
359__Paterson, N. J 414 1934-1959 251,000 100 4.50
359_ _Paxtang, Pa 43% 1932-1961 75,000 100.57 4.70
708_ _Petoskey. Mich. (Nov.)_ _5   125,000 100 5.00
542__Portsmouth, Ohio 6 1932-1941 43.925 100 6.00
359__Poughkeepsie, N. Y 5.70 1937-1964 56,000 100.28 5.67
542__Princeton, N. J 6 1 year 218,000 100 6.00
543- _Torrance Co. S. D. No.

16, N. Max 5 1933-1945 40,000 100 5.00
360__Upper Sandusky, Ohio 6 1932-1941 7.000 100 6.00
543__ Washington School Twp.,

Ind 414 1933-1942 15.000 100 4.50

All of the above sales (except as indicated) are for Decem-
ber. These additional issues will make the total sales (not
including temporary loans) for that month $43,118,617.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JAN.
Page. Name.

.$46,163

Rate. Maturity. Amount. Price. Basis.
710__Almonte, Ont 5   $20.000 95

-5-.613710__Alvinston, Ont 5 1-15 yrs. 4,836 100
887 _ _Dorval . Quo 514 1932-1961 60,000 90.25 6.51
*360_ _Hamilton , Ont 5   *600,000  
710__L'Assomption, Quo 514 1931-1961 15,000 100 5.50
710__Lennox and .Addington

(County of), Ont 5 1-10 yrs. 26.000 94.75 6.14
887_ _Montreal, Que 6 '35 & '41 15.226.000 100 6.00
710-New Brunswick (Prey. of)5 1952 5,062,000 97 5.75
887--Ontario (Prov. of) 5 1947 20,000,000 96 5.90
887_ Ontario (Prov. of) 6 1935 5,000,000 100 6.00
887-Prince Edward Island..- _514 20 years 150,000
Total amount of Canadian debs, sold in Jan_

93.50 5.07
,836
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BONDS OF UNITED STATES POSSESSIONS
Page. Name. Rate. Maturity. Amount. Price. Basis.540 .Honolulu (City & County

of), Hawaii 5 .1936-1949 $350,000 100.10 4.99*886_ _San Juan, Porto Rico_   482,000  
* The above issues were offered in December, but notice of the awardof the bonds was received by us too late to be taken into account in our

summary of Island Possession financing during 1931, which was givenin V. 134, p. 352. Taking into consideration the above sales, we have
revised our total of such financing accomplished during the year to the
figure of $1.699,000.

NEWS ITEMS
Arkansas.—Legality of $400,000 Armory Bonds Denied.—

According to a dispatch from Little Rock to the "Wall
Street Journal" of Jan. 28 the legality of a proposed $400,000
State bond issue for the construction of a National Guard
armory was denied by Chancellor Dodge. The Court is
said to have ruled that the House of Representatives records
relative to the enactment of the authorizing measure are
incomplete. It is stated that an appeal will be taken to the
State Supreme Court. An injunction has been sought,
according to report, against the sale of the issue by the
State Military Note Board. These bonds were scheduled
to be sold on Dec. 16 but the sale was indefinitely post-
poned.—V. 133, p. 3816.
Later advices from Little Rock report that the above

suit will be submitted on Feb. 22 by order of the State
Supreme Court.

• Cook County, 111.—Payments Due on Bonds of County,
Sanitary Board and Forest Preserve Defaulted.—The principal
and interest payments due on Feb. 1 on the bonds of the
county, forest preserve and sanitary district were defaulted
by these corporate bodies as they did not have sufficient
funds available, according to the Chicago "Post" of Dec. 2.
The county had $1,056,000 principal maturing and interest
of $56,000 thereon. An exchange offer was made to the
holders of these 4 bonds to give a new one-year 6%
refunding bonds, together with payment of interest due
Feb. 1 1932 on the 43'2% bonds. This offer was rejected
by the bondholders. The sanitary district was unable to
pay bond interest amounting to $469,037.50 due on Feb. 1.
In addition to the above, Cook County also failed to make
interest payments of $180,000 due on other bond issues,
the total default amounting to $1,292,000. The Forest
Preserve District also failed to meet its obligations of $65,600.
This is the second default for each of these subdivisions,
although the county managed to clear up its initial default
within a few days of the due date (V. 132, p. 4273). It was
considered by postal authorities, however, as a default,
and Cook County bonds were removed from the list of
eligible postal savings investments (V. 133, P. 3815). It is
understood that there can be no substantial progress in this
situation until the Illinois Supreme Court reviews the recent
ruling of County Judge Jarecki, which invalidated the 1928,
and 1929 tax levies and prevented the mailing of the 1930
tax bills (V. 134, p. 354).

El Paso County, Texas.—Suit Filed Against Road Bonds.
—We are advised by our Western correspondent that a suit
has been filed recently in the District Court at El Paso
alleging that the $295,000 issue of road bonds voted on
Nov. 28 (V. 133, p. 4002) was illegally and fraudulently
voted at that election and should be declared invalid.
Illinois.—Third Special Session Called for Feb. 1.—It was

announced on Jan. 30 that Governor Emmerson had called
a third special session of the Legislature to convene on Feb. 1.
The first and second called sessions (V. 134, p. 880) are in
recess. It is stated that the call for this latest session specified
18 subjects for consideration, the first of which is relief for
the unemployed.
Ohio.—State Tax Commission Rules Against Proposed

Issuance of Massillon Relief Bonds.—A dispatch from Co-
lumbus on Jan. 30 to the "United States Daily" reports that
the State Tax Commission has notified Emmett Graybille,
city solicitor of the City of Massillon, that there is no legal
authority for Mayor Jacob S. Coxey to issue $200,000 worth
of non-interest bearing bonds for relief purposes. It is said
that Mayor Coxey's plan was to issue the bonds for 25 years,
but under the Ohio law, the Commission explained, bonds
are limited to five years unless they are for public improve-
ments. Mayor Coxey asked authority to hold a special
election to vote on the bond issue, but the Ohio law specifies
that bond issues can be submitted only at a general election.

St. Petersburg, Fla.—Bondholders' Committee Brings
Suit to Enforce Payment of Funds.—It is announced by the
bondholders' protective committee of this city that they
have been forced to institute mandamus proceedings against
the city officials due to the fact that the city decided to
change the mutual agreement—V. 133, p. 3816—without
giving the commitee any notification of their changed atti-
tude. The protective committee, representing an investment
of nearly $18,000,000 in securities, believes that the city
should proceed with the enforcement of taxes which have
heretofore been levied. They recommend that efforts
toward this end should be made by the various local groups.

West Palm Beach, Fla.—Agreement Announced on
Refinancing Plan for Outstanding Obligations.—A refinancing
plan designed to enable the City of West Palm Beach,
to meet all its outstanding obligations, has been announced
jointly by protective committees representing holders of a
arge majority of the $16,000,000 principal amount of the

city's general and improvement bonds outstanding. A period
of 30 days will be given the depositors to withdraw, after
which the plan will be binding on depositors. The more
important provisions of the settlement, which was effected
by the bondholders' committees acting with a committee of
taxpayers of the City of West Palm Beach, are:

1. Bonds to be exchanged par for par for refunding bonds all due in 1967,redeemable at par on any interest date, bearing interest for the first 10
years at one-half the rate of the present bonds and thereafter at the same
rate.
2. Interest accrued to Jan. 1 1932, to be refunded by refunding bonds dueIn 1967 bearing no interest for 10 years and thereafter at 3%.3. Minimum tax levies required each fiscal year for a period of 10 yearson the following basis: Through 1934, $1,081,600 annually: through 1937,

$1,150,000 annually and through 1941, $1,200,000 annually.
4. Current expenses restricted to fixed amount for 10 years but increase

permitted if twice the increase is added to the debt service.
5. Sinking funds to be applied to purchase or redemption of bonds.
The joint report of the committees to the bondholders recalls that inthe spring and summer of 1931 the committees attempted to reach a

satisfactory solution of the city's debt problem, but, failing in this, success-fully instituted actions in the Supreme Court of Florida to mandamus the
city to levy taxes for the payment of all overdue principal and interest ofoutstanding bonds as well as principal and interest due in the current fiscal
year. The writs which were issued required the city officials to levy taxes
in the present fiscal year amounting to some $6,000,000, to raise which a
tax of about 167 of the assessed value of property in the city would have
been required. The committee of taxpayers was organized as a result of
this situation.
In connection with the ad valorem tax levy, the joint report to the bond-

holders points out that after the fiscal year 1940-41 when the provisions
for a fixed minimum levy no longer apply, the city still is obligated to levy
a tax sufficient to pay the interest on the the bonds and to create a sinking
fund for the retirement of the principal at maturity.

For the fiscal year 1931-32, the city shall be entitled to the first collec-
tions of the taxes for that year, not exceeding 83500:K10 for the payment of
its operating expenses. This was found necessary because of the accumu-
lation of operating expenses for which immediate provision must be made.
After the current fiscal year and during the 10-year period, annual tax
collections will be divided equally between operating expenses and debt
service for the refunding bonds until there has been set aside for operating
expenses $350,000, after which all tax collections shall be allocated to debt
service.
'In the event the city desires to increase the tax levy for operating

expenses during the 10-year period ending with the fiscal year 1940-41,
the report to bondholders says, "it may do so provided it makes an increase
In the levy for debt service of twice that amount but the city will not receive
the proceeds of this additional levy for operating expenses until there has
been set aside, from tax collections, the amount necessary to provide for
the payment of current interest upon the outstanding refunding bonds.
When the amount of the current interest has been paid to the sinking fund
depositary, the additional tax collections will be divided between operating
expenses and debt service in the ratio of one-third to operating expenses and
two-thirds to debt service until there has been set aside for operating
expenses the amount of the additional levy for that purpose. Thereafter.
all tax collections shall be allocated to debt service.-
The Barnett National Bank of Jacksonville is designated as sinking

fund depositary.
The general bondholders' committee comprises Robert G. Emerson,

Robert E. Miller and Wallace Benedict. The Bank of New York and Trust
Co. is depositary for the general bonds. Malvern Hill, Kenneth M. Keefe
and P. C. Wilmerding form tho committee representing the improvement
bondholders. The Chase National Bank of the City of New York is
depositary for the Improvement bonds.

Wisconsin.—Legislature Passes $8,000,000 Unemployment
Relief Surtax Bill.—On Jan. 28 both houses of the Legislature
passed a bill levying a surtax of 100% of the normal tax on
1931 incomes in order to raise ,000,000 for unemployment
relief. This measure, known as the La Follette-Beggs bill,
was approved by the Legislature after amendments had been
incorporated by the Assembly and the discussion aroused
by the bill caused the longest special session in the history of
Wisconsin. We quote in part as follows from the Milwaukee
"Sentinel" of Jan. 29
Both Houses of the Legislature passed the $8,000,000 La Follette

Beggs unemployment relief surtax bill Thursday, breaking the deadlock
that has existed since November. The bill is now on its way to the Governor
for signature.
The bill was passed by the Assembly Wednesday. The Senate adopted

several amendments Thursday and then concurred in the bill, as amended.
20 to 7, and immediately messaged the bill back to the assembly. A few
minutes before 6 p. m. the Assembly concurred in the Senate amendments,
72 to 2, and the taxation fight that caused the longest special session in
the history of Wisconsin was ended.

• 100% Surtax Levied.
The bill, which Governor La Follette is expected to sign as soon as

it reaches him, levies a surtax of 100% on the normal tax on 1931 incomes.
This means that if a person's tax on his normal 1931 cash income is $50.
and he has no income from Wisconsin dividends, he will pay a surtax of
$50 for unemployment relief.
The 1931 income and not the three-year average is used as the basis

for computing the surtaxes.
The bill levies a surtax on dividends received from Wisconsin corporations

and does not permit the deduction of capital losses. It does not levy a
corporation tax. The bill does not permit deductions for security losses.
but fire losses and other business losses, such as uncollectible debts, are
deductible.

Chain Stores Taxed.
The bill levies a chain store tax for two years. When the measure

left the Assembly Wednesday it contained the Bilker amendment designed
to create a permanent chain store tax, but the Senate killed the amend-
ment, and the Assembly consented to the change, which makes the chain
store tax temporary instead of permanent.

For the purpose of the surtax, dividends are taxable as income. Under
the present income tax law, dividends received from Wisconsin corpora-
tions are not taxable. So a person who has a normal income of $25.000
and an additional $25,000 in exempt dividends, will pay his normal 1931income tax on $25,000, and a surtax on $50,000. In computing the surtax
on the $50,000 the normal income tax rates will apply.

BOND PROPOSALS AND NEGOTIATIONS.
AKRON, Summit County, Ohio.—PRINCIPAL ON NOTE ISSUEREPORTED UNPAID.—It is reported that there were not sufficient fundson deposit in the New York fiscal agency of the city of Akron to meet the

principal amount due Feb. 1 on $685,000 special assessment notes, althoughthe note interest is said to have been paid.
ASOTIN, Asotin County, Wash.—BONDS NOT SOLD.—The $15,000

issue of not to exceed 5% % coupon semi-ann. water works refunding bonds
offered on Dec. 8—V. 133, P. 3656—was not sold.
BONDS REOFFERED.—Sealed bids will again be received by C. W.Carnal, Town Clerk, for the purcnase of the above described bonds, until

8 p. m. on Feb. 16. Dated Jan. 2 1932. A certified check for 5% must
accompany the bid.
ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND DETAILS.—

The $9,000 issue of 67. semi-ann. funding bonds that was purchased by
the Capital National Stank of Jackson—V. 133, p. 3817—was awarded
at par, and matures from 1932 to 1940 incl.
BABYLON COMMON SCHOOL DISTRICT NO. 3 (P. 0. Babylon)

Suffolk County, N. Y.—BOND OFFERING.—Charles J. Goetz, District
Clerk, will receive sealed bids until 2 p.m. on Feb. 23, for the purchase of
$135,000 not to exceed 6% interest coupon or registered school bonds.
Dated March 1 1932. Denom. $1,000. Due March 1 as follows: $4,000
in 1933; $5,000 in 1934, and $7,00() from 1935 to 1952, incl. Rate of interest
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to be expressed in a multiple of X or 1-10th of 1% and must be the same
for all of the bonds. Principal and interest (March and September) are
payable at the Bank of Babylon. A certified check for $3,000. payable to
Nellie H. Edwards, Treasurer, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater, of New York, will be
furnished the successful bidder.
(Bids will be considered by the Board of Trustees at the Bank of Babylon.)
BACA COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Springfield),Colo.-BOND SALE.-The $20,000 issue of 4X % school funding bondsthat was voted at an election held on July 20-V, 133, p. 995-has sincebeen purchased at par by an undisclosed investor, according to report.
BALTIMORE, Md.-ADDITIONAL INFORMATION.-The city ob-tained the loan of $1.500,000 mentioned in V. 134, P. 881-from theBaltimore Trust Co. The rate of interest is % and the maturity isJuly 31 1932.
We also learn that the Trustees of the employee's Pension Fund did notpurchase $1,000,000 bonds as reported in V. 134, p. 538.
BARAGA TOWNSHIP SCHOOL DISTRICT (P. 0. Baraga) BaragaCounty, Mich.-BELATED BOND SALE REPORT.-The issue of $80.0005% coupon school bonds offered on Sept. 1-V. 133. p. 1317-was sold atpar and accrued interest to local investors. Dated Oct. 1 1931. Due $8,000on July 1 from 1932 to 1941 incl.
BAY CITY, Bay County, Mich.-BOND OFFERING.-George L.Lusk, City Manager, will receive sealed bids until 10 a. on. (Eastern stand-ard time) on Feb. 15 for the purchase of $90,000 6% special assessmentbonds. Dated Feb. 1 1932. Denom. $1,000. Due 

Fe'
lo 1 1937. Prin.and semi-ann. int. payable at the Guaranty Trust Co., New York. Bidsare to include 'printing and furnishing of the bonds; the city to furnishlegal opinion of Miller, Canfield, Paddock & Stone of Detroit. A certifiedcheck for 2% of the amount bid must accompany each proposal.

BELKNAP COUNTY (P. 0. Laconia), N. H.-LOAN NOT SOLD.-The County Treasurer reports that no bids were received at the offering onFeb. 2 of a $25,000 six-months temporary loan.
BENSON (P. 0. Hollsopple) Somerset County, Pa.-NO BIDS.-No bids were received at the offering on Jan. 15 of $6,000 5% fundingbonds.-V. 134. p. 356. Dated Jan. 1 1932. Denom. $500. Due onebond annually on Jan. 1 from 1933 to 1944, inclusive.
BENTON COUNTY (P. 0. Fowler), Ind.-BOND OFFERING.-William T. Small. County Treasurer, will receive sealed bids until 2 13. m.on Feb. 27 for the purchase of $6,891 6% ditch construction bonds. DatedFeb. 1 1932. Denom. $344.55. Due $689.10 annually on May 10 from1933 to 1942 incl. Prin. and semi-ann. int. (May 10 and Nov. 10) arepayable at the office of the County Treasurer. (At an offering on Jan. 4of $8,696 6% drain bonds no bids were submitted-V. 134. p. 356.)
BENTON HARBOR, Berrien County, Mich.-BOND SALE.-The$54,000 special improvement bonds offered at not to exceed 44 % onFeb. 1-V. 134, p. 538-have been purchased by the sinking fund com-mission. Dated Feb. 1 1932. Due $6,000 annually from 1934 to 1942, incl.
BERRIEN COUNTY (P. 0. St. Joseph), Mich.-BONDS AUTHOR-IZED.-The State Loan Board at Lansing has approved of the plan of thecounty to issue $85,000 improvement bonds.
BLUE EARTH COUNTY (P. 0. Mankato), Minn.-BOND SALE.-Of the $75,000 issue of drainage funding bonds offered for sale on Feb. 3-V. 134, p. 705-a block of $28,000 bonds was purchased by local investors,according to the County Auditor. It is also stated that the remaining$47,000 of bonds may be taken by the State Investment Board. DatedFeb. 1 1932. Due from Feb. 1 1935 to 1942 incl.
BOSTON, Mass.-CITY REDUCES BUDGET.-Mayor Curley hasannounced that a reduction of $1,010,551 has been made in the city budgetfor 1932 as compared with that of the previous year. The amount for thisyear is $38,447,366 and in 1931 the figure was $39,457,917. The reduction,the Mayor said, was accomplished without reducing the salary of a singlecity employee, and notwithstanding the fact that the appropriation forunemployment relief was increased $700,000 over last year's item for thispurpose which was $7,000,000.
BRAZOS COUNTY (P. 0. Bryan), Tex.-BONDS REGISTERED.A $12.291.13 issue of 6% general funding, series of 1931. bonds was regis-tered on Jan. 28 by the State Comptroller. Denom. $1,000, one for$1,291.13. Due serially.
BRENTWOOD (P. 0. Mt. Oliver), Allegheny County, Pa.-AD-DITIONAL INFORMATION.-The prin. and semi-ann. in J. & J.)of the issue of $125,000 44 % coupon bonds scheduled for award on Feb. 11as reported in V. 134, p. 882, will be payable at the Peoples-PittsburghTrust Co. (South Side Branch) of Pittsburgh. Proceeds of the sale willbe used to fund existing certificates of indebtedness.

Financial Statistics.
Brentwood Borough was incorporated in 1916 and the assessed valuefor 1931 real estate is $8,229,450, and the real valuation is in excess of$17,000,000. The population in 1920 was 1,696, and at present is inexcess of 6,000. Tax rate per $100, 1931, 13 mills.Total bonded indebtedness $311,000.00Net bonded indebtedness with the assent of electors  279,108.44Total net bonded indebtedness without the assent of electors  20.113.01Total floating indebtedness  384,838.10Deductions allowable by law  304,801.39Total net floating and other indebtedness, exclusive of bondedIndebtedness  80,036.71BRISTOL COUNTY (P. 0. Taunton) Mass.-LOAN OFFERING,_..The County Treasurer will receive sealed bids until 10 a. in. on Feb. 9for the purchase at discount basis of a $250,000 temporary loan, to mature onNov. 10 1932.
BUFFALO, Erie County, N. Y.-BOND OFFERING.-William A.Eckert. City Comptroller, will receive sealed bids until 11 a. in. (Easternstandard time) on Feb. 10 for the purchase of $4,790,000 not to exceed5% interest coupon or registered bonds, divided as follows:

$3,000,000 home relief gold bonds. Due Feb. 15 1935.990,000 general impt. water supply bonds. Due $33,000 on Feb. 15from 1933 to 1962 incl.
500.000 series B general impt. bonds. Due $25,000 on Feb. 15 from1933 to 1952 incl.
300,000 general impt. school bonds. Due $15,000 on Feb. 15 from1933 to 1952 incl.
Dated Feb. 15 1932. Denom. $1,000. Prin. and int.(Feb. 15 andAug. 15) to be payable at the office of the City Comptroller or at theCentral Hanover Bank & Trust Co., New York, at the option of the holder.Bids must be for all of the bonds and may state a single rate of interesttherefore; or one rate may be named for the $3.000,000 issue and anotherfor the remaining $1,790,000 bonds. Rate of interest to be expressed in amultiple of X or 1-10th of 1%. The bonds are exempt from all taxationand are eligible for postal savings deposits. A certified check for $95,800,payable to the order of the City Comptroller, must accompany each pro-posal. The favorable legal opinion of Caldwell & Raymond of New York.will be furnished the successful bidder upon delivery of the bonds.

Financial Statement Dec. 311931).
Assessed valuation: Real property, $1,077,628,775.00:special franchise. $37.330.230.00; personal, $5,222,-
000.00; total assessed valuation $1.120,181,005.00Bonded debt: Water, $17,727,020.28; various, $79,556;
885.71; total bond debt  $97,283.905.99Sinking funds (not deducted above): Water. $5.793.-
533.69; various. $4,275,268.49; total sinking funds  310.068.802.18Tax levy and collection:

1931-1932. 1930-1931. 1929-1930. 1928-1929.
Levy- -331,297,857.28 $32,560,616.13 $31,920,233.56 $27,875.714.66Collected_ 

* 
32,185,713.89 31,714,296.24 27.657,047.21

Unpaid _ 3374.902.24 5205,937.32 $218,667.45
Tax rate per $1,000113 $27.94. Population July 1931 estimated at 579,953.
* The fiscal year is from July 1 to June 30. Taxpayers may pay one-

half of city taxes during month of July, without penalty; second half is
payable during December without penalty. Sale of unpaid taxes will
take place about May 24 1932.
BUTLER, Butler County, Pa.-BOND SALE.-The $100,000 5X %

coupon funding bonds offered on Jan. 29-V. 134, P. 882-were awarded
to the United Security Corp., A Butler, at par plus a premium of $10.

equal to a price of 100.01, a basis of about 5.49%. Dated Feb. 1 1932. Due$20,000 on Aug. 1 in 1933 and 1934, and $20,000 on Aug. 1 from 1937 to1939 incl. Only one bid was received.
BURLINGTON, Skagit County, Wash.-BOND OFFERING.-Sealed bids will be received until 8 p. m. on Feb. 17. by Charles Callahan.Town Clerk, for the purchase of two issues of water bonds aggregating$40.000, as follows:

$25,000 revenue bonds. Due as follows: $500, 1934 to 1939: 51,000, 1940 to1943; $1,500, 1944 to 1948; $2,000, 1949 to 1952, and $2,500 in 1953.15,000 general obligation bonds. Due as follows: $500, 1934 to 1943, and31,000, 1944 to 1953. all incl.
Int. rate is not to exceed 6%, payable J. & J. Denom. $500. Dated Jan. 1

1932. Prin. and int, payable at the fiscal agency of the State in New York.
or at the office of the Town Treasurer. A. certified check for 5% of theamount bid, payable to the Town Treasurer, is required.
(This report supplements the initial notice given in V. 134, p. 705.)
CALHOUN COUNTY (P. 0. Anniston), Ala.-BOND OFFERING.-

Sealed bids will be received until 11 a.m. on Feb. 15 by J. D. Henry. Chair-
man of the Board of Revenue, for the purchase of a $76,000 issue of court-
house bonds. Interest rate is not to exceed 6% payable F. & A. Denom.
$1.000. Dated Feb. 1 1932. Due on Feb. 1 as follows: $2,000, 1935 to
1952, and 34,000. 1953 to 1962, all incl. Prin. and int, payable in New
York. The approving opinion of Storey, Thorndike, Palmer & Dodge of
Boston, will be furnished. These bonds were voted at an election held on
Jan. 19-V. 134, p. 882. A certified check for $1,500 must accompany
the bid.

Official Financial Statement.
Assessed valuation 1931 $28,125,991.00
Property is assessed in Alabama according to law at 60% of actual value;

however, the estimated actual value of property in Calhoun County is in
excess of 360,000,000.00.

The county is limited in its debt incurring powers to 3 X %$43of 
lassess,19110Total county debt, including this issue is 

valuation. Population, 1931 census, 55.582.
CALIFORNIA, State of (P. 0. Sacramento).-BONDS OFFERED

FOR INVESTMENT.-The $1.550,000 issue of 43 % coupon or registered
Veterans' welfare bonds that was purchased at par by a syndicate headed
by the National City Co. of California-V. 134, p. 882-is being offered
by the purchasers for public subscription at prices to yield 4.35%. Dated
Dec. 1 1931. Due from Feb. 1 1939 to 1948.
BONDS SOLD.-It is reported that the State Finance Department has

purchased $200,000 of the original issue of $3,250,000 4.4 % Veterans'
welfare bonds, of which the above are a part, bringing the total of bonds
sold thus far to $2,060,000.
CAMBRIDGE, Middlesex County, Mass.-PRICE PAID.-A price of

par was paid by the Chase Harris Forbes Corp. and the First National
Old Colony Corp., both of Boston. jointly, for the issue of $667,000 5%
coupon school bonds purchased recently-V. 134, P. 882. Dated Feb. 1
1932. Due on Feb. 1 from 1933 to 1947 incl.
CAMPO SCHOOL DISTRICT (P. 0. San Diego) San Diego County,

Calif.-BONDS NOT SOLD.-The $10,000 issue of not to exceed 5 o
semi-ann. school bonds offered on Jan. 25-V. 134. p. 705-was not so d
as there were no bids received. It is stated that these bonds will be sold
Privately. Dated Dec. 28 1931. Due $1,000 from Dec. 28 1932 to 1941 incl.
CANTON, Stark County, Ohio.-BOND SALE.-The $49,261.77

coupon street improvement bonds offered on Jan. 28-V. 134. P. 538-were awarded as 6s, at a price of par, plus a premium of $156 to the Fifth-
Third Securities Co., of Cincinnati, the only bidder. The city received a
price of 100.31 Per $10 bond, the net interest cost bast') being about 5.94%.
Dated Jan. 1 1932. Due Jan 1 as follows: $4.261.77 in 1934. and $5,000
from 1935 to 1943 incl.
CAPE MAY COUNTY (P. 0. Cape May, C. H.), N. J.-BONDS

RE-OFFERED.-The issue of $50,000 series No. 2 coupon or registered
Seashore road bonds offered at not to exceed 53 % interest on Jan. 13.
at which time no bids were received-V. 134, p. 538-is being re-advertised
for award at 3 p.m. on Feb. 17. Bidders in this instance may bid an interest
rate of either 5, 54 or 6%. Bonds are dated Jan. 1 1932. Denom.
$1,000. Due $5,000 on Jan. 1 from 1934 to 1943. incl. Bids should be
addressed to A. J. Cafiero, Clerk of the Board of Chosen Freeholders.
Principal and interest (January and July) are payable at the First National
Bank, Cape May, C. H. No more bonds are to be awarded than will
Produce a premium of $1,000 over $50,000. A certified check for 2% of
the amount of bonds bid for, payable to the order of the County Treasurer,
must accompany each proposal. The approving opinion of Caldwell &
Raymond, of New York, will be furnished the successful bidder.
CARROLL, Carroll County, Iowa.-BOND OFFERING.-It is

reported that sealed bids will be received until 730 p. m. on Feb. 8, by
W. A. Arts, City Clerk, for the purchase of a $4,400 issue of sewer bonds.
CASS COUNTY (P. 0. Logansport) Ind.-BONDS NOT SOLD.-

The issue of $3,240 4 % gravel road construction bonds offered on Sept. 29
-V. 133. P. 1792-was not sold. Dated Sept. 15 1931. Due one bond of
$162 each six months from July 15 1933 to Jan. 15 1943.
CEDAR GROVE TOWNSHIP (P. 0. Cedar Grove), Essex County

N. J.-FINANCIAL STATEMENT.-In connection with the proposed
ward on Feb. 15 of the three issues of 6% coupon or registered bonds

aggregating $86,000. described in V. 134, p. 882-we are in receipt of the
following:

Financial Statement.
Assessed valuations:

Real estate and improvements $3,604,773.00
Personal property  184,625.00
Actual valuation, estimated  7,000,000.00

Debt:
Total bonded debt, including this issue  $317,000.00
Water debt, included in above  167,000.00
Floating debt, water not included in above  31,200.00
Assessment debt, in above total debt  22,000.00
Floating debt, not included in above  23420 97
Net debt  151,420.97
Tax rate for 1931, $29.60 per $1,000 assessed valuation.
Population-Census 1930, 4,793.
Statistics-Area of township, in acres, 2,724; miles of water mains, 10;

miles of streets, 22; miles of paved streets; included in above, 15; modern
municipal building. cost, $100,000.
COEUR D'ALENE, Kootenai County, Ida.-BOND SALE.-The

$60.000 issue of 44 % semi-ann. refunding bonds that was voted on Jan. 19
-V. 134, p. 882-has been purchased by Richards & Blum of Spokane.
for a premium of $546, equal to 100.91, a basis of about 4.65%. Denoms.
$1,000 and $500. Dated Aug. 1 1931. Due on Aug. 1 as follows: $2,000,1933 to 19:16; 32,500. 1937 to 1939; $3,000, 1940 to 1943; $3,500. 1944 and
1945; $4.000, 1946 to 1948, and $4,500, 1949 to 1951, all incl.
COHASSET, Itasca County, Minn.-BONDS NOT SOLD.-The$3,000 issue of 6% semi-ann. refunding bonds offered for sale on Feb. 2-V. 134, p. 539-was not sold as there were no bids received. Dated March12 1932. Due $300 from March 12 1934 to 1943, inclusive.
CONCORD, Merrimack County, N. H.-TEMPORARY LOAN.-TheNew Hampshire Savings Bank purchased on Feb. 4 a 3100.000 temporaryloan at 5% discount.
CUYAHOGA COUNTY (P.O. Cleveland), °Mo.-BOND OFFERING.-F. J. Husak. Clerk of the Board of County Commissioners, will receivesealed bids until 11 a. m. (Eastern standard time) on Feb. 23 for the pur-chase of $224,000 5X % coupon or registered road improvement bonds,divided as follows:

$103.500 Cleveland-Burton road bonds. Due Oct. 1 as follows: $11.500In 1933; 311,000, 1934; 512,000, 1935: 311,000, 1936; 312,000,1937; $11,000. 1938; $12,000, 1939; $11,000 in 1940, and 312,000in 1941.
64,500 Cleveland-Canton road bonds. Due Oct. 1 as follows: $7,500in 1933; $7,000 from 1934 to 1937; 38,000 in 1938, and $7,000from 1939 to 1941 incl.
56,000 Cleveland-Rittman road bonds. Due Oct. 1 as follows: $6,000from 1933 to 1936 incl.; $7,000 in 1937; $6,000. 1938 to 1940,and $7,000 in 1941.
Each issue is dated Feb. 1 1932. Prin. and int. (A. & 0.) are payableat the office of the County Treasurer. Bids for the bonds to bear interestat a rate other than S 3 %, expressed in a multiple of X of 1%, will alsobe considered. Bids must be for the entire $224,000 bonds and state asingle rate of interest therefor. Proposals to be accompanied by a certifiedcheck for $3.000, payable to the order of the County Treasurer. The
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proceedings incident to the proper authorization of these bonds have been
taken under the direction of Squire, Sanders & Dempsey, Cleveland, whose
approving opinion may be procured by the purchaser at his own expense,
and only bids so conditioned or wholly unconditional bids will be considered.
(The county originally proposed to receive bids for three Issues of bonds
aggregating $219,500.)

CRISP COUNTY (P. 0. Cordele), Ga.-BOND REDEMPTION.-
The following notice of the redemption of certain bonds is taken from the
Atlanta "Constitution" of Jan. 31:
"Crisp County to-night forwarded funds for $25,000 to take up bonds in

New York maturing Feb. 1. Earlier this week $31,500 was sent to PaV
Interest, which was due likewise on Feb. 1. This action, the result of
concerted effort on the part of a committee of citizens, precludes any sale
of the Crisp County hydro-electric plant.
"No other payment is duo on the bonded indebtedness of the plant until

Aug. 1 this year and net earnings of the plant will more than take care of
this, it is said.
"There still remains nearly $100,000 in delinquent taxes on the county's

books, which will also aid in meeting future payments. The action to-day
Puts an end to the discussion relative to possible sale of the dam."

DALLAS COUNTY (P. 0. Dallas), Tex.-WARRANTS NOT SOLD.
-An issue of $100,000 county jail improvement warrants was offered for
sale without success on Feb. 1 as there were no bids received. It is stated
that another effort will be made immediately to sell these warrants.

DE KALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING.-
Merritt M. Maxwell, County Treasurer, will receive sealed bids until
10 a. in. on Feb. 8 for the purchase of $4,400 4% road construction bonds,
to mature semi-annually from July 15 1933 to Jan. 15 1943.
DELAWARE TOWNSHIP (P. 0. ErIton), Camden County, N. J.-

BONDS NOT SOLD.-The issue of $375.000 coupon or registered assess-
ment bonds offered at not to exceed 6% interest on Jan. 25-V. 134, p. 539
-was not sold, as no bids were received. Dated Jan. 1 1932. Due Jan. 1
from 1933 to 1939, inclusive.
DENVER (City. and County) Colo.-BOND REPORT.-It is stated

that the city has received an offer of par for the purchase of $1,324,177
in 5% Park Hill storm sewer district bonds. The bid is said to have been
made by an eastern contracting firm in order to obtain the contract. Due
on or before 11 years. We quote as follows from the Denver and Rocky
Mountain "News" of Jan. 28*
"Financial obstacles in the Path of the Park Hill storm sewer have been

surmounted and construction of the $1,300.000 project, which will provide
employment for hundreds of men, will be started soon, Manager of Improve-
ments Walter B. Lowry announced yesterday.
"The city's problem of disposing of bonds for the project has been min-

imized with the offer of a representative of a large eastern firm of con-
tractors to handle the job for cash, or for bonds at par. Lowry said.
"While no agreement has been reached by the city with the firm, the

offer means a likely solution to Lowry's puzzle of disposing of the bonds at a
figure he considers advantageous to the city's interest."

DES MOINES, Polk County, lowa.-BOND SALE.-The $125.000
Issue of airport bonds offered for sale on Jan. 28-V. 134, p. 883-was
purchased by local investors, as 4(s, at par. Dated Jan. 15 1932. Due from
Nov. 1 1934 to 1941.
DURANT, Bryan County, Okla.-BONDS NOT SOLD.-The two

limas of bonds aggregating $50,000, offered for sale on Jan. 19-V. 134.

P
539-were not sold as there were no bids received. The issues are as

follows:
$37.500 sewage disposal bonds. Due from 1935 to 1952.
12,600 water works bonds. Due from 1935 to 1952.

EAST COLUMBUS, Franklin County, Ohio.-BONDS NOT SOLD.
-The issue of $10,650.90 6% special assessment sewer construction bonds
offered on Feb. 1-V. 134. p. 705-was not sold. Dated March 1 1932,
Due Sept. 1 as follows: $1,000 from 1933 to 1941, incl., and $1,650.90
in 1942.
EAST DEER TOWNSHIP (P. 0. Tarentum), Allegheny County,

Pa.-BONDS NOT SOLD.-The issue of 835,000 434% funding bonds of-
fered on Jan. 22-V. 134. p. 539-was not sold, as no bids were received.
Dated Jan. 2 1932. Due Jan. 2 as follows: 815,000 in 1942. $10,000 in
1947. and $5,000 in 1952 and 1957.

ERIE COUNTY (P. 0. Erie), Pa.-BOND OFFEEING.-Harvey M.
Willis. County Comptroller, will receive sealed bids until 11 a. m. (Eastern
standard time) on Feb. 23 for the purchase of $600,000 not to exceed
514% coupon (registerable as to principal) series N bonds. Dated Feb. 15
1032: Denom. $1,000. Due $100.000 on Feb. 15 in 1942. and from
1948 to 1952 incl. The bonds, however, will be subject to redemption
at par plus secured interest on Feb. 15 1942, or at any interest-paying
date thereafter. Rate of interest to be expressed in a multiple of yi of
1%. Bids must be for "all or none" of the bonds and must be accom-
panied by a certified check for $6,000, payable to the order of the county.
Bids are asked for subject to the approval of the proceedings by the De-
partment of Internal Affairs of Pennsylvania.
(A resolution providing for the issuance of these bonds, after one author-

izing $800.000 had been rescinded, was recently approved by the County
Commissioners.-V. 134. p. 706.)

ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY LOAN.-
Harold E. Thurston, County Treasurer, informs us that the $75000 tem-

porary loan offered on Feb. 2 was awarded to the Chase Harris Forbes

Corp., of Boston, at 5.25% discount basis. Dated Feb. 2 1932. Due
April 11032. Bids received at the sale were as follows:
Bidder- Discount Basis

Chase Harris Forbes Corp. (successful bidder) 5.25%

H. W. Briggs & Co.. Boston 5.49

Merchants National Bank, Salem 6.00

EUCLID, Cuyahoga County, Ohio.-BOND SALE.-The following

issues of ponds aggregating $531.800 offered on Feb. 1-V. 134. p. 35
7-

were awarded as 6s at a price of par to the Guardian Trust Co. of 
Cleveland,

the only bidder.
$270,000 storm sewer construction bonds. Due Oct. 1 as follo

ws: $13.000,

1933; $14,000, 1934; $13,000, 1935; 814.000, 1936; 813,000. 1937;

$14,000, 1938 $13,000, 1939: $14,000, 1940 $13,000. 1941;

$14,000, 1942 $13,000, 1043; 814.000, 1944 $13.000, 1945:

314.000. 1946 $13,000, 1947; $14,000, 1948 $13,000, 1949:

814.000. 1950: $13.000 in 1951, and $14,000 in 1952.

248,000 road and street improvement bonds. Due Oct. 1 
as follows:

$24.000, 1933; 825,000 from 1934 to 1937 incl.; $24,000 in 
1928,

and $25.000 from 1939 to 1942 Inc]
13.800 special assessment improvement bonds. Due Oct. 

1 as follows:

$2,800, 1933: $3,000 from 1934 to 1936 incl., and 
$2,000 in 1937.

Bonds to be dated as of the day of sale.

EVERETT, Middlesex County, Mass.-NO BIDS.-William E.

Emerton, City Treasurer, reports that no bids were received at the 
offering

on Feb. 3 of a $300,000 temporary loan. Dated Feb. 8 1932. 
The loan

was to mature in installments of 8100.000 on Oct. 11, 18 and the 
25th

in 1932.

FORT DODGE, Webster County, Iowa.-BOND OFFERING-It 
is

reported that bids will be received until 10 a. m. on Feb. 9, by D. 
J. Cough-

lin, City Clerk, for the purchase of a $10,000 issue of 5% semi-annual 
water

works bonds.

FORT SCOTT, Bourbon County, Kan.-ADDITIONAL 
DETAILS.

-The $18,000 issue of internal [mut. bonds that was purchased 
by the city

sinking fund as 314s, at par-V. 134. p. 883-is dated Oct. 1 1931. 
Denoms.

$1,000 and $800. Due from Oct. 1 1932 to 1941, incl. Int. payable A.& 0.

FORT WORTH, Tarrant County, Tex.-NOTE SALE.-We 
are

Informed that a $20,000 issue of recreation department revenue 
notes

recently authorized by the City Commission has since been 
purchased

privately.

FRANKFORT, Clinton County, Ind.-BOND 
OFFERINO.-Charies

E. Petty. City Clerk, will receive sealed bids until 2 p. m. on Feb. 
11 for

the purchase of 857.000 57° judgment funding bonds. Dated Jan. 15

1932. Denom. $500. Due Jan. 15 as follows: $2,000 in 1933. and 
$5,500

from 1934 to 1943, incl. Interest to be payable semi-annually.

FRANKLIN COUNTY (P. 0. Brookville), Ind.-BOND 
SALE.

The issue of $8,800 434% coupon highway improvement bonds 
unsuccess-

fully offered on Jan. 11 and readvertised for sale on Feb. 1-V. 134, P. 
539-

was *awarded at a price of par to the Cedar Grove National Bank, the 
only

bidder. Dated Dec. 15 1931. Due $220 Jan. and July 15 from 1933

to 1952, inclusive.

FULTON COUNTY (P. 0. Atlanta) Ga.-BOND ELECTION.
At the county primary to be held on March 9 the voters will be asked to
pass on the proposed issuance of $700.000 in bonds for school improve-
ments. (This report corrects the initial notice given in V. 134, p. 883.)
GENESEO, Henry County, Ill.-BOND REPORT.-Phineas Morrow,

City Clerk, reports that the recently authorized issue of $5,000 57, well
construction bonds will be purchased by a local bank. Denom. $1,000.
One bond to mature annually. Principal and interest to be payable in
Genesee. Legality to be approved by the city attorney. The financial
statement of the city as of Jan. 1 1932 shows an assessed valuation (realty
only) of 81,689,660, while the total actual valuation is estimated at 85,000.-
000. Present population, 3,400.
GILA COUNTY (P. 0. Globe), Ariz.-CORRECTION.-In reporting

the sale of the 8137,000 refunding bonds as 534s. at par, to Refness, Ely
Beek & Co., we gave the address of this firm as Globe. Ariz.-V.134,
P. 706. It should have been reported as Phoenix, Ariz.

GLADSTONE, Delta County, Mich.-BOND OFFERING.-P, R.
Buechner, City Manager, will receive sealed bids until Feb. 8 for the pur-
chase of $8,000 5% sewer construction bonds, being part of an issue of
314,000 authorized at an election on Jan. 8-V. 134, p. 706. The bonds
are dated Feb. 15 1932 and mature $1,000 from 1933 to 1940, inclusive.
The bonds will be issued in denoms. of $1,000 and a bid of at least par is

necessary. Proposals will be received up until 5 p. m. and must be accom-
panied by a certified check for 5% of the bid.
.* On Jan. 25 the city retired $3,000 bonds of a $55,000 refunding issue
of 1923, leaving a total of $27,000 of these bonds outstanding. The aggre-
gate of all outstanding issues amounts to 848.000.

GRAND RAPIDS, Kent County, Mich.-BOND ELECTION.-At the
primary election on March 7 the voters will pass upon a proposal calling
for the issuance of 81,000.000 in bonds for unemployment relief purposes.
This action was decided at a meeting of the city commission on Jan. 25,
at which time the commission also voted to transfer $50,000 from the sinking
fund into the social welfare account, which had been depleted.

GREAT FALLS, Cascade County, Mont.-BOND SALE.-A $36.000
issue of 5 Y6 % south side sewer bonds Is reported to have been purchased by
the city sinking fund, at par.

GREENSBORO, Guilford County, N. C.-BONDS AND NOTES
NOT SOLD.-The bonds and bond anticipation notes, aggregating 8500.000
offered on Jan. 29-V. 134, p. 883-were not soid as there were no bids
received. They are described as follows:
$500,000 not to exceed 6% semi-ann. refunding bonds, (to refund maturing

street impt. bonds). Denom. $1,000. Dated Feb. 1 1932. Due
$100,000 from Feb. 1 1942 to 1946. incl. Payable in New York
In gold.

500.000 bond anticipation notes, (to anticipate the sale of any of the above
bonds which may not now be sold. Int, rate not to exceed 6%.
Dated Jan. 30 or Feb. 1 1932. Maturing at such time or times not
earlier than March 1 1933. nor later than Dec. 1 1934. as bidders
may specify.

The aggregate amount of securities awarded, whether bonds or notes, or
part bonds and part notes, will not exceed $500.000.

GROSSE POINTE, Wayne County, Mich.-DEPOSITORY
CHANGED.-The village has designated the First Wayne National Bank,
of Detroit, to succeed the Fidelity Bank & Trust Co. (closed) as depository
for payment of interest coupons on serial sewer bonds that matured Feb. 1
1032.

HACKENSACK, Bergen County, N. J.-LEGAL OPINION.-In con-
nection with the proposed award on Feb. 15 of two issues of not to exceed
6% interest bonds aggregating $298,000, report of which was made in
V. 134. p. 883-we learn that the legal opinion as to the validity of the issues
will be furnished by Reed, Hoyt & Washburn, of New York. and not by
Hawkins. Delafield & Longfellow, of New York, as previously stated.

HALLOWELL WATER DISTRICT, Kennebec County, Me.-
BONDS NOT SOLD.-The issue of $25,000 414 % coupon sinking fund gold
bonds offered on Feb. 4-V. 134. p. 883-was not sold, as no bids were
received. Dated Jan. 1 1932. Due on Jan. 1 1957.

HANCOCK AND TOMKINS CENTRAL SCHOOL DISTRICT NO. 6
(P. 0. Hancock), Delaware County, N. Y.-BONDS RE-OFFERED.-
The issue of $538,000 coupon or registered school bonds offered at not to
exceed 6% interest on Jan. 4, at which time no bids were received-V. 134.
p. 357-is being re-advertised for award at 8 p. m. on Feb. 9. Sealed bids
should be addressed to Percy J. Wheeler, District Clerk. Bidders in this
Instance will be permitted to name an interest rate not in excess of 6%.
expressed in a multiple of 3.1 or 1-10th of 1%. Single rate to be named for
the entire issue. Dated Jan. 1 1932. Due on Jan. 1 from 1933 to 1962 incl.
Principal and interest are payable at the First National Bank, Hancock.
A certified check for $10,000, payable to Raymond A. Forester. District
Treasurer, must accompany each proposal. The approving opinion of Clay,
Dillon & Vandewater, of New York, will be furnished the successful bidder,

HARDIN, Big Horn County, Mont.-BONDS CALLED.-It is
reported that Nos. 1 to 14 of 67° water bonds were called for payment
on Jan. 1 at the office of the City Treasurer. Dated Jan. 1 1920, optional
Jan. 1 1930, and due on Jan. 11940.

HARRIS COUNTY (P. 0. Houston), Tex.-BOND OFFER RE-
JECTED.-It is stated that an offer to purchase $250,000 road bonds by
Feb. 15, at a discount, made by Hall & Hall of Temple, was rejected re-
cently by the County Commissioners.

HARRISON (P. 0. Harrison), Westchester County, N. Y.-ADDI-
TIONAL INFORMATION.-The issue of $100,000 tax anticipation certi-
ficates purchased recently by William A. Read. Jr., of New York-V. 134.
p. 706-bear interest at 6%, are dated Jan. 12 1932 and mature June 11932.

HARTFORD, Hartford County, Conn.-TEMPORARY LOAN RE-
NEWAL.-The city on Jan. 30 arranged for the renewal of a 8400.0003%
note issue that became duo on that date. The extension, however, was
arranged at an interest rate of % and is for six months, the original
tenure of the loan. Interest charges at the respective rates amount to
$6,133.33 and $11,122.20.

HAYTI SCHOOL DISTRICT (P.O. Hayti), Perniscot County, Mo.-
BOND SALE.-of the $56,000 issue of 5 % coupon semi-annual school
bonds offered in November-V. 133. p. 34 3-it is stated that a block of
$10,000 of them has been purchased at par by local investors. Dated
Sept. 11931. Due from 1936 to 1951, incl.

HEMPSTEAD, Nassau County, N. Y.-BID REJECTED.-The
village rejected the single bid submitted at the offering on Feb. 2 of three
issues of not to exceed 6% interest coupon or registered bonds, aggregating
8660,000-V. 134, p.706, Theiffer called for the bonds as 66 at par and was
submitted by George B. Gibbons & Co., Inc., of New York. Included in
the offering were 8500.000 water improvement bonds, due from 1937 to
1971, incl.: 8120,000 sewer improvement bonds, due from 1937 to 1960,
incl., and $40,000 street improvement bonds, due from 1933 to 1937. incl.

HENRY COUNTY (P. 0. New Castle), Ind.-BELATED BOND
SALE REPORT.-The issue of $18.107.09 6% coupon drain construction
bonds offered on Oct. 30-V. 133, p. 2793-was awarded at a price of par
to the Citizens State Bank, of New Castle, the only bidder. Dated Sept. 15
1931. Due Nov. 15 as follows: 31,908.09 in 1932. and 81.800 from 1933
to 1941, inclusive.

HUDSON COUNTY (P. 0. Jersey), N. J.-$5.700,000 NOTES
AUTHORIZED.-The Board of Freeholders adopted a resolution on Jan. 28
authorizing the sale of 85,700,000 tax anticipation notes. to bear interest
at not to exceed 6% and mature on or before July 17 1932. They are to be
sold at private sale.

HUNTSBURG TOWNSHIP (P. 0. Huntsburg) Geauga County,
Ohio.-BONDS NOT SOLD.-The issue of $7,283.12 5% special assess-
ment improvement bonds offered on Jan. 14-V. 134, p. 163-was not
sold, as no bids were received. Due $983.12 on Sept. 1 in 1933. and $700
from 1934 to 1942 incl.

INDIANAPOLIS, Marion County, Ind.-TEMPORARY LOAN.
The $50.000 temporary loan offered on behalf of the sanitary district of the
city on Feb. 4-V. 134, p. 706-was awarded at 6% interest to a group of

Indianapolis banks, comprising the Fletcher American National Bank. the

Fletcher Trust Co., Indiana National Bank, Indiana Trust Co.. Merchants

National Bank, and the Union Trust Co. The loan is dated Feb. 4 1932 and

is due on June 4 1932.

(
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IRON COUNTY (P. O. Parowan), Utah.-BONDS VOTED.-It isreported that at an election held recently, the voters approved the issuanceof $40,000 in not to exceed 6% school maintenance bonds. Due in not morethan 5 years.

IRVINGTON, Westchester County, N. Y.-BOND SALE.-Thefollowing issues of coupon or registered bonds, aggregating $136,000 offeredon Feb. 2--V. 134, p. 883-were awarded as 6s, at a price of par, to theIrving National Bank & Trust Co., the only bidder:
865,000 supplemental sewer extension. bonds. Dated Feb. 1 1932. Due$5.000 on Feb. 1 from 1937 to 1949. inclusive.55.000 second supplemental street improvement bonds. Dated Feb. 11932. Due $5,000 on Feb. 1 from 1934 to 1944, inclusive.8.000 series A sewer extension bonds. Due $2,000 on Dec. 1 from 1933to 1936, incl. Dated Dec. 1 1931.
8,000 series A water extension bonds. Due $2,000 on Dec. 1 from 1933to 1936, incl. Dated Dec. 1 1931.

JEFFERSON SCHOOL DISTRICT (P. 0. Jefferson) Union County,S. Dak.-BONDS VOTED.-At an election held recently it is reported thatthe voters approved the issuance of $26,000 in school building bonds.
JENNINGS COUNTY (P.O. Vernon), Ind.-BELATED BOND SALEREPORT.-We are now informed that the issue of $4.880 4% coupon roadconstruction bonds offered on Oct. 27-V. 133, p. 2630-was awarded at aprice of par and accrued interest to the North Vernon National Bank theonly bidder. Dated Sept. 15 1931. Due $244 each six months from July 151933 to Jan. 15 1943.

JERSEY CITY, Hudson County, N. J.-BONDS NOT SOLD.-Thecity failed to receive a bid at the offering on Feb. 3 of $5,500,000 coupon orregistered tax revenue bonds of 1931. Bidders were asked to name the rateof interest. Tae bonds were offered to bear the date of Feo. 1 1932, andmature on Aug. 1 1935-V. 134. p. 884. William B. Quinn. Director of theDepartment of Revenue and Finance, said that inasmuch as the proceeds ofthe sale were intended to retire temporary bonds issued last December, anextension on these bonds will be asked and a private sale of the currentIssue be attempted.

KENMORE, Erie County, N. Y.-BOND OFFERING.-WalterDucker, Village Clerk, will receive sealed bids until 8 p. m. on Feb. 29for the purchase of $88,751.89 not to exceed 6% interest coupon or registeredbonds, divided as follows:
$49,000.00 water main extension bonds. Denom. $1,000. Due Feb. 1 asfollows: $2,000 from 1935 to 1958 incl., and $1,000 in 1959.39.751.89 paving bonds. One bond for $751.89, others for $1,00. DueFeb. 1 as follows: $16.751.89 in 1933; $18,000 in 1934; $3,000in 1935. and $2,000 in 1936.Each issue is dated Feb. 1 1932. Rate of interest to be expressed in amultiple of 34 or 1-10th of 1% and must be the same for all of the bonds.Principal and interest (Feb. and Aug.) are payable at the First NationalBank, Kenmore, or at the Chase National -Bank New York. A certifiedcheck for $1,000, payable to the order of the Village, must accompany eachvoogsal. 
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KENNEWICK, Benton County, Wash.-BOND SALE.-The $4,250issue of lighting bonds that was offered on Oct. 13 (V. 133, p. 3125) isreported to have been purchased by Mr. J. C. Roberts of Kennewick as53-is at par. Due in from 2 to 6 years.
KITTITAS, Kittitas County, Wash.-BOND ELECTION.-Anelection will be held on Feb. 12 in order to have the voters pass on theproposed issuance of $25,000 in water system bonds. (This report correctsthe notice of election given in V. 134, p. 884.)
KLAMATH FALLS, Klamath County, Ore.-BOND SALE.-The$35,000 issue of fire station bonds offered for sale on Feb. 1-V. 134. p. 540-was purchased by the State of Oregon. as 5s, at a price of 95.00, a basis ofabout 5.80%. Dated April 1 

1931. 
Due from April 1 1938 to 1941 incl.There were no other bids received..

KNOX COUNTY (P. 0. Vincennes), Ind.-WARRANT OFFERING.-Henley 0. Sloan, County Auditor, will receive sealed bids until 2 p. m.on Feb. 20 for.the purchase of $100,000 6% warrants, to be dated as of thedate of sale and mature on Dec. 31 1932. Denom. $1,000. Interestpayable at maturity. A certified check for 3% of the amount of warrantsbid for, payable to the order of the Board of County Commissioners, mustaccompany each proposal.
LAKE GENEVA, ILL.-BONDS VOTED.-At an election held onJan. 19 the voters approved of the issuance of $100,000 in bonds, an $85,000recreation hall construction issue being passed by a vote of 842 to 340.while the vote on the $15,000 lighting system issue was 878 to 298.
LAKEWOOD, Cuyahoga County, Ohio.-BONDS AUTHORIZED.-An ordinance has been adopted yiroviding for the sale of the initial blockof $125,000 bonds of an issue of 31.000,000 authorized by the voters at thegeneral election in November 1929. The bonds will be dated April 1 1932and bear interest at 4W%. Due $5,000 annually to 1939. inclusive, and*6.000 from 1940 to 1954. inclusive. Proceeds of the sale will be used forhospital building construction purposes.

LAVACA COUNTY ROAD DISTRICT NO. 1 (P. 0. Hallettsville),Tex.-BONDS NOT SOLD.-Thd $35,000 issue of road bonds offered onFeb. 1-V. 134, p. 884-was not sold, according to the County Clerk.
LENOIR COUNTY (P. 0. Kinston), N. C.-BOND SALE.-A$200,000 issue of % current obligation retirement bonds is reported tohave been purchased at par by Stranahan. Harris & Co., Inc. of Toledo.Due from 1932 to 1963.

LIVINGSTON PARISH SCHOOL DISTRICT NO. 33 (P. 0. Spring-ville), La.-BOND OFEERING.-Sealed bids will be received until Feb. 19by the President of the Police Jury for the purchase of a $25.000 issue ofschool building bonds. Interest rate is not to exceed 6%, payable semi-annually. Due in 20 years. These bonds were voted at an election heldon Dec. 8 (V. 133. P. 3658).

LONG BEACH, Los Angeles County, Calif.-BONDS DEFEATED......At the election held on Jan. 27 (V. 134, p. 540) the voters rejected the pro-posal to issue$2,973,500 of bonds divided as follows:$772,000 street grading, underpass, subway and sidewalk.430.000 storm drains.
121,000 public comfort stations and site purchase.125,000 memorial hall construction and site purchase.104,500 water works system construction.
225,000 water front improvement (seawalls).
250.000 sewage disposal plant.
30,000 library building and site purchase.

300.000 water front improvement (boat landing).
215,000 municipal stadium.
381,000 park and playground improvement.
20.000 police sub-station and site purchase.
LONG BRANCH, Monmouth County N. J.-ADDITIONAL IN-FORMATION.-The sale of $178,000 schodbuilding construction bonds as434s, at a price of par, reported in V. 134. p. 884-was made to the StateHighway Commission at Trenton. Dated Dec. 5 1931. Denom. $1,000.Due Nov. 1 as follows: $10,000 from 1932 to 1948 incl., and $8,000 in 1949.Registered bonds, the interest on which is payable in June and December.This report came to us from Nathan P. Crammer, Director of Revenue andFinance.
LORAIN, Lorain County, Ohio.-BONDS PUBLICLY OFFERED.-HStranahanarris & Co., of Toledo, are making public offering of $47,679.836% street improvement bonds, priced to yield 5.50% for the 1933 and 1934maturities, and 5.40% for the 1935 to 1942 bonds. The assessed valuation

of the city is reported at $65,080.400 and the net debt at $2,615,053.
LORAIN COUNTY (P. 0. Elyria), Ohlo.-BOND OFFERING.-

F. L. Ellenberger. Clerk of the Board of County Commissioners, will
receive sealed bids until 10 am. on Feb. 18. for the purchase of $403.750
not to exceed 6% interest tuberculosis hospital note redemption bonds.
Dated March 11932. Bond No. 1 for $750, others for $1,000. Due semi-
annually as follows: $11,750 April 1 and $11,000 Oct. 1 1933: *11.000
April and Oct. 1 1934; $11.000 April and $12,000 Oct. 1 1935; *11,000 April
andlOct. 1 1936; $11.000 April and Oct. 1 1937; *12,000 April land $11,000

Oct. 1 1938; $11,000 April and Oct. 1 1939; $11,000 April and 312.000Oct. 1 1940: $11,000 April and Oct. 1 in 1941 and 1942; $12,000 April and$11,000 Oct. 1 1943; $11.000 April and Oct. 1 1944; $11.000 April and$12,000 Oct. 1 1945; $11 000 April and Oct. 1 in 1946 and 1947;$12,000April and $11,000 Oct. 1 1948; *11.000 April and Oct. 1 1949: $11,000April and *12,000 Oct. 1 1950. Fractional interest rates to be expressedin a multiple of of 1%•
The successful bidder shall prepare data for bonds and shall have thesame printed at their own expense, in addition to paying the expense of thedelivery of the bonds. A certified check for $5,000, payable to the orderof the Board of County Commissioners, must accompany each proposal.A transcript of the proceedings relative to the bonds will be furnishedthe successful bidder and said bidder shall be required to satisfy himself,at his own expense, as to the legality of the bonds.
LOS ANGELES, Los Angeles County, Calif.-BONDS NOT SOLD.-The $3.000,000 issue of not to exceed 5% semi-ann. water works, electionof 1930, class 0 bonds, series 1, offered on Feb. 2-V. 134, p. 884-was notsold as there were no bids received. Dated Feb. I 1932. Due 175,000from Feb. 1 1933 to 1972, inclusive.
LOS ANGELES, Los Angeles County, Wash.-BONDS PUBLICLYOFFERED.-The $1,015,778.05 issue of 7% coupon street improvementbonds that was purchased by a group headed by the District Bond Co. ofLos Angeles for a premium of $1.00-V. 134. p. 884-is being offered bythe purchasers for general subscription priced to yield approximately .6.30% on all maturities. Dated Jan. 7 1932. Due one-fifteenth eachyear from July 2 1932 to 1946, incl. Prin. and int. (J. Ss J. 2) payable atthe office of the City Treasurer. Legal approval by O'Melveny. Tuller& Myers of Los Angeles. These bonds have been issued for the wideningof a part of Wilshire Boulevard and are said to be payable from specialassessment taxes.

Financial Statement (As Officially Reported).
Estimated actual value of land and improvements (basedon 2.5 times assessed value) 515,000,000.00Actual assessed value (land and improvements)  6,148.290.00Amount of these bonds  1.015.778.05
LOUISIANA, State of (P. 0. Baton Rouge).-BOND OFFERING.-Sealed bids will be received until 11 a.m. (central standard time) on March15, by the State Highway Commission, for the purchase of a 535,000.000Issue of 5% coupon or registered highway. series 11' bonds. Denom. $1,000Dated March 15 1932. Due on March 15 as follows: *865,000. 1936*960,000, 1937; $932,000. 1938; $877,000, 1939; $971,000, 1940 and 1941*920.000, 1942,• $1.015,000, 1943: $1,010,000, 1944; $975,000, 1945$1,005,000, 1946 *977,000, 1947; $1,025,000, 1948; $930.000. 1949$1,833,000, 1950; $2,405,000, 1951: $2,396,000, 1952; $2,400.000. 1953*2.443,000, 1954; $2.540,000, 1955: $3.195,000. 1956. and 54.355,000 in1957. Prin. and int. (M. & Si. 15) payable in gold coin at the office ofthe States fiscal agency in New York City, or at the State Treasurer'soffice in Baton Rouge. The State will furnish the legal approving opinionof Thomson, Wood & Hoffman of New York. The bonds shall be soldfor not less than par and accrued interest. No bids for less than the entireissue will be considered. The bonds will be furnished by the State. Deliver",of bonds to be in Baton Rouge. All bids must be unconditional. A certifiedcheck for 1% of the par value of the bonds, must accompany the bld. Theoffering circular contains the following details:
Under the provisions of Act No. 3 of the Acts of the Extra Session of theLegislature of the State of Louislaina, 1930. which Act was adopted onNov. 4 1930, as an amendment to Article VI. Section 22, of the Constitu-tion of Louisiana, as above set forth. the Louisiana Highway Commissionis authorized to issue bonds of the State of Louisiana for the construction ofpaved State Highways and necessary bridges on highways, in an amountnot to exceed the sum of $68,000.000. 'provided that said bonds shall notbe issued at a rate of more than $35,000,000 in any one year and an addi-tional amount (not included in the limitation of $35.000,000 per year) ofbonds in an amount not exceeding $7.000.000, when the issuance thereof isordered by the State Advisory Board, for the purpose of paying in wholeor in part for the construction of a bridge over the Mississippi River at ornear New Orleans. Under the aforesaid authority $30,000,000 of highwaybonds have been issued in 1931 (*15,000.000 Series D and 515.000.000Series E), leaving available for issuance in 1931 55,000,000 of said authoriza-tion of $68,000,000. together with $7,000.000 of bonds for the constructionof the Mississippi river bridge at or near New Orleans, no part of said

$7,000.000 bridge bonds having been issued.
"In addition to the above the bonds are general obligations of the State,

and the full faith and credit of the State of Louisiana are irrevocablypledged
Assessed valuation of real estate and personal property in the State ofLouisiana, subject to taxation, for the year 1930, the last year for whichfigures are complete, was $1,746,869,796.
1930 United States official census of population of the State of Louisiana,2,034,496.
LOWELLVILLE VILLAGE SCHOOL DISTRICT, MahoningCounty, Ohio.-BOND OFFERING.-Fred Meehan, Clerk of the Boardof Education, will receive sealed bids until 12 m. on Feb. 17 for the pur-chase of $25,000 5% scisool construction bonds. Dated April 1 1932.Denom. $625. Due semi-annually on April and Oct. 1 from 1933 to 1952incl. Bids for the bonds to bear interest at a rate other than 5%, expressedin a multiple of 3i of 1%, will also be considered. A certified check for$300, payable to the order of the Board of Education, must accompanyeach proposal.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BONDS NOT SOLD.-Nobids were received at the offering on Feb. 1 of $280.280 6% highwayimprovement bonds.-V. 134. p. 707. Dated Jan. 15 1932. Due on Jan.15 1933 to 1942, incl. A 30-day option to purchase the issue has beengiven to Stranahan, Harris & Co., of Toledo.
Mc DONALD SCHOOL DISTRICT, Washington County, Pa.-CERTIFICATE SALE.-The issue of *15,000 certificates of indebtednessoffered on Jan. 23-V. 134,p. 707-was awarded as 3s, at a price ofpar, to the State Teachers Retirement Board, the only bidder. Dated

Jan. 15 1932 and due on Jan. 15 1934.
MANKATO, Jewell County, Kan.-BOND DETAILS.-The *60,000

issue of water works impt. bonds that was reported sold-V. 134, p. 707-was purchased by the Commerce Trust Co. of Kansas City. as 44s, at aPrice of 95.80.a basis of about 5.15%. Coupon bonds in denoms. o $1.000each. Dated Jan. 11932. Due in 15 years. Interest payable J. & J.
MARION COUNTY (P. 0. Indianapolis) Ind.-BONDS PUBLICLYOFFERED.-The Fletcher American Co., of Indianapolis, is making publicoffering of $62,500 4% 0/ track elevation bonds priced to yield 4.50%.Denom. $1,250. Due $6,250 on July 15 from 1940 to 1949 incl. Principaland interest (Jan. and July 15) are payable at the County Treasurer'soffice.

Financial Statement.
Assessed valuation $797,871,140Total debt  7.514,535Population 422,666
MARION COUNTY (P. 0. Indianapolis) Ind.-NOTE OFFERING.-Charles A. Grossart, County Auditor, will receive sealed bids until 10 a. m.on Feb. 24 for the purchase of $125,000 not to exceed 6% interest poorrelief notes. Dated Feb. 15 1932. Denom. $2,500. The issue is dividedinto two series of 25 notes each, to mature, respectively, on May 15 andNov. 15 1933. Principal and interest payable at the office of the CountyTreasurer. A certified check for 3% of the par value of the notes bid for,payable to the order of the Board of County Commissioners, must accom-pany each proposal. No conditional bid will be accepted and the opinionas to the validity of the notes is to be furnished by the successful bidder.
MAYFIELD HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND SALE.-The Ohio Municipal Advisory Council purchased onDec. 14 a block of $32.000 bonds of the $40,000 6% special assessmentrefunding issue which was offered at competitive sale on Oct. 5, at whichtime no bids were received-V. 133, P. 2794.
MELROSE, Middlesex County, Mass.-BONDS PUBLICLY OFFERED.-E. L. Day & Co., and Estabrook & Co., both of Boston, jointly, aremaking public offering of $400,000 5% coupon high school bonds priced toyield 5.30 to 4.6557. Due $27,000 on Dec. 1 from 1932 to 1945 incl., and$22,000 in 1946. The 1932 maturity is priced to yield 5.30%; 1933. 5.007' ;1934, 4.90%; 1935, 4.85%: 1936, 4.807.: 1937, 4.75%; 1938 to 1941 lad,'4.70%. and the bonds due from 1942 to 1946 are priced to yield 4.65%. 
MERIDIAN, Ada County, Ida.-BOND SALE.-We are informed bythe Village Clerk that an 311.000 issue of refunding bonds has been Pur-chased recently by the First Security Co. of Salt Lake City.
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MILTON, Norfolk County, Mass.-7'EMPORARY LOAN.-The Day
Trust Co. of Boston purchased on Feb. 3 a $75,000 tax note issue at 5.75%
discount basis. Due Nov. 7 1932.

MILWAUKEE, Milwaukee County, Wis.-BONDS APPROVED.-A
a meeting held on Jan. 25 the City Council approved a proposed $200,000
playgrowids bond issue which is to be voted upon at an election to be held
April 5.

MISSISSIPPI, State of (P. 0. Jackson).-NOTE REPORT.-W
e

quote in part as follows from the Atlanta "Constitution" of Feb. 3 regarding
an extension of time just obtained on notes maturing March 1:
"Mississippi's faith and credit, facing a strain in $2,730,537 in obligations

maturing March 1, will be preserved for at least five months by the action
of State bankers, who late to-day assured 'Governor Sennett Conner tha

t

they would take 90-day extensions on $1,000,000 in short-term notes due
on that date.
"The extensions were accepted by the bankers following all-day con-

ferences here."

MISSISSIPPI, State of (P. 0. Jackson).-INTEREST RATES.-Th
e

35.000,000 issue of bank deposit guaranty certificates of indebtedness bonds
that was disposed of at par to various banks and certificate holders-V.

134, p. 707-bears interest at 535 VD.
MONROE, Union County, N. C.-BONDS NOT SOLD.-We are

informed that the 8100,000 issue of not to exceed 6% semi-ann. coupon

funding and refunding bonds offered without success on Oct. 6-V. 133.
p. 2466-has not as yet been sold. Dated July 1 1931. Due $5,000 from

July 1 1936 to 1955 incl.

MONTGOMERY COUNTY (P. 0. Rockville), Md.-BOND OFFER-
ING.-Berry E. Clark. Clerk of the Board of County Commissioners, will
receive sealed bids until 12 m. on Feb. 16 for the purchase of $520,000 5%
general construction bonds. Dated Feb. 1 1932. Denom. $1,000. Due
as follows: $15,000 from 1938 to 1947 incl.; $25,000 from 1948 to 1957 incl.,
and $60,000 in 1958 and 1959. Principal and interest (Feb. and Aug.)
payable at the Farmers Banking & Trust Co., Rockville. A certified check
for $1,000, payable to the order of the Board of County Commissioners,
must accompany each proposal.

MORGAN CITY, Saint Mary Parish, La.-BOND OFFERING.-
Sealed bids will be received until 7:30 p. m. on Feb. 8, by A. B. O'Brien,
City Secretary, for the purchase of an issue of $175,000 6% semi-ann.
Coupon municipal water, electric light and power plant bonds. Bonds to be
dated as of the date of issuance, to run from 1 to 15 years. maturing an-
nually and to be in the denominations of $500 each. Prin. and int. payable
In Morgan City or such other place as selected by the purchaser. No bid
for less than par can be legally received. These bonds were originally

scheduled to be sold on Sept. 10 1930. but they have been involve
d in

litigation since that time and were only recently upheld as to legality by the

State Supreme Court. A certified check for 2% of the amount bid, pay
able

to the City Treasurer, is required. These bonds are issued for the 
purpose

of extending and improving the present municipal waterworks p
lant,

construct, erect, and install in the building of said plant, electrical 
gener-

ating units, machinery, water pumps, and other equipment extend 
and

enlarge the water mains and laterals, and construct and erect an electric

current transmission system, the whole to be interconnected, and
 an

constitute a combined water, electric light and power plant and sys
tem,

operated as a single utility, the title to which is vested in the municipal

corporation, and the payment of the bond issue therefor to be secured,

exclusively, by first mortgage on the lands, buildings, machinery and

equipment, and by pledge of the income and revenues of the combined

plant and system.

MOSIER, Wasco County, Ore.-BOND OFFERING.-Sealed bids

will be received until 7:30 p.m. on Feb. 10, according to report, by Ernest

Evans, City Recorder, for the purchase of a $16,000 issue of water bonds.

Interest rate is not to exceed 6%. payable J. & J. Dated Jan, 1 1932.

Duo on Jan. 1 as follows: $600, 1933 to 1942, and $1,000, 1943 to 1952,

all Inclusive. Prin. and int, payable at the office of the City Treasurer.

MUNCY, Lycoming County, Pa.-BELATED BOND SALE7EP6R7.

-Following the failure to receive a bid for the issue of $15,000 5.% borough

bonds offered at competitive sale on Oct. 5 (V. 133, p. 1957), the b
onds were

sold at a price of par to local investors. Dated Oct. 1 1931. Due Oct. 1

1941; optional Oct. 1 1936.

MURFREESBORO, Rutherford County, Tenn.-BOND SALE.-

The $106,000 issue of coupon funding bonds offered for sale on Jan. 14

(V. 134, p. 358) was jointly purchased by the American National Co. and
Robinson, Webster & Gibson, both of Nashville, as 6s at par. Dated

Jan. 151932. Due from Jan. 15 1933 to 1952, incl. Prin, and int. (J. & J.

15) payable in lawful money at the City Treasurer's office, or at the Ch
em-

ical Bank & Trust Co. in New York. Legal approval of Masslich &

Mitchell of New York City.

MUSKEGON, Muskegon County, Mich.-BOND REPORT.-The

city has started negotiations with John Nuveen & Co. of Chicago regarding

the possibility of the sale of the two issues of sewer and poor relief bonds,

aggregating $250,000, for which no bids were received at the o
ffering on

Jan. 22-V. 134. p. 885.

MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.-BONDS NOT

SOLD.-The issue of $75,000 bonds offered on Jan. 29-V. 134
, p. 885-

was not sold, as no bids were received. Proceeds of the sale were to be

used for current operating expenses and for the redemptio
n of a portion of

outstanding delinquent tax notes.

In forwarding us the report of the failure to receive a bid 
for 'o

W. R. Booker, School Superintendent, Included the follow
ing information:

Muskegon Heights School District has an assessed valua
tion of $16,-

513,293. Its bonded indebtedness of June 30 1931 was $988,000
. At

the present time there are outstanding $20,000 in 
short-term loans. The

current tax levy of the present year for scho
ol purposes is $279,392, of

which $132,158.24 has been paid, leaving unpaid 
current tax $147,233.76.

The delinquent tax on previous years amounts 
to $140,651.87, making a

total of delinquent and unpaid current tax of
 more than $272,000.

These bonds advertised for sale on Jan. 29 wer
e secured by $125,852.09,

of delinquent tax for the years of 1929 and 
1930. They were issued by

Permission of the Michigan State Loan Board 
according to the provisions

of Section 2a of Act No. 26 of the Public Acts o
f 1931.

NEW HAVEN, New Haven County, Conn.
-NOTES SOLD LOCALLY.

-The city, through the offices of a banking 
group composed of Charles W.

Scranton & Co. Edward M. Bradley & Co. and Day,
 Stoddard & Williams,

all of New Haven, and Salomon Bros. & Hutzler of Boston 
is endeavoring

to dispose of locally, at 6% interest, a total of 
$750,000 notes to mature

on Sept. 8 1932. During the first few days of the offering 
it was stated

that $521,00 Oof the notes had been sold.

NEWPORT, Newport County, R. 1.-TEMPORARY LOAN.-

W. Norman Sayer, City Clerk, informs us 
that the temporary loan of

$100.000 offered on Jan. 28 was awarded to 
the Boston Penny Savings

Bank, the only bidder, at 6.25% discount basis. 
The notes are dated

Feb. 2 1932 and mature on Aug. 15 1932.

NEWPORT NEWS, Warwick County, 
Va.-PRICE PAID.-The

$100,000 issue of 434% coupon semi-annualy 
Salters Creek sewage dis-

posal plant bonds that was purchased on Jan. 17 by 
the city sinking fund

(V. 134, p. 707) was awarded at par. Due In from 1 
to 20 years. There

were no other bidders.

NEW WILMINGTON, Lawrence County, Pa.
-BONDS NOT SOLD.

-William McElwee Jr., Borough Secretary, reports that 
no bids were

received at the offering on Oct. 29 of $40,000 water
 works plant purchase

bonds-V. 133, p. 2466.

NEW YORK, N. Y.-TEMPORARY FINANCING
 IN JANUARY.-

in addition to the award during January of $100.00
0,000 6% 3 to 5-year

corporate stock-V. 134, P..708-the city also issued 
revenue bills of .932 to

the amount of $55,350,000, of which $40,000,000 
constituted the borrowing

of that amount from the revolving credit of $1
51,000,000 established by a

group of 34 hanks in the city-V. 134, P. 885. On F
eb. 3 tne city availed

itself of an additional $15,000,000 of the credit, 
leaving a sum of $96,000.000

Yet to be drawn upon. The city issues 534% 
revenue bills against these

withdrawals, which will be repayable out of tax 
cohections. The short-

term financing during January comprised the fo.low
Ing issues:
Interest Date
Rate. Issued.

24 Po 
Jan. 27
Jan. 29
Jan. 20
Jan. 13

Amount. Maturity-
320.000,000 June 8 1932 
20,000,000 June 10 1932 
12,500,000 Feb. 1 1932 
2,850,000 Jan. 13 1933 

NILES, Trumbull County, Ohio.-BOND SALE.-The State Teach-
ers' Retirement Board of Columbus, has purchased a block of $12,000 bonds

of an issue of $32,000 authorized for poor relief purposes.

NORFOLK COUNTY (P. 0. Dedham), Mass.-TEMPORARY LOAN.

Ralph D. Pettingell, County Treasurer, Informs us that the temporary

loan of $100,000 offered on Feb. 2 was awarded to the Dedham National
Bank at 6% discount basis, plus a premium of $1.25. Only one bid was,

submitted at the sale. The loan is dated Feb. 2 1932 and payable on Nov.

10 1932 at the First National Bank, of Boston. Legal opinion of Ropes,

Gray, Boyden & Perkins, of Boston.

NORFOLK SCHOOL DISTRICT (P. 0. Norfolk), Madison County,

Neb.-BONDS VOTED.-At the election held on Jan. 26 (V. 134, p. 359)
It is stated that the voters approved the issuance of $130,000 in school

building bonds by a vote of 1,168 "for" to 970 "against."

NORTH BRADDOCK, Allegheny County, Pa.-BOND OFFERING.
-J. 0. Jones, Borough Secretary, will receive sealed bids until 8 p.m. on

Feb. 18 for the purchase of $170,000 434% coupon bonds to be dated

Oct. 1 1931 and mature on Oct. 1 as follows: $1,000 in 1932 and 1933:
*2.000, 1934 and 1935: $3,000 from 1937 to 1939; $4,000 in 1940 and from

1942 to 1944; 33,000 in 1945 and 1947; $8,000 in 1948; $10,000, 1949:
$12,000, 1950; 39.000, 1951; $12.000, 1952; $11,000, 1953; $9,000. 1954:
$10,000, 1955; $12, 

i
000 1956; $9,000, 1957; $10.000, 1958; 36,000 in 1959

and 1960, and 39,000 n 1961. A certified check for $1,000, payable to'

the order of the Borough Treasurer, must accompany each proposal.
Purchaser to pay the cost of the printing of the bonds. Issue is subject
to approval of the Department of Internal Affairs at Harrisburg.
(The ordinance authorizing the sale of this issue was adopted recently.-

V. 134, p. 708.)

NORWALK, Fairfield County, Conn.-CITY BORROWS $400.000.-

Local banks purchased on Feb. 3 an issue of $400,000 tax anticipation no
tes,

the proceeds to be used for the payment of overdue municipal employee-

salaries and for operating expenses. The sale was effected after the
 city

had been unable to market the notes in New York City or through bro
kers,

in Connecticut-V. 134, P. 885.

OAKLEY INDEPENDENT SCHOOL DISTRICT NO. 2 (P. 0
.

Oakley) Cassia County, Ida.-BOND REDEMPTION.-It is 
announced

by the District Treasurer that the District has exercised its optio
n, and will

call for payment at any bank in Boise, on March 15, on wh
ich date interest

shall cease, $40,000 in school bonds. Denom. $1,000. Dated March 15

1922. The Department of Public Investments in Boise, will 
pay the face

value of the bonds, plus accrued interest to date of call.

OBION COUNTY (P.O. Union City), Tenn.-BOND SALE.
-We are

informed by news dispatches that $60,000 in funding bonds were 
recently

sold as 68 at par as follows: $50,000 to the American National 
Bank of

Nashville, and $10,000 to the Third National Bank of Nashville. Due $6.-

000 from 1934 to 1943 inclusive.

OLIVIA, Renville County, Minn.-BONDS VOTED.-At the special
election held on Jan. 26 (V. 134, p. 708) the voters are reported to have
approved the issuance of $32,000 in bonds to take up outstanding warrants
by a majority of about 10 to 1. Due serially In 20 years.

OLTON, Lamb County, Texas.-BONDS REGISTERED.-On Jan. 25
the State Comptroller registered a $15,000 issue of 5% Independent School

District bonds. Denom. $500. Due serially.

ONEONTA, Otsego County, N. Y.-BONDS VOTED,-W. A. Holley

City Clerk, reports that at the election held on Jan. 14 the voters ap-

proved of the issuance of $375,000 sewage disposal plant construc
tion,

bonds by a vote of 542 to 21.

ORANGE COUNTY (P. 0. Goshen), N. Y.-ADDITIONAL IN
-

FORMATION.-In connection with the proposed award on Feb. 1
6 ot

$400,000 not to exceed 534% coupon or registered bonds, noti
ce and de-

scription of which appeared in V. 134, p. 885, we are further advised 
that

the successful bidder will be furnished with the favorable legal opinio
n of

Hawkins, Delafield & Longfellow of New York.
Financial Statement.

Assessed valuation-Real estate and special franchise assess-
ment roll, 1931-32 $178,847,184.00

Bonded dobt-Total bonded debt outstanding Feb. 15 1932 865,000.00'

This issue  400,000.00

Total bonded debt, including this issue  $1,265,000.00'

Population, 1920 Federal Census, 119,844; 1930 Federal Census, 
130,383.

Tax data.-The following is a statement of tax payment conditions
 ter

the past three years:
Year- 1929. 1930. 1931.

Total tax levy $2,197,578.27 $2,081,228.41 $2,246,940.18.

Taxes unpaid at close of year,
Dec. 31  102,688.82 128,757.51 150,681.88

Percentage unpaid  .047% .061% .067%

ORLEANS LEVEE DISTRICT (P. 0. New Orleans) Orleans Paris
h,

La.-BOND SALE.-An issue of $100,000 lake front impt. bon
ds was

purchased privately on Jan. 30 by the Whitney Central T
rust & Savings

Bank of New Orleans as Is, at a price of 95.00. (These bonds are part 
of the

$4,500,000 issue that was offered without success on Sept
. 1-V. 133, P.

1649.)

OSOLO SCHOOL TOWNSHIP, Elkhart County, Ind.-BOND'

OFFERING.-Joseph M. Connors, Trustee, will receive sealed bids 
until

12m. on Feb. 19, for the purchase of $9,000 434% school building construc-
tion bonds. Dated July 24 1931. Denom. $1,000. Due $1.000 on Jan. 24
from 1936 to 1944, incl. Principal and interest (Jan. and July 24) are

payable at the St. Joseph Valley Bank, Elkhart. A certified check for 3%
of the amount of bonds bid for, payable to the order of the Township

Trustee, must accompany each proposal. (A similar amount of bonds were
sold on Sept. 25 as 58 at a price of 100.80, a basis of about 4.88%, to the
First National Bank. of Elkhart.-V. 133, p. 2466.)

OSWEGO, Tioga County, N. Y.-NOTE SALE.-Thomas F. Hennes-
sey, City Chamberlain, reports that the First & Second National Bank &
Trust Co. of Oswego purchased on Jan. 29 an issue of $65,000 emergency
relief notes, due In 3 years.
OTTUMWA, Wapello County, Iowa.-BONDS AUTHORIZED.-

It is reported that a resolution was adopted on Jan. 25 by the City Commit
providing for the issuance of $42,000 in funding bonds.

PATERSON, Passaic County, N. J.-NOTE SALE.-Local banks
have purchased an issue of $150,000 tax revenue notes, bearing interest
at 6% and maturing on June 1 1932.

PELLA, Marion County, Iowa.-BONDS NOT SOLD.-Two issues of
4% annual bonds aggregating 341.000, were offered for sale on Feb. 2 and
no bids were received. The issues are divided as follows:
$30,000 sewer bonds. Due from 1933 to 1952, optional after 5 years.
11,000 sewer fund bonds. Due from 1933 to 1950, optional after 5 years.

PENNINGTON, Mercer County, N. .1.-BOND SALE.-The iN81113 of

$24.000 coupon or registered borough hall construction bonds offered on
Dec. 7, at which time no bids were received-V. 133, p. 4006-has since
been purchased as Is, at a price of par, by the First National Bank, of

Pennington. Dated Dec. 1 1931. Due Dec. 1 as follows: $2,000 from 1933
to 1936 incl., and $1,000 from 1937 to 1942 incl.

PENNSYLVANIA (State of).-BOND ISSUES AUTHORI2ED.-The

Department of Internal Affairs at Harrisburg on Jan. 29 authorized the

sale of various bond issues, aggregating $692,000, as follows:
Blair County.-$100,000 to Tyrone Borough for purchase of the water

works system of the Tyrone Gas & Water Co.
Butler County.-$100,000 to Butler City for funding floating ind

ebted-

Beaver County.-$25.000 to Rochester Township School District 
for

funding floating indebtedness and purchasing land for a school site an
d

1.15.000 to Rochester Borough School District for paying current expen
ses.

'McKean County.-$9,000 to Hamlin Township for funding 
floating

Indebtedness.
Allegheny County.-$8,000 to Braddock Township for funding 

floating

indebtedness.
Westmoreland County.-$35,000 to Irwin Borough School 

District for

erecting and equipping a school building.
Delaware County.-$30,000 to Glenolden Borough School 

District for

funding floating indebtedness.
Center County.-$35.000 to Ferguson Township School 

District for a

new school building.
Chester County.-$35.000 to West Goshen Townsh

ip for fundin

floating indebtedness and Improvement of public roads.5
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PERRY COUNTY (P. 0. Cannelton), Ind.-BELATED BOND
SALE REPORT.-The issue of 36,200 4% Clark Township road improve-
ment bonds offered on Oct. 3-V. 133, p. 2136-was awarded to the Tell
City National Bank, at par plus a premium of $62, equal to a price of 101.
a basis of about 3.72%. Dated Sept. 15 1931. Due one bond of ;310 each
six months from July 15 1933 to Jan. 15 1943.

PERRYTON, Ochiltree County, Tex.-BONDS VOTED.-At the
election held on Jan. 19-V. 134, p. 165-the voters approved the issuance
of $172,389.25 in refunding bonds by a count reported to have been 181
"for" to 138 "against."
PHILADELPHIA, Pa.-ADDITIONAL BONDS SOLD.-On Feb. 1

the city received subscriptions for $5,300 bonds of the $15,000.000 4 %
issue being offered at the office of the City Treasurer at a price of par,
bringing the total of the loan subscribed for to 112,328,000. (This issue was
originally offered on Oct. 26 at which time only $2,500,300 bonds were sold
-V. 133, p. 2961.)
PLEASANTVILLE, Atlantic County, N. J.-BONDS NOT SOLD.-

Nehemiah Andrews. City Clerk, reports that the three issues of coupon or
registered tax title and tax revenue bonds aggregating $279,000 offered on
Feb. 1-V. 134, p. 708-were not sold. Bidder was to name the rate of
interest.
PONTIAC, Oakland County, Mich.--BOND OFFERING.-H. A.

Maurer, City Clerk, will receive sealed bids until 10.30 a. m. on Feb. 9
for the purchase of 165.000 not to exceed 6% interest refunding bonds.
Dated Feb. 1 1932. Denom. $1.000. Due Feb. 1 as follows: $10,000 in
1933, and $11,000 from 1934 to 1938 incl. Principal and interest (Feb.
and August) are payable at the office of the City Treasurer or may be made
payable at a banking institution in Detroit. A certified check for $2,000
must accompany each proposal. The approving opinion of Miller, Canfield,
Paddock & Stone, of Detroit, will be furnished the successful bidder.
OPTION GRANTED.-The Municipal Advisory Council of Michigan, of

Detroit, has obtained a 90-day option for the purchase of 5s of the issue of
$174,700 special assessm't ref. bonds unsuccessfully offered on Dec. 29-
V. 134. p. 165. The Council, according to report, will endeavor to exchange
the refunding bonds for the original city issue which has become due and
was not paid because the city has been unable to collect its delinquent
taxes. The refunding bonds are dated Nov. 1 1931 and are to mature
Nov. 1 as follows: $17,000 from 1932 to 1937 incl.; $18,000, 1938 to 1940.
and $18,700 in 1941.
PORTLAND, Multnomah County, Ore.-BOND SALE.-The

$100.000 issue of 4;4% semi-ann. coupon or registered assessment bonds
offered for sale on Feb. 2-V. 134, p. 886-was purchased by the City
'Treasurer at par for the sinking fund. Dated Feb. 1 1932. Due in 20
years. There were no other bids received.

PORTLAND, Multnomah County, Ore.-BOND SALE POST-
PONED.-We are informed that the sale of the $300,000 issue of 5% semi-
ann. emergency relief bonds that was scheduled for Feb. 10-V. 134. P.
885-has been postponed. Dated Feb. 1 1932. Due from Feb 1 1935 to
1947.
BONDS RE-OFFERED.--Sealed bids again will be received until 11 a.m.

on Feb. 17, by Geo. It. Funk, City Auditor, for the purchase of a $300,000
Issue of 5% emergency relief fund bonds. Denom. $1,000. Dated Feb. 1
1932. Due on Feb. 1 as follows: 118,000, 1935 to 1937; 121,000, 1938 to
1940; $24,000, 1941 to 1943; $27,000. 1944 to 1946. and $30,000 in 1947.
Prin. and int. (F. & A.) payable in gold at the office of the City Treasurer,
or at the fiscal agency of the City in New York. Bidders are requested to
submit separate or alternative bids, based upon the place of delivery of
bonds. If delivery is demanded outside of the City of Portland, delivery
shall be at the expense of the purchaser. Legality has been approved by
Storey. Thorndike, Palmer & Dodge of Boston, and all bidders will be
required to submit unconditional bids. Said bonds will not be sold for less
than par and accrued interest. A certified check for 5% of the face amount
of the bonds bid for, payable to the city, is required.
The above described bonds are issued for the purpose of providing a fund

with which to pay the cost of advertising, issuing and selling said bonds
and the expense incurred in holding a special election, whereby the issuance
of said bonds was authorized and the payment of expenses and disburse-
ments for public work and Projects as may be autnorized by the Council
and its Public Relations Committee in carrying out a general program of
relief to the unemployed in a practical and efficient manner.
The authority for the issuance of said bonds is granted by an amend-

ment to the charter of the city of Portland adopted April 10 1931, being
Section 343% of the charter.

POSEY COUNTY (P. 0. Mount Vernon), Ind.-BELATED BOND
SALE REPORT.-The issue of $7,600 4 % % Marrs Twp. road improvement
bonds offered on Oct. 20-V. 133. p. 2300-was awarded to the Peoples
Bank & Trust Co., of Mount Vernon, at par plus a premium of $38.50.
equal to a price of 100.50, a basis of about 4.40%. Dated Oct. 26 1931.
Due one bond of $380 each six months from July 15 1933 to Jan. 15 1943.
Bids received at the sale were as follows:
Bidder- Premium.

Peoples Bank & Trust Co. (successful bidder) $38.50
Union Trust Co., Greensburg 10.00
City Securities Corp., Indianapolis  Par

PRESCOTT, Yavapai County, Ariz.-BOND SALE.-Of the $200.000
Issue of semi-annual water works bonds that was offered for sale without
success on Jan. 25-V. 133, P. 886-it is now reported that the State Loan
Board has agreed to purchase $150,000 of the bonds, as 5s. It is said that
the remaining $50,000 will be purchased by local banks. Dated Sept. 9
1931. Due from July 2 1933 to 1955 incl.

RANDOLPH, COLD SPRING, CONE WANGO AND NAPOLI
CENTRAL SCHOOL DISTRICT NO. 1 (P. 0. Randolph) Cattaraugus
County, N. Y.-BOND SALE.-The $290,000 coupon or registered school
bonds offered on Feb. 2-V. 134, p. 708-were awarded as 5Lis. at a price
of par, to the Guaranty, Co. of New York. The bonds are dated Jan. 1
1932 and will mature on Jan. 1 from 1933 to 1952 incl.

RANDOLPH IRRIGATION DISTRICT (P. 0. Randolph), Pinal
County, Ariz.-BONDS NOT SOLD.-The $424,000 issue of 6% semi-
annual irrigation bonds offered on Jan. 26-V. 133, p. 4192-was not sold
as there were no satisfactory bids received. It is stated that these bonds
may be sold privately.

READING, Barks County, Pa.-OFFERING DATE CHANGED.-
Harry F. Menges, City Comptroller, reports that the date of award of the
Issue of $100,000 coupon or registered unemployment relief bonds, originally
scheduled for Feb. 3-V. 134, p. 542-has been advanced to March 2.
The bonds will be issued in coupon form, with privilege of registration

as to prin. only. Prin. and int. (M. & N.) payable at Reading. Bids
to be opened at 10 a. m. on March 2. Certified check for $2,000 must
accompany each proposal. Legal opinion furnished by Townsend, Elliott
& Munson of Philadelphia.
Assessed valuation of real estate for 1932 (basis 66%)--- -$171,685,800.00
Feb. 1 1932 city bonds outstanding:Councilmanic loans- - 3,195,000.00

Electoral loans  1,172,000.00
Councilmanic loan (current issue) 100,000.00 

Feb. 1 1932-Gross debt. city 
Feb. 1 1932 city sinking fund: Councilmanic_ ---$155,724.38

Electoral  None

$4,467,000.00

Feb. 1 1932-Net debt, city  
155,724.38

4,311,275.62
Feb. 1 1932 water bonds outstanding  868,000.00
Feb. 1 1932 water-Sinking fund  None

Feb. 1 1932-Net debt, water  $868,000.00
Feb. 1 1932-Net debt, city and water  5,179,275.62

' (exclusive of School District)
Population: 1930 census, 111,171. Tax rate, 1932, per $1,000, $10.

REEDER TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1
(P. 0. Lake City), Missaukee County, Mich.-BONDS NOT SOLD.--
The issue of $23,000 school bonds offered at not to exceed 5% interest on
Jan. 16-V. 134, p. 165-was not sold, as no bids were received. Dated
April 1 1932. Due $1,000 on May 1 from 1933 to 1955 incl.

ROSEBURG, Douglas County, Ore.-BOND SALE.-The $25,000
Issue of 5% Coupon semi-ann. 

refunding city hall and sewer bonds, the sale
of which was postponed from Jan. 22-V 134. p. 886-has since been
purchased by, Rice & Rice, of Roseburg, at par. Dated Feb. 1 1932. Due
from Feb. 1 1933 to 1942. This was the only bid 

received.

ST. JOSEPH, Berrien County, Mich.-NOTE OFFERING.-Ira D.
Wagner, Director of Finance, will receive sealed bids until 8 p. m. on Feb. 8
for the purchase of $25,000 tax anticipation notes. Dated Feb. 1 1932.
Due Sept. 30 1932. Bidder to name the rate of interest and state wehther
the purchaser or the city shall pay cost of legal opinion and printing of the
bonds A certified check for 5% of the amount of the bid must accompany
each Proposal.
(These notes are probably part of the issue of $40,000 for which no bids

were received on Jan. 4 and for which a 15-day option, as 6s, at a price of
95, was recently granted Stranahan. Harris & Co.. of Toledo.-V. 134, p.
886.)
ST. LOUIS, Mo.-BONDS AUTHORIZED.-We take the following

report from the "Wall Street Journal" of Feb. 2: An ordinance appro-
priating $3,700.000 from bond issue funds for erection of the proposed
municipal auditorium has been approved by the ways and means com-
mittee of the Board of Aldermen. It is likely that work will be started on
the structure within the next two months. A total of $18,544,733 of $87,-
372,000 bonds authorized in 1923 for 20 civic projects in Bt. Louis is still
unspent.

ST. LOUIS COUNTY (P. 0. Clayton) Mo.-BOND OFFERING.-
It is reported that sealed bids will be received until Feb. 24, by the County
Clerk, for the purchase of an issue of $1,500,000 road bonds. Int. rate is
not to exceed 5%, payable semi-annually. It is stated that the bonds will
be sold for not less than 95, and that bids will be received for blocks cf
$500,000.
SALT LAKE CITY, Salt Lake County, Utah.-BOND SALE.-An

issue of $100,000 414% sewer bonds is reported to have been purchased at
par by the Walker Bank & Trust Co. of Salt Lake City. (This report
corrects that given in V. 134, P. 886.)
SAN ANTONIO, Bexar County, Texas.-BOND REDEMPTION

NOTICE.-It was announced on Feb. 1 that the city has provided funds
to pay the remainder of $86,000 principal amount of bonds due on Jan. 1,
last. It is stated that the securities will be redeemed upon presentation
at the Guaranty Trust Co. of New York or the Alamo National Bank in
San Antonio. Funds are on hand to pay interest currently due. The
city is said to be now ready to purchase all of its bonds due in August and
September of this year and on Jan. 1 1933.

SANDSTON SANITARY DISTRICT NO. 2 (P. 0. Richmond),
Henrico County, Va.-BONDS VOTED.-At the election held on Jan.
28-V. 134. p. 360-we are informed that the voters approved the issuance
of $50,000 In sewage disposal plant bonds.
ELECTION DECLARED VOID.-The above election was declared void

by a Commission of Canvassers following the discovery that the election
laws had not been fully observed.
NEW ELECTION.-A second election on this proposal will be held on

March 16. 
SAN GABRIEL, Los Angeles County, Calif.-BOND ELECTION.-

A special election has been called for Feb. 23 in order to have the voters
pass on the proposed issuance of $345,000 in high school building bonds.

SAN MATEO UNION HIGH SCHOOL DISTRICT (P.O. San Mateo),
Calif.-BONDS DEFEATED.-At an election held recently it is reported
that the voters rejected the proposed issuance of $240,000 in high school
bonds.
SAVANNAH, Chatham County, Ga.-BOND RETIREMENT.-

The following report of the payment and retirement of 160,000 in out-
standing obligations is taken from the Savannah "News" of Jan. 26:
"Sixty thousand dollars worth of bonds of the City of Savannah, ma-

turing in 1959, have been purchased by the sinking fund commission of
the city from the Citizens and Southern National Bank. Delivery of the
bonds was made yesterday and their cancellation will take place to-day.
"Leopold Adler, chairman of the sinking fund commission, stated last

night that at a recent meeting of the commission all bids were rejected as
being too high. Later a purchase was successfully negotiated. The other
members of the commission are Carl Epsy, T. M. Cunningham and J. J.
Cornell.'

SCOTT COUNTY (P. 0. Scottsburg), Ind.-BELATED BOND SALE
REPORT.-Floyd Robertson. County Auditor, informs that the firm of
Hay & Jones purchased at a price of par $6,463 bonds of the $6,831.02
6% drain repair issue that was scheduled for award on Nov. 12-V. 133,
p. 2796.
SEATTLE, King County, Wash.-BONDS OFFERED.-Sealed bids

were received until noon on Feb. 5 by H. W. Carroll, City Comptroller,
for the purchase of a $3,000,000 issue of municipal light and. power, Series
LT-3 bonds. Interest rate is not to exceed 6% payable semi-annually.
It is fej6ado that biddersltm may submit bids upon .ttlie entire $3,000,000 or

approved 
0110410 ,-uderiporedo thereof.

nceNo. A17, anpps
upon authorized under

King County, Wash.-BOND OFFERING.-It is re-
ported that sealed bids will be received until noon on Feb. 19, by H. W.
Carroll, City Comptroller, for the purchase of an $85,000 issue of bridge
bonds. Int, rate is not to exceed 6%, payable semi-annually. Authorized
by Ordinance No. 61968, approved on Dec. 2 1931. A certified check for
5% must accompany the laid.

SEBRING, Mahoning County, Ohio.-BELATED BOND SALE
REPORT.-The issue of $19,500 coupon refunding bonds offered on Nov. 28

133, p. 3660-was sold as (is, at par and accrued interest, to the
Industrial Commission of Ohio the only bidder. Dated Nov. 1 1931.
Due Nov. 1 as follows: $2,500 in 1933; 52,000 in 1934 and 1935; $2.500,
1936; $2,000 in 1937 and 1938; 12,500 in 1939, and $2,000 in 1940 and 1941.
BOND ISSUE WITHDRAWN.-We also learn that the issue of $1,200

fire department equipment purchase bonds that was scheduled for sale on
Oct. 17-V. 133, p. 2476-was withdrawn from the market prior to that
date.

SHADYSIDE, Belmont County, Ohio.-BELATED BOND SALE
REPORT.-Howard Dunfee, Village Clerk, informs us that the issue of
$6,500 6% coupon fire department apparatus purchase bonds offered on
Dec. 2-V. 133, p. 3496-was awarded at a price of par to the Buffalo
Fire Appliance Corp. Dated Dec. 1 1931. Due $500 on April and Oct. 1
from 1932 to 1937 incl.. and $500 Aprll 1 1938.
SIDNEY, Cheyenne County, Neb.-BOND DESCRIPTION.-The

$17,000 issue (not $15,000) of 5% semi-ann. paving bonds that was pur-
chased by the American National Bank of Sidney-V. 134, P. 886-was
awarded at a price of 97.00, a basis of about 5.58%. Due on Feb. 1 as
follows: $1,000 in 1934, and 32,000, 1935 to 1942.

SIOUX FALLS SCHOOL DISTRICT (P. 0. Sioux Falls) Minnehaha
County, S. Dak.-CORRECTION.-We are informed that an issue of
1500,000 school building bonds was not voted recently, as we reported in
V. 134, P. 709.
SOUTH BEND, St. Joseph County, Ind.-PROPOSED BOND ISSUE.

-George A. Knoblock, City Comptroller, informs us that at a meeting o
the City Council on Feb. 8 consideration will be given in the matter of a
proposed $400,000 track elevation bond issue. The Comptroller adds that
the bond ordinance will undoubtedly be approved.
SOUTH EUCLID, Cuyahoga County, Ohio.-BOND SALE.-The

Issue of $164,261.68 6% special assessment improvement bonds for which
no bids were received at the offering on Dec. 14-V. 133. p. 4193-is re-
ported to have since been purchased by the Cleveland Trust Co., of Cleve-
land. Dated Oct. 1 1931. Due Oct. 1 as follows: $16,261.68 in 1933;
$16,000 froin 1934 to 1938 incl.. and 317,000 from 1939 to 1942 inclusive.
SPOKANE, Spokane County, Wash.-BOND OFFERING.-Sealed

bids will be received by the City Comptroller, according to report, until
March 4, for the purchase of an issue of $130.000 general inapt. bonds.
Int. rate is not to exceed 6%. payable semi-annually. Denom. $1,000.
Dated March 1 1')32. Due from 1934 to 1942. It is stated that $100,000
of the issue will, be used for unemployment relief, and IMMO will be
used for general improvements.

SPRINGFIELD, Lane County, Ore.-BOND REPORT.-We are
Informed that the $35,000 issue of refunding bonds recently authorized by
the City Council-V. 134, p. 886-was offered for sale on Jan. 22 and no
bids were received.
STARKVILLE, Oktibbeha County, Miss.-BOV00 issueSALE ofCIAiliNht-

CELLED.-We are informed that the sale of the $101
plant bonds scheduled for Feb. 2-V. 134, p. 543-was declared off because

, of the institution of litigation by the power company.
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STEUIWN COUNTY (P. 0. Angola), Ind.-BONDS NOT SOLD.-
The hallo of $4,404 6% drainage bonds offered on Dec. 31-V. 133. p. 4193-
was not sold, as no bids were received. Dated Nov. 2 1931. Due July 1
as follows: $884 in 1933, and $880 from 1934 to 1937 incl.

STRATFORD (P. 0. Stratford), Fairfield County, Conn.-NOTE
SALE.-The Stratford Trust Co. purchased on Jan. 27 a block of $50,000
tax anticipation notes, and an additional amount of $25,000 was subscribed
for by local investors.
(At a recent offering of a $100,000 temporary loan the town failed to

receive a bid-V. 134, P. 886.)

SUMMIT COUNTY (P. 0. Akron), Ohio.-BOND OFFERING.-
J. P. Riddle, Clerk of the Board of County Commissioners, will receive
sealed bids until 1 p.m. (Eastern standard time) on Feb. 17 for the purchase
of $98,425 not to exceed 6% interest bonds, divided as follows:
$88,000 county's portion road mpt. bonds. Due Oct. 1 as follows: $9,000

from 1933 to 1939, incl.; $8,000 in 1940; $9,000 in 1941, and $8,000
in 1942.

$10,425 road and bridge improvement reimbursement bonds. Due Oct. 1
as follows: $2,000 from 1933 to 1936, incl., and $2.425 in 1937.

Each issue is dated Feb. 1 1932. Principal and semi-annual interest
(April and Oct.) are payable at the office of the County Treasurer. A
certified check for 2% of the amount of bonds bid for, payable to the order
of the Board of County Commissioners, must accompany each proposal.
(These bonds are being offered for sale on Feb. 17 in addition to the issue
of $9,500 mentioned in V. 134. P. 886.)
SUTHERLIN, Douglas County, Ore.-BONDS NOT SOLD.-The

$30,000 issue of 6% semi-annual refunding impt, bonds offered on Feb. 1
-V. 134 p. 709-was not sold, as there were no bids received, according
to the City Recorder. Dated Feb. 1 1932. Due from Feb. 1 1935 to
1945 inclusive.

TALLAHATCHIE COUNTY (P.O. Charleston) Miss.-BONDS NOT
SOLD.-It is stated that the $125,000 issue of refunding bonds that was
offered last November-V. 133, D. 3822-has not as yet been sold.

TARRANT COUNTY (P. 0. Fort Worth), Tex.-BONDS REGIS-
TERED.-On Jan. 28 an issue of $1,500,000 5% municipal impt. series
"D" bonds was registered by the State Comptroller. Denom. $1,000. Due
serially.

TIPPECANOE COUNTY (P. 0. Lafayette), Ind.-BOND SALE.-
The $79,125 refunding bonds offered on Feb. 1-V. 134, p. 543-were
awarded to the Union Trust Co., of Indianapolis, at par plus a premium
of $16, equal to a price of 100.02. Dated Jan. 15 1932. Due semi-annually
from July 15 1932 to Jan. 15 1937.

TYRONE, Blair County, Pa.-OFFERING DATE CHANGED.-
The date of award of the issue of $130,000 4 X , 4% or 4% % bonds, originally
set for Feb. 16-V. 134. p. 887-has been advanced to Feb. 23. Sealed
bids should be addressed to J. H. Harklerode, Borough Secretary. The
bonds are dated Jan. 1 1932 and will mature Jan. 1 as follows: $2.000 from
1933 to 1935; $3,000, 1936 to 1938; $.4.000, 1939 to 1946; 85.000 from 1947
to 1953 incl. and $6.000 from 1954 to 1961 incl. The bonds will not
be sold at led; than par and will be payable as to principal and interest in
Tyrone. Coupon bonds, registerable as to principal only. Legality
approved by Moorhead & Knox, of Pittsburgh.

',UNION TOWNSHIP (P. 0. Union), Union County, N. J.-BOND
OFFERINO.-William W. Friberger, Township Clerk, will receive sealed
bids until 8 p. m. on Feb. 23 for the purchase of $251,000 not to exceed
6% interest coupon or registered sewer bonds. Dated Aug. 1 1931. Denom.
$1,000. Due 

Au'
g 1 as follows: $5.000 from 1932 to 1940 incl., $6,000,

1941 to 1951, and 87.000 from 1952 to 1971 incl. Principal and interest
(February and August) are payable at the Union Center National Bank,
Union, or at the Chase National Bank. New York. No more bonds are to
be awarded than will produce a premium of $1,000 over $251,000. A car-
fled 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 Reed, Hoyt & Washburn of New York will be furnished the successful
bidder.(Thls issue was originally announced for award on Oct. 20 at not
to exceed 61i % interest, but was withdrawn from the market prior to that
date-V. 133. p. 2797.)
UNIVERSITY CITY, St. Louis County, Mo.-BONDS DEFEATED.

-At the special election held on Jan. 26-V 134, p. 166-the voters re-
jected the proposal to issue $500,000 in bonds for street lighting projects
by a count of 1,925 "for" and 1,434 "against. A two-thirds majority vote
was required for approval.

VINCENNES, Knox County, Ind.-LOAN OFFERING.-Joseph I.
Muentzer. City Clerk, will receive sealed bids until 2 p. m. on Feb. 13 for
the purchase of 870,000 not to exceed 6% interest temporary loan notes or
warrants, to mature $35.000 on July 1 1932 and $35,000 on Dec. 31 1932.
Bidder to indicate interest rate desired. The approving opinion of Elliott,
Weyi & Jewett, of Indianapolis, will be furnished the successful bidder.

VINCENNES SCHOOL CITY, Knox County, Ind.-BOND SALE.-
The $5,000 4X % coupon funding bonds offered on Jan. 29-V. 134. 13..
709-were awarded at par and accrued interest to the First National Bank,
of Vincennes, the only bidder. Dated Jan. 29 1932. Due Feb. 1 1941.

WALTHAM, Middlesex County, Mass.-LOAN PARTIALLY SOLD.-
H. W. Cutter City Treasurer, informs us that the Waltham Watch Co.
purchased on Jan. 28 at 6% discount basis an amount of $150,000 of the
temporary loan of $250,000 for which no bids were received on Jan. 27-
V. 134. p. 8.57 Due Nov. 1 1932.

WARE, Hampshire County, Mass.-LOAN NOT SOLD.-The Town
Treasurer failed to receive a bid at the offering on Fob. 3 of a $100.000
temporary loan offered to mature either on Nov. 28 or Dec. 28 1932 or
Jan. 28 1933, as preferred oy the bidder.
WARREN TOWNSHIP (P. 0. Tiltonsville), Jefferson County.Ohio.-NOTES NOT SOLD.-The issue of $1.500 6% notes offered onJan. 20 to mature $500 annually on Sept. 1 from 1933 to 1935 incl.-

V. 134, p. 360-was not sold, as no bids were received.

WARRICK COUNTY (P.O. Boonville), Ind.-BONDS NOT SOLD.The two issues of 434 % township road improvement bonds aggregating
$25,500 offered on Jan. 30-V. 134, p. 710-were not sold, as no bids were
received.

WATERLOO, Black Hawk County, Iowa.-BOND OFFERING.-It is reported that sealed bids will be received until 5 p.m. on Feb. 17 byHerman Miller, Chairman of the River Front Commission, for the pur-
chase of a $50,000 issue of river front improvement bonds.
WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-The

Wellesley National Bank purchased on Jan. 31 a $300,000 temporary loan
at 5.59% discount basis. Dated Feb. 1 1932 and due $100,000 on Nov. 10
17 and 24 in 1932. The Wellesley Trust Co. bid on a 6.87% basis.
WEST WILDWOOD (P. 0. Wildwood), Cape May County, N. J.

-OFFERING DATE CHANGED.-The date of award of the issue of
$24,000 6% coupon or registered improvement bonds described in V. 134
p. 710-has been changed from Feb. 27 to Feb. 15. Dated Dec. 1 1931
Due Dec. 1 as follows: $11,000 in 1933. and $13,000 in 1934.
WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.-TheDay Trust Co. of Boston, purchased on Feb. 2 a $100,000 temporary loan.

at 6% discount basis. The loan matures on May 9 1932.
WHITE COUNTY (P.O. Monticello), Ind.-BELATED BOND SALE

REPORT.-The issue of $11,600 434% coupon Monon Township road
improvement bonds offered on Sept. 4 (V. 133, p. 1325) was awarded to.
the Brazil Trust Co. of Brazil at par plus a premium of $446.20, equal to.
a price of 103.84, a basis of about 3.72%. Dated Aug. 15 1931. Due one
bond of $580 each six months from July 15 1932 to Jan. 15 1942.

WILLIAMS COUNTY SPECIAL SCHOOL DISTRICT NO. 94
(P. 0. Grenora), N. Dak.-CERTIFICATES OFFERED.-It is reported
that sealed bids were received by William J. Fluegel, District Clerk, until
8 p.m. on Feb. 2 for the purchase of a $4,000 issue of not to exceed 7%
certificates of indebtedness. Denom. $1,000 or $500. Dated Feb. 12
1932. Due on Feb. 12 1933.

WILSON RIVER WATER DISTRICT (P.O. Tillamook), Tillamook
County, Ore.-BOND SALE.-The 810,000 issue of 67 coupon semi-
ann. Improvement bonds offered on Jan. 16 (V. 134, p. 5g1 was purchased.
by the First National Bank of Tillamook at par. 13a Dec. 30 1931.Due $1,000 from Dec. 30 1932 to 1941, incl. There were no other bidsreceived.
WYANDOTTE, Wayne County, Mich.-NOTE ISSUE OFFERED.

FOR PURCHASE BY CITY.-Stranahan, Harris & Co. of Toledo, have
offered to sell the city a block of its own tax anticipation notes at a price
of 99.60. The firm has offered $50,000 of the notes or any part thereof,
which are dated Dec. 15 1930 and mature on Dec. 15 1932. The discount
in price, in addition to the saving in interest charges, will result in a total-
saving of $2,427.30 the city if the offer is accepted. The matter has been-
submitted for consideration of the finance advisory committee.
YOUNGSTOWN, Mahoning County, Ohio.-$500,000 NOTE SALE

PLANNED.-Hugh D. Hindman, Director of Finance, has stated that a
buyer has been found for $500,000 of 6% notes to be issued in advance of
tax collections to meet operating expenses for several months. The initial
sale of $150,000 of the notes will be made shortly. The identity of the
purchaser was not made publlc.

CANADA, its Provinces and Municipalities.
ALMONTE, Ont.-ADDITIONAL INFORMATION-The Issue of

$20,000 5% improvement bonds sold recently at a price of 95 to Gairdner
& Co. of Toronto-V. 134. p. 710--matures serially from 1932 to 1940 incl.
Net interest cost basis about 6.18%.
GODERICH, Ont.-BOND SALE.-Cochran, Murray & Co. of

Toronto recently purchased an issue of 843,975 5% impt. bonds at a price
of 100.554. a basis of about 4.93%. Due serially in from 1 to 20 years.
LEEDS AND GRENVILLE (United Counties of), Ont.-BOND

SALE.-The issue of $250,000 534% provincial highway and county road
construction bonds offered on Jan. 16-V. 134. p. 360-was awarded to
Harris, 1CacKeen & Co. of Toronto. Due annually in from 1 te 10 years.
RIVIERE DU LOOP, Que.-BOND SALE.-The $35,000 % im-

provement bonds offered on Feb. 2-V. 134, p. 857-were awarded to
George E. Langlais of Riviero du Loop at a price of 96, a basis of about
6.37%. Due serially in from 1 to 20 Years. •
STE. FLORE, Que.-BOND OFFERING.-N, Deschesnes, Secretary-

Treasurer, will receive sealed bids until 5 p. m. on Feb. 15 for the purchase
of $20,000 5% bonds, dated Sept. 15 1930 and due serially in from 1 to 34
years.
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CHARTERED 1853

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 Exeoutor, Administrator, Trustee, Guardian, Com-

mittee, Court Depositary and in all other recognized trust capacities.

EDWARD W. SHELDON, Chairmen of the Board

STUART L. HOLLISTER, Asst. Comptroller
LLOYD A. WAUGH, Asst. Comptroller
HENRY L. SMITHERS, Asst. Secretary
ELBERT B. KNOWLES. Asst Se 
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

CORNELIUS N. BLISS

WILLIAM VINCENT ASTOR

JOHN SLOANE

FRANK L. POLK

THATCHER M. BROWN

WILLIAMSON PELL
LEWIS CASS LEDYARD, JR.
GEORGE F. BAKER

WILSON M. POWELL

JOHN P. WILSON

foreign

Royal Bank of Scotland
Ineorporated by Royal Charter 1727.

Capital (fully Paid)  13,780,192 -
Fteserve Fund  43,730,926 -
Deposits 449,416,137

($5 te £1)

Over
209 Years of Commercial Banking

CHIEF FOREIGN DEPARTMENT
3 Bishopsgate, London, England.
HEAD OFFICE - EDINBURGH

General Manager
Sir A. K. Wright, K.B.Z., DL., LLD.

Total number of anew, 247.
Associated Bank, Williams Deacon's Bank, 1.4.

OTTOMAN BANK
CAPITAL . . . . nomm000
PAID-UP CAPITAL . . 48,000,000
RESERVE . . . . £1,230,000

NEAR EAST: Istanbul (formerly 
Con 

stanti-
nople), Egypt, Palestine, Cyprus, Persia

T 
c

Syria, Salonica, Izmir, unis, Irak (in all
about 80 Branches).

LONDON: 26 Throgmorton Street, E. C. 2.
PARIS: 7 Rue Meyerbeer.
MANCHESTER: 56-60 Cross Street.
MARSEILLES: 38, Rue St. Ferreol
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