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The Financial Situation.

It is impossible not to view with misgivings the

major portion of the changes made by this week's
legislation regarding the Federal Reserve law. Cer-

tainly these changes are not calculated to strengthen

the Federal Reserve System, and they alter very ma-

terially some of the essential provisions upon which

the soundness and stability of that system must

always rest. So radical are some of these altera-

tions that it seems no exaggeration to say that except

in a period of extraordinary difficulties, when a uni-

versal desire exists to find a remedy for the trials

and sufferings in the economic world under which

the whole country is laboring, a time when impulse
instead of reason governs, and when men are swept
off their feet by appeals to their emotions and accord-
ingly yield ready acquiescence to every proposal,
whatever its merits, that offers a possibility of relief
from what appears an intolerable situation—ex-
cept for all this the amendments now made could
never have found their way to the statute books.
The Economic Policy Commission of the American
Bankers' Association, along with the national
officers of the Association, in a statement issued in
New York on Feb. 22, lauded the non-partisan states-
manship displayed at Washington in evolving such
measures as that creating the Reconstruction Fi-
nance Corporation and the Glass-Steagall Bill, both

of which they give hearty endorsement. They say:

"By the exercise of broadminded non-partisan states-
manship at Washington the nation has been pro-

vided through the Reconstruction Finance Corpora-

tion and the Glass-Steagall Bill, with a compre-

hensive plan of action against the utterly abnormal

financial difficulties that confront the United States

in common with all the countries of the world."

But it is at just such a time of non-partisanship

that the utmost care must be exercized to prevent

unsound legislation. With both parties working to

a common end everyone is thrown off his guard and

no one cares for anything except the end sought and

no one is inclined to scrutinize the means employed

to achieve the end. This must be the explanation
for the readiness with which Congress has accepted
so many of the objectionable provisions of the new

Act. The objections arise out of the fact that non-

liquid assets, and maybe assets of a questionable

character, are substituted for assets as to the sound-

ness of which no doubt can arise. And in saying

this we have reference not alone to the changes which

are meant to be merely temporary but also to some

of those that are intended to be permanent features

of the Reserve Act, though as to these it is only fair

to say that in the discussions in Congress few real-

ized that they were meant to be permanent, and, in-

deed, at certain stages of the proceedings some of

these features carried a qualifying clause saying they

were to be operative only for one year, or for two

years, as the case might be, but which qualifying

provisions were eliminated before the end was
reached in the varying processes of change to which
the measure was subjected in the one house or the
other of Congress and in committee and in sub-
committee.
We regard as the most objectionable feature, be-

cause of its menacing character, the one contained
in Section 1 of the amending Act and which pro-
vides for advances to groups of banks. This is abso-
lutely without time limit and equally unlimited as
to the kind of assets on which the Reserve banks may
make loans or advances. It is presumably meant to
be of application only in periods of extreme emer-
gency, but there is nothing in the amendment limit-
ing its application to unusual periods of that kind.
In the public prints this extraordinary provision has
elicited scarcely any comment and certainly there
has been no discussion worthy or indicative of its
importance, it being treated by everyone as of a mere
temporary measure, like the whole amending Act
itself (in public estimation) and receiving no special
attention on that account, no one contemplating the
possibility of its being made enduring in character,
though a single exception to that statement must be
made, that exception, however, being that of Senator
Carter Glass himself, who apparently always had it
in mind, because it was a piece of his own handiwork.

Consider calmly the provisions of this section for
advances to group banks. It has been aptly charac-,
terized as akin to the issue of clearing house certifi-
cates, a measure of relief which was so widely in
vogue before the establishment of the Federal Reserve
banks. These clearing house certificates of former
days had as their distinctive characteristic the fact
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that they had behind them the strength, the solidity
and the whole body of the clearing house organiza-
tion. Everything hinged on the clearing house
itself. It is now proposed to extend the same privi-
lege of collective action in obtaining funds from the
Federal Reserve banks to any group of five banks
located anywhere and at any time, irrespective of
and independent of the clearing house itself, where
such an organization exists. And the assets may be
of the group's- own choosing, provided only that the
group has no collateral which is eligible under the
old law. Lest this be deemed an exaggeration, we
introduce here the full text of this amending pro-
vision. It will be observed that the proviso for group
advances is achieved by inserting an entirely new
section between Section 10 and Section 11 of the old
Reserve Act and reading as follows:

"Sec. 10 (A). Upon receiving the consent of not
less than five members of the Federal Reserve Board,
any Federal Reserve bank may make advances in
such amount as the Board of Directors of such Fed-
eral Reserve bank may determine, to groups of five
or more member banks within its district, a majority
of them independently owned and controlled, upon
their time or demand promissory notes: provided the
bank or banks which receive the proceeds of such
advances as herein provided have no adequate
amounts of eligible and acceptable assets available
to enable such bank or banks to obtain sufficient
credit accommodations from the Federal Reserve
bank through rediscounts or advances other than as
provided in Section 10 (B). The liability of the
individual banks in each group must be limited to
such proportion of the total amount advanced to
such group as the deposit liability of the respective
banks bears to the aggregate deposit liability of all
banks in such group, but such advances may be made
to a lesser number of such member banks if the
aggregate amount of their deposit liability consti-
tutes at least 10% of the entire deposit liability of
the member banks within such district. Such banks
shall be authorized to distribute the proceeds of such
loans to such of their number and in such amount as
they may agree upon, but before so doing they shall
require such recipient 'banks to deposit with a suit-
able trustee, representing the entire group, their in-
dividual notes made in favor of the group protected
by such collateral security as may be agreed upon.
Any Federal Reserve bank making such advances
shall charge interest or discount thereon at a rate
not less than 1% above its discount rate in effect
at the time of making such advance. No such note
upon which advances are made by a Federal Reserve
bank under this section shall be eligible under Sec-
tion 16 of this Act as collateral security for Federal
Reserve notes.
"No obligations of any foreign government, indi-

vidual, partnership, association, or corporation
organized under the laws thereof shall be eligible as
collateral security for advances under this section."

It will be seen that while advances may be made
"to groups of five or more member banks within its
district, a majority of them independently owned
and controlled upon their time or demand promissory
notes, provided the bank or banks which receive the
proceeds of such advances as herein provided have
no adequate amounts of eligible and acceptable assets
available to enable such bank or banks to obtain
sufficient credit accommodation from the Federal
Reserve bank through rediscounts or advances other
than as provided in Section 10 (B)," there is a fur-
ther clause saying that "such advances may be made
to a lesser number of such member banks if the aggre-
gate amount of their deposit liability constitutes

at least 10% of the entire deposit liability of the
member banks within such district."
Now what does the borrowing group have to do

in order to get the advances referred to? They must
obtain the "consent of not less than five members of
the Federal Reserve Board." What else must they
do? The answer is that they must "deposit with a
suitable trustee, representing the entire group, their
individual notes made in favor of the group protected
by such collateral security as may be agreed upon."
Let the reader note well that all that the amendment
requires as security is that the borrowing group of
banks must provide "such collateral security as may
be agreed upon." Nothing wider, looser or more all-
embracing than this could possibly be conceived of.
The security may embrace anything and everything
that may at any time come into or be in the posses-
sion of a bank—railroad stocks, real estate mort-
gages, and what not. There are some other qualify-
ing clauses, such as (and very properly) that "any
Federal Reserve bank making such advance shall
charge interest or discount thereon at a rate not less
than 1% above its discount rate in effect at the time
of making such advance," and that "no such note
upon which advances are made by a Federal Reserve
bank under this section shall be eligible under Sec-
tion 16 of this Act as collateral security for Federal
Reserve notes." Furthermore, "no obligations of any
foreign government, individual, partnership, associa-
tion, or corporation, organized under the laws thereof
shall be eligible as collateral security for advances
under this section."
But aside from these minor qualifications and ex-

ceptions all that the borrowing group need do to
secure the advances is that they must be "protected
by such collateral security as may be agreed upon."
As already stated, even the imagination could not
suggest any wider latitude than this. And such
group borrowing may be indulged in anywhere, at
any time, in fair weather conditions or stormy. Is
not this extraordinary and full of menace, even if we
concede that the discretion will not be abused? Yet
Senator Glass feels proud that he has succeeded in
making this section part of the amending law, for
in discussing the agreement reached in conference
with the conferees of the House to reconcile the dif-
ferences between the two houses, we find him saying:
"The measure as it will be reported by the conferees

retains almost intact the provision lifted from the
so-called Glass Bill authorizing the formation of
groups of five or more banks which may receive ad-
vances from Federal Reserve banks on such collateral
security as these banks, with the approval of the
Federal Reserve Board may permit, and in such
amounts as the Federal Reserve authorities may, by
regulation, determine.
"Such accommodations may be had only after the

eligible assets of the banks under existing law have
been exhausted. The time limit of one year inserted
by the House in this provision is eliminated and the
provision made permanent.
"The votes of five members of the Federal Reserve

Board are required to sanction advances to applying
banks, instead of six members as required by the
Senate bill and a majority vote as required by the
House bill."

There is still another provision for new loans in
the amending Act. This is contained in the second
section of said amending Act. Senator Glass says
with reference to this: "The second section of the
bill had a twofold purpose, one being in the interest
of the country banks so detached from financial and
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commercial centers as to be unable to form groups
of five or more, the other purpose being to exclude
from the privileges of this provision the large banks
in the money centers usually identified with con-
siderable speculative transactions." In this case also
the permissible collateral as security for the ad-
vances, is not defined. This provision is to be in
force only for a year, that is, until March 3 1933,
and is to be applicable "in exceptional and exigent
circumstances, and when any member bank having
a capital of not exceeding $5,000,000 has no further
eligible and acceptable assets available to enable it
to obtain adequate credit accommodations through
rediscounting at the Federal Reserve bank or any
other method provided by this Act other than that
provided by Section 10 (A)." In this instance "any
Federal Reserve bank, subject in each case to affirma-
tive action by not less than five members of the
Federal Reserve Board, may make advances to such
member bank on its time or demand promissory notes
secured to the satisfaction of such Federal Reserve
bank."
There are in this instance the same qualifying con-

ditions as in the case of loaning to the group banks,
namely, that the borrowing institutions must pay
interest on such advances "at a rate not less than 1%
per annum higher than the highest discount rate in
effect at such Federal Reserve bank on the date" of
the obtaining of the advance; also that the notes
given by the borrowing institution shall not be
eligible as collateral security for Federal Reserve
notes. As to the security to be given by the borrow-
ing bank, the provision simply is that "the Federal
Reserve Board may by regulation limit and define
the classes of assets which may be accepted as
security for advances made under authority of this
section." Senator Glass wanted in this case to limit
the advances to banks with a capital of $500,000 or
less, and fought strenuously against raising the limit
above that figure, but was induced to agree to an
increase in the limit to $2,000,000, while the bill was
under consideration in the Senate. The bill as it
passed in the House had no limit as to the capital of
the banks which are to be beneficiaries in this class
of borrowing at the Reserve institutions. In con-
ference, Carter Glass, in an accommodating spirit,
agreed to having the limit raised still higher, or to
$5,000,000. Why he should be so strongly set against
any but a small limit as to capital in the case of
loans to individual banks, as in this instance, and be
altogether willing to see banks of every class and
character get the benefits under the group banking
provision, when the character of the assets is to be
undefined in both instances, and presumably non-
liquid, is hard to comprehend. The provision as to
group banking is, as already stated, a permanent one,
while the provision as to advances to individual
needy banks is limited to a year, or until March 3
1933. As a matter of fact, the individual needy banks
would seem to be adequately provided for by the Re-
construction Finance Corporation, which is as it
should be, the Government bearing what burdens may
result, and there would appear no reason why the
Reserve banks should also be burdened.
The net result of the whole legislation is that the

Reserve banks will be carrying a larger or smaller
quantity of assets which cannot be readily disposed
of where now no non-liquid assets of this kind are
permissible. To that extent also the stability and
integrity of the Reserve banks will be impaired. It

appears likely, also, that in the making of advances
on assets not of the highest class losses will be in-
curred even though the best of judgment is used on
the part of the Reserve authorities. Business con-
ditions will control the extent of such losses just as
in the case of the ordinary banks. Some loss will be
hard to escape, no matter how great the vigilance on
the part of the Reserve authorities. From this
species of losses the Reserve banks heretofore have
been entirely free.
As to the third particular in which the Reserve

Act has been amended, namely, the permission to
back up Federal Reserve note issues in part with
United States Government obligations where insuf-
ficient commercial paper is available for the purpose,
we have discussed this in previous weeks, and there
is no occasion for discussing the matter any further
at the present time. It is clearly a step in the wrong
direction, and it does mean inflation to the extent
that the privilege is availed of whatever may be said
to the contrary. Stress is laid on the advantages
to be derived from the extra amount of so-called "free
gold" that the Reserve banks will have at their dis-
posal as a result of the change in the law. The
amendment, however, does not add a single dollar to
the amount of gold in the vaults of the Reserve insti-
tutions. It simply releases a certain amount of gold
which previously served as additional gold backing
for the Reserve notes, beyond the 40% legal gold re-
serve required to be held as a minimum. Under the
change United States obligations may be substituted
for the gold held in excess of 40%.

Nevertheless it does not change the real gold
position of the Reserve banks (which is exceptionally
strong) in the slightest degree. Nor of course does
it weaken the gold position of the Reserve banks in
any way. It leaves everything just as it was before.
And this remains true even if the country should
suffer a further considerable diminution of its
present large stock of the metal. In this latter event
it is just possible that we might reach the limit of
further Reserve note issues, but this, while it might
produce an uncomfortable feeling, really, we are
persuaded, would do no harm and perhaps might
do some good, since the Reserve banks, on a mistaken
idea of what is required, have been enlarging Federal
Reserve note issues on a very great scale. The ad-
dition during the last 12 months has been almost one
and a quarter billion dollars, this week's return show-
ing $2,642,827,000 of Federal Reserve notes in actual
circulation as against $1,448,416,000 on Feb. 25 last
year. Carter Glass says with reference to this change
in the law:

"The third provision of the bill, intended to release
about $800,000,000 of gold held by the Federal Re-
serve banks in order to insure these banks against
embarrassment from raids on their gold supply by
foreign countries or otherwise, is not altered by the
report of the conferees except as to the time limit.
"Operation of this section is for one year from

March 3 1932 instead of for two years as provided
by the amended Senate bill.
"The bill, if it should become a law, should have

the effect of assuring the 7,600 member banks of the
Federal Reserve System that they may proceed to use
their great volume of eligible and acceptable assets
by rediscounting at the Federal Reserve banks with-
out fear of embarrassment, inasmuch as they will
be at liberty, should they exhaust their eligible assets,
to use other assets eligible under existing law.
'Allis should import a large measure of confidence

throughout the banking community of the nation
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and induce` member banks of the Federal Reserve
System to stimulate the commercial and industrial
activities of the country by making loans of a suit-
able nature when and where required.
"Enactment of the law should mean a large meas-

ure of expansion based on the eligible assets of the
member banks and such other degree of expansion
as may seem desirable based on the ordinary in-
eligible assets of the banks.
"Altogether it should mean freedom for business

of all kinds without the dangers of unbridled in-
flation."

It is certainly to be desired that there shall be at

least no "unbridled" inflation. It were to be de-

plored if there should be. Possibly the large gold

exports will serve to prevent it, and with such a big

volume of Reserve notes already in circulation there

is certainly no need for any further additions, as
we have already indicated. 0. Howard Wolfe, the
Cashier of the Philadelphia National Bank, in an
address just delivered by him before the Chicago
chapter of the American Institute of Banking, made
a statement very apropos of the present situation,
without at all declaring opposition to any of the
relief measures that are being indulged in. He said:
"All emergency legislation, however, so far proposed
seems to be based on the fallacy that the buying
power of our people is crippled because they cannot
get their funds, hence the continuation of the de-
pression. The fact is that the buying power of the
people for the most part is based upon current earn-
ings and income, and not upon bank balances." It
seems to us that this hits the nail on the head.

In the meantime it is to be hoped that this legisla-
tion and the various other relief measures will have
the contemplated effect of reviving business, though
past experience would seem to show that artificial
measures are not very effective to that end. Never-
theless, these movements may do a lot of good in a
psychological way in allaying fears and apprehen-
sions. The action of the Federal Reserve Bank of
New York on Thursday in reducing its rediscount
rate from 31/2% to 3% will probably also be con-
strued favorably, especially as it follows the action
last week of the Bank of England in lowering its
discount rate from 6% to 5%. The Bank of England
seems to be slowly, but surely, improving its position,
one important factor in that respect being the large
receipts of gold from India which have been an un-
expected favorable development since Great Britain

passed off the gold standard on Sept. 21 last year.

Of course the reduction in the Reserve bank's redis-

count rate is not calculated to check gold withdraw-
als for export, especially as the Reserve bank has

at the same time lowered its buying rate for accept-
ances, thereby diminishing the inducement to retain
gold balances in the United States. But many of the
foreign banks are making their withdrawals of the
metal wholly as a matter of policy, and, accordingly,
changes in the rediscount rates in this country counts
for little one way or the other.

The action of the New York Federal Reserve Bank,
after the close of business on Thursday, in reducing
its rediscount rate from 31/2% to 3% was undoubt-
edly done to promote easy credit conditions. There
is, however, no evidence at the present time of infla-
tionary tendencies in the current returns of the Fed-
eral Reserve banks. This week's statement (for the
week ending Wednesday night, Feb. 24) shows a mod-

erate reduction in the volume of Reserve credit out-
standing under all the different heads. The hold-
ings of acceptances purchased in the open market
have further decreased, the total for the 12 Reserve
institutions having fallen from $146,382,000 to $133,-
382,000; the discount holdings have decreased from
$845,781,000 to $835,243,000; the holdings of United
States Government securities from $741,342,000 to
$740,556,000, and the holdings of other securities
from $29,995,000 to $14,681,000. The final result is
that the total of bills and securities, representing the
volume of Reserve credit outstanding, has fallen from
$1,763,500,000 Feb. 17 to $1,723,862,000 Feb. 24. The
amount of Federal Reserve notes in circulation is
also again somewhat lower, standing now at $2,642,-
827,000 against $2,656,491,000 last week, $2,661,-
959,000 the week before, and $2,664,003,000 Feb. 3.
Gold holdings have further diminished from $2,943,-
586,000 to $2,937,548,000. Owing, however, to the
decrease in the amount of Federal Reserve notes out-
standing and a reduction in deposits from $2,013,-
121,000 Feb. 17 to $1,973,496,000 Feb. 24, the ratio
of reserves to deposit and Federal Reserve note lia-
bilities combined increased from 67.4% to 68.0%.
In view of the resumption on a large scale of the

exports of gold and the discussions as to how much
further the export shipments of the metal are likely
to go, it is of interest to observe that foreign bank
deposits with the Federal Reserve institutions show
a large further reduction the present week and are
now down to only $16,399,000, which compares with
$38,848,000 last week and $81,830,000 on Jan. 20.
The holdings of acceptances for account of foreign
central banks have also been slightly further reduced
and stand at $313,201,000 against $315,348,000 last
week.

The stock market this week has shown a sagging
tendency on a relatively small volume of business.
At the half-day session on Saturday last the list was
reactionary under the influence of week-end pressure.
On Tuesday, after the Monday holiday in commemo-
ration of Washington's Birthday, stocks were weak
and lower, but they rallied sharply on Wednesday,
and moved within narrow limits on Thursday. On
Friday the market showed little response to the.low-
ering of its rediscount rate from 31/2% to 3% by the
Federal Reserve Bank of New York and appeared to
be indifferent to the passage by Congress of the bill
for liberalizing the Federal Reserve Law. The con-
trolling factors through the week appear to have been
the continued absence of any signs of improvement in
trade and the poor exhibits made by the railroads in
their returns of earnings to the Inter-State Com-
merce Commission at Washington for the month of
January. The steel mills of the country were en-
gaged to only 26% of capacity as against 27% last
week and slightly higher the week before. The de-
mand for copper continues very poor, and the price
of the metal for delivery at the factories in Con-
necticut has dropped back to 6c. a pound.
Railroad earnings continued to show heavy losses

in gross, and this of course was inevitable, even after
the moderate advances in rates allowed the roads by
the Inter-State Commerce Commission, inasmuch as
the volume of traffic was heavily reduced even as
compared with the poor tonnage in January of last
year. Net earnings also continued to shrink owing
to the further heavy losses in gross revenues, except
in one or two instances where savings in expenses
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were sufficiently large to overbalance the losses in
gross revenues. The 10% reduction in wages of
course did not count in the results for January, since
it did not go into effect until February. Auburn
Automobile was one of the especially weak features,
and at times served to give the entire market a new
downward impulse.
Dividend reductions and suspensions were again

numerous and played their part as a weakening in-
fluence on the entire market. A long list of com-
panies announced complete suspension of dividends.
The list includes the Hudson Motor Car Co. on the
common stock, the Reo Motor Car Co. on its common
stock, the Federal Motor Truck Co. on its common
shares, the National Surety Co. omitted the quarterly
distribution, and the Atlantic Gulf & West Indies
S.S. Lines omitted the quarterly dividend on its 5%
non-cum. pref. stock. The American Colortype Co.
passed the dividend on its 7% cum. pref. stock, while
the American Bank Note Co. omitted the quarterly
dividend on its common stock. The Worthington
Pump & Machinery Corp. passed the quarterly divi-
dends on the 7% cum. pref. A stock and the quarterly
dividend likewise on the 6% cum. pref. B stock. The
Wheeling Steel Corp. passed its quarterly dividend
on the 6% cum. pref. stock, and the Warner Co.
passed its quarterly dividend on the $7 cum. 2nd pref.
stock.
The American Chain Co. omitted the quar-

terly dividend on its 7% cum. pref. stock. The Com-
mercial Solvents Corp. reduced the quarterly divi-
dend on common from 25c. a share to 15c. a share.
The Aluminum Co. of America reduced the quarterly
dividend on the 6% cum. pref. stock from $1.50 a
share to 75c. a share. The American Safety Razor
Corp. reduced the guar. div. on common from $1.25 a
share to 75c. a share. The Electric Storage Battery
Co. cut its quarterly dividend on the common and
preferred stocks from $1 a share on both classes of
stock to 75c. a share. On Jan. 2 1926 to and including
July 1 1931 the company paid $1.25 a share each
quarter. The General Railway Signal Co. decreased
its quarterly dividend from $1.25 a share to 75c. a
share. Union Carbide & Carbon Corp. cut its divi-
dend on common from 65c. a share to 50c. a share.
The United Corp. (Del.) reduced the quarterly divi-
dend on common from 1834c. a share to 10e. a share.
The Wesson Oil 8z Snow-Drift Co., Inc., decreased
the quarterly dividend on common from 50c. a share
to 25c. a share. The Commercial Credit Co. declared
a quarterly dividend of 25c. a share on outstanding
common stock payable March 31 against 40c. a share
on Dec. 31 and Sept. 30, and 50c. a share for each
quarter from March 30 1929 to and including June 30
1931. A total of 59 stocks sold at new low records for
the year during the week, while 71 stocks touched
new high figures. The call loan rate on the Stock
Exchange again remained unaltered at 21/2% all
through the week. The bond market showed a rising
tendency all through the week, and United States
Government obligations especially enjoyed a sub-
stantial rise.
Trading has been of only moderate proportions and

kept dwindling. At the half-day session on Satur-
day last the sales on the New York Stock Exchange
were 704,660 shares; (Monday being Washington's
Birthday and a holiday, both the Stock Exchange
and the Curb Exchange were closed) ; on Tuesday
the sales were 1,281,133 shares; on Wednesday,
1,082,900 shares; on Thursday, 1,034,519 shares, and

on Friday, 894,224 shares. On the New York Curb
Exchange the sales last Saturday were 112,645
shares; on Tuesday, 149,860 shares; on Wednesday,
119,387 shares; on Thursday, 141,865 shares, and
on Friday, 125,375 shares.
As compared with Friday of last week, prices show

very substantial losses. General Electric closed
yesterday at 20% against 22% on Friday of last
week; North American at 3634 against 38; Pacific
Gas & Elec. at 35% against 36%; Standard Gas &
Elec. at 2814 against 31%; Consolidated Gas of
N. Y. at 617/8 against 6334; Columbia Gas & Elec.
at 14 against 14%; Brooklyn Union Gas at 82 bid
against 85; Elec. Power & Light at 12% against 13%;
Public Service of N. J. at 56 against 57%; Inter-
national Harvester at 2334 against 24%; J. I. Case
Threshing Machine •at 35% against 38%; Sears,
Roebuck & 0o. at 33% against 341%; Montgomery
Ward & Co. at 91/8 against 9%; Woolworth at 42%
against 44; Safeway Stores at 50% against 50;
Western Union Telegraph at 44% against 475/8 ;
American Tel. & Tel. at 126% against 133; Int. Tel.
& Tel. at 10% against 11%; American Can at 6634
against 711/8 ; United States Industrial Alcohol at
2734 against 27%; Commercial Solvents at 8%
against 91/8; Shattuck & Co. at 1014 against 107/8, and
Corn Products at 44% against 4434.

Allied Chemical & Dye closed yesterday at 76
against 8014 on Friday of last week; E. I. du Pont
de Nemours at 54% against 58; National Cash Reg-
ister at 9% against 10; International Nickel at 7%
against 8%; Timken Roller Bearing at 1934 against
21; Mack Trucks at 16 against 15; Yellow Truck &
Coach at 3% against 4; Johns-Manville at 217/8
against 24%; Gillette Safety Razor at 20% against
18%; National Dairy Products at 27% against 27%;
Associated Dry Goods at 61% bid against 6%; Texas
Gulf Sulphur at 24% against 2434 ; Freeport Texas
at 181/4 against 19; American & Foreign Power at
7% against 734 ; General American Tank Car at 32
against 33%; United Gas Improvement at 20%
against 20%; National Biscuit at 43% against 44/8;
Coca Cola at 113% against 11734 ; Continental Can
at 38 against 381%; Eastman Kodak at 7834 against
80; Gold Dust Corp. at 171% against 177/8; Standard
Brands at 12% against l27/; Paramount Publix
Corp. at 9% against 9%; Kreuger & Toll at 7%
against 8%; Westinghouse Elec. & Mfg. at 30 against
33%; Drug, Inc., at 5234 against 54; Columbian Car-
bon at 337/8 against 36%; American Tobacco at 801%
against 79%; Liggett & Myers class B at 55% against
59; Reynolds Tobacco class B at 37% against 38;
Lorillard at 14% against 14%, and Tobacco Products
class A at 8% against 9%.
The steel shares have declined with the rest.

United States Steel closed yesterday at 471% against
50% on Friday of last week; Bethlehem Steel at 21%
against 22%; Vanadium at 16% against 17%, and
Republic Iron & Steel at 514 against 6. In the Auto
group Auburn has been the weak feature; it closed
yesterday at 89% against 11814 on Friday of last
week; General Motors at 21% against 23%; Chrys-
ler at 121% against 13; Nash Motors at 17% against
17%; Packard Motors at 37/8 against 4; Hudson
Motor Car at 7% against 9, and Hupp Motors at 37/8
against 4%. In the rubber group Goodyear Tire &
Rubber closed yesterday at 15% against 16% on Fri-
day of last week; B. F. Goodrich & Co. at 4% against
4%; United States Rubber at 414 against 5, and the
preferred at 8% bid against 9%.
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The railroad shares have suffered declines with the
rest. Pennsylvania RR. closed yesterday at 193%
against 203% on Friday of last week; Atchison To-
peka & Santa Fe at 81 against 87; Atlantic Coast
Line at 2814 against 301/2; Chicago Rock Island &
Pacific at 10% against 12; New York Central at 291/4
against 31%; Baltimore & Ohio at 16% against 18;
New Haven at 251/8 against 271%; Union Pacific at
821/8 against 89; Southern Pacific at 2614 against
28%; Missouri Pacific at 8 against 9; Missouri-Kan-
sas-Texas at 6 against 6; Southern Railway at 10
against 111/2; Chesapeake & Ohio at 231/8 against 25;
Northern Pacific at 19% against 20%, and Great
Northern at 19% against 21.
The oil shares have also moved lower. Standard

Oil of N. J. closed yesterday at 281/4 against 291/8 on
Friday of last week; Standard Oil of Calif. at 24%
against 251%; Atlantic Refining at 101/4 against
10%; Sinclair Oil at 53/4 against 5%; Texas Corp. at
11% against 11%; Phillips Petroleum at 4% against
43%, and Pure Oil at 41/4 against 4%.
The copper stocks have been no exception to the

rule. Anaconda Copper closed yesterday at 9%
against 10% on Friday of last week; Kennecott Cop-
per at 9 against 101/8; Calumet & Hecla at 3 against
3 bid; American Smelting & Refining at 15 against
161/8; Phelps Dodge at 6 against 6% bid, and Cerro
de Pasco Copper at 11% against 11%.

Stock prices on exchanges in the important Euro-
pean financial centers again moved forward in most
sessions of the current week, under the continued
good influence of favorable credit developments. Re-
sumption of trading on the Berlin Boerse, Thursday,
for the first time since Sept. 18, also was viewed with
satisfaction, even though severe restrictions are still
imposed by the German authorities. Reduction of
the Bank of England discount rate last week from
6% to 5% remained a primary factor, while the
announcement by the Federal Reserve Bank of New
York, Thursday, of a reduction from 3%% to 3% in
its rediscount figure also aided sentiment in Europe.
Persistent reports that the Bank of France would
discontinue its repatriation of balances from Lon-
don gave a fillip to the London market. With the
exception of these purely financial developments,
however, little occurred on the European markets
to warrant a definite change in sentiment. Trade
and industrial reports remain gloomy, and with the
exception of the British Government, heavy deficits
are everywhere apparent in the operations of
national finances.
The London Stock Exchange was slightly irregular

in the initial session of the week, partly as a result
of somewhat discouraging week-end dispatches from
New York. British funds declined slightly, and other
sections of the gilt-edged list also sagged. Industrial
stocks hovered around previous levels, but inter-
national trading favorites slumped. Tuesday's deal-
ings were featured by a sharp advance in British
funds, which developed as a result of the advance
in sterling exchange. Industrial stocks and home
rails also were supported, but gains were not notable.

Anglo-American issues improved. Further progress
was made by British funds in Wednesday's dealings,
and domestic industrial stocks also were marked up.
The international list moved off, however, on re-
ports of a downward trend in New York. The up-
swing in British Government securities was resumed
Thursday, and the buying was reported to be of the

most substantial character. Industrial stocks and
international favorites were somewhat uncertain,
but changes were unimportant. British funds
moved sharply higher in yesterday's dealings, while
industrial stocks also improved.
The Paris Bourse was strong at the opening, Mon-

day, but liquidation in the course of the session pro-
duced unsettlement and small final losses in a num-
ber of issues. There was a good deal of profit-taking,
based on the large advance of the preceding week,
reports said. The firm tone was resumed Tuesday,
however, and sizable gains occurred in all depart-
ments of the market. French stocks were buoyant,
with bank shares leading the advance. The buying
was gradually extended to other groups of securi-
ties, and foreign issues finally joined in the upswing
as well. A contrary movement appeared Wednesday,
notwithstanding the support given by Parliament
to the new Tardieu Ministry. Trading dwindled and
quotations dropped, but the losses were not great.
After an uncertain opening Thursday, prices again
advanced. Good reports from foreign centers con-
tributed to the improvement, but the chief impetus
was furnished by substantial buying orders from
French investors. Movements at Paris were again
favorable yesterday, stocks in all sections ad-
vancing.
The Berlin Boerse resumed formal operations in

a two-hour session, Thursday, that was severely han-
dicapped by the regulations forbidding publication
of quotations. The lack of ticker quotations and the
other restrictions made for inefficiency, and after an
active and excited start the trading on the Boerse
soon dwindled. It was indicated in dispatches that
the regulations were mainly for the purpose of insur-
ing a smooth start, and it is expected the restrictions
will quickly be removed. Most securities listed on
the German exchange are now higher in price than
the last official quotations of Sept. 18, it is indi-
cated, so that the precautions are considered exag-
gerated. The chief exceptions are banking and ship-
ping stocks, which have declined sharply in the
interim. Trading on the Boerse was quiet yesterday,
and stocks drifted slightly lower.

A desperate battle between Chinese and Japanese
armies in the Shanghai-Woosung area was started
last Saturday and has been carried on all this week,
with the result chiefly that of further embittering
the feelings between the two nations. The struggle
has gone alternately in favor of the Japanese and
the Chinese, with actual gains and losses of terrain
surprisingly small in view of the great efforts. The
Japanese force of something more than 20,000 men
is well equipped and is supported by heavy artillery
and extensive airplane squadrons, but it made little
progress in its attack on the more numerous but
poorly equipped Chinese defense force. So deter-
mined and successful was the resistance of the Chi-
nese that the Tokio Government hastily decided to
send additional thousands of soldiers to the scene
in order to accomplish the avowed aim of driving
Chinese troops to a distance out of artillery range
of the International Settlement. Whatever the ulti-
mate outcome of the conflict, it is quite apparent
that the display of prowess by the Chinese will pro-
duce a drastic revision of diplomatic and military
relationships among the peoples of the Orient. The
Shanghai incident, moreover, will necessarily change
many ideas held elsewhere regarding the efficacy
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of the League of Nations and the Kellogg-Briand
Pact in preventing warfare.

Although real warfare has now been in progress

at Shanghai for a full month, there is still no declara-
tion of hostilities on either side. Japanese spokes-
men continue to maintain that they are engaged in
a defense of treaty rights and the lives and interests
of Japanese nationals. It is the contention of Japan
that Chinese assaults on Japanese monks in January
and other incidents made necessary some steps in this
direction. Less can be said for the diplomatic pro-
cedure of the Tokio Government and the military
strategy and judgment of Japanese generals. These
have made the affair at Shanghai far more than a
mere reprisal or a punitive expedition. Owing to a
succession of errors, Japanese national honor is
now so desperately involved as to make an amicable
solution extraordinarily difficult, if not quite
impossible.

Still sanguine, despite their notable failures in
earlier weeks, Japanese military and naval authori-
ties began early last Saturday their drive against the
Chinese defense positions along the 15-mile front
from Shanghai to the Woosung forts at the mouth of
the Whangpoo River. The descriptions cabled by a
score of expert war correspondents indicste that
the action speedily developed into the greatest mili-
tary struggle since the World War ended. A thun-
derous volley of Japanese artillery fire was directed
against the defenders at the village of Kiang wan,
two miles north of the International Settlement, giv-
ing ample indication that Japanese strategy would
be directed toward piercing the Chinese lines at this
point, with an enveloping movement planned to fol-
low, in order to drive the defenders away from
Shanghai. While the barrage was in progress Japa-
nese aviators bombed the Chinese positions, and
after this extensive preparation the land troops
moved forward in typical World War fashion, accom-
panied by tanks. The results, after a day of furious
fighting, were bitterly disappointing to the Japanese
and correspondingly promising to the Chinese de-
fenders. Although the Chinese were forced to retreat
slightly, they retained control of Kiangwan, the
chief objective of the Japanese "big push." The small
loss of territory by the defenders was, indeed, of little
moment compared to the admitted failure of the
Japanese offensive.
The original Japanese plan, as conceived by Lieu-

tenant-General Kenkichi Uyeda, called for a rapid
advance past Kiangwan and a doubling back on the
Chapel section of Shanghai, all in the course of a few
hours. The stubborn resistance of the Chinese upset
the program and the fighting on subsequent days con-
tinued to center at Kiangwan. It was authori-
tatively reported that the defenders included troops
of General Chiang Kai-sek's crack divisions, this
point being important owing to the Japanese conten-
tions that they were moving only against the "out-
law" troops of the Chinese Nineteenth Route Army,
led by General Tsai Ting-kai. With a further assault
on Kiangwan in progress last Sunday, the battle
widened. Japanese forces attempted also to over-
whelm the Chinese lines near Chapei, while a dozen
battleships moved back and forth along the Whang-

poo River, pouring shells into the Woosung forts

and the emplacements around them. The Chinese
admitted heavy losses in these engagements, but
furnished no details. Japanese army headquarters
stated that nine Japanese had been killed and 35

wounded in the two-day battle, but foreign observers
were completely skeptical regarding these figures.
An official Japanese naval announcement late Sun-

day stated that "at Woosung and Chapei the enemy
remain hidden in the daytime and creep out like rats
at night." It was added by a Japanese spokesman
that "now that we are angry we shall make quick
work of them," a Shanghai dispatch to the New York
"Times" said. The Chinese leader, General Tsai
Ting-kai, was interviewed by foreign press corre-
spondents Sunday. He admitted his men had re-
treated here and there, but said they had lost only
unimportant points. His forces in Chapei numbered
5,000, he said, and added that he had 15,000 men
scattered in formidable "pillboxes" along the Shang-
hai-Woosung front. In Tokio it was indicated Sun-
day that reinforcements might be sent to Shanghai.
This would be especially necessary, a Foreign Office
spokesman said, if General Chiang Kai-shek's troops
joined the struggle. The Nanking Nationalist Gov-
ernment of China issued an official statement Satur-
day charging that Japan was "determined upon
war." Since the Japanese were renewing their
attacks on a larger scale and with greater violence,
the Chinese troops "are constrained to resist to the
best of their ability, as China' s sovereignty and
national honor are at stake," the Government said.
Early Monday the Japanese attack was shifted to

the village of Taziang, three miles were of Kiangwan,
apparently in the expectation of forcing a retreat by
an enveloping movement from this more distant
point. The Chinese, however, launched a counter
attack at Kiangwan itself and drove the Japanese
back far enough to change the picture once again.
Heavy Chinese reinforcements from Yangtze River
points were thrown into the battle, dispatches indi-
cated. Japanese official sources were evasive regard-
ing the military incidents of the day. Foreign ob-
servers described the position of the Japanese as
highly precarious for a time, and all available forces
were apparently needed for extrication. Japanese
army posts near Shanghai were denuded of troops,
and Japanese bluejackets were sent to replace them.
Any remaining doubt regarding the presence of
Chiang Kai-shek's troops in the battle line was re-
moved Monday, when Admiral Taylor, commander
of the American Asiatic fleet, reported to Washing-
ton that Chiang's forces had appeared. Tokio re-
ports of Tuesday made it plain that heavy reinforce-
ments would be sent to Shanghai. No additions had
been requested, as this would be contrary to Samurai
etiquette, but a report from the Japanese Consul-
General at Shanghai, Mamoru Shigemitsu, left no
doubt regarding their need, it appeared. A decision
was reached by the Cabinet to double the forces at
Shanghai, which will thus be augmented to 50,000
men. Troop movements were immediately started,
Tokio dispatches of Wednesday and Thursday mak-
ing it clear, despite the censorship, that the rein-
forcements were being moved to the battle front as
speedily as the transports could take them. It was
estimated in Tokio, Tuesday, that the Chinese have
35,000 men at Shanghai.

Although the battle continued without interrup-
tion, the fighting was less intense Wednesday, lead-
ing foreign observers to the conclusion that the Japa-
nese preferred to await the arrivals from Sasebo be-
fore trying conclusions again. The struggle again
centered at Kiangwan, Japanese troops attempting
at times to take the village itself, while on other
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occasions they attacked on both sides in an endeavor
to pierce the lines and thus force a retreat. Heavy
shell-fire, airplane bombing and tanks were all called
into service, but to equally little avail. The Chinese
held tenaciously to their posts. A desperate effort
by the Japanese resulted early Thursday in the cap-
ture of the village of Miaoshin, northwest of Kiang-
wan. The Japanese command described this as a
"substantial victory," but an Associated Press report
indicated that Chiang Kai-shek's troops launched a
counter attack later in the day which won back
nearly all the terrain taken by the Japanese. At the
Chinese army headquarters it was announced, Thurs-
day, that extensive reinforcements will be brought up
to offset the Japanese addition of two army divisions.
While this fighting was in progress a number of

Incidents occurred at Shanghai which involved na-
tionals of other countries. After a protest by Chi-
nese late last week that Japanese cotton mills in the
International Settlement were being used by the
Japenese forces as signaling stations, an inspection
was made by American marines, who found not only
signaling apparatus but a quantity of munitions, all
of which was confiscated. The Japanese command
announced that a protest would be made to the
American authorities. A further incident developed
Tuesday, when Chinese shells were fired over the
International Settlement in the attempt to hit the

Japanese cruiser Idzumo, moored at a pier in the
Settlement. One of the shells struck the Italian war-

ship Libia, anchored In the Whangpoo River, but

did little damage. An American, Robert M. Short,

was killed in an airplane fight with Japanese planes,
Tuesday, while he was piloting a Chinese fighting
plane. He engaged a squadron of Japanese airplanes
and killed a Japanese observer, Captain Otani, before
he was shot down. No international complication is
expected in Washington as a result of this incident,
as a person entering the military service of a foreign
country loses his original citzenship by taking the
oath of allegiance to the new country. A new note
of warning and protest was presented by Mayor Wu
Teh-chen of Shanghai, to the Consular Body in the
Settlement, Thursday, regarding concentrations of

Japanese troops in areas of the Settlement. The
Chinese feel justified in shelling such areas, the note
stated, and it was requested that foreigners be with-

drawn. German diplomatic representatives took

prompt action and evacuated their Consulate the

same day.

International repercussions of the Shanghai clash

between China and Japan have been many and varied

this week, with the action of chief importance cer-

tainly that of Secretary of State Stimson, who re-

stated American principles in a letter to Senator

Borah, Chairman of the Foreign Relations Commit-
tee. This letter, published Wednesday, was widely

considered an elaboration in a less formal manner
of the identic note sent to Japan and China Jan. 7,

upholding the principle of the Open Door in China.

The communication was sent in reply to a question

by Senator Borah whether, in the opinion of the Sec-

retary, the Nine-Power Treaty has become inapplica-

ble or ineffective or rightly in need of modification.

After carefully reviewing the diplomatic background
of the Nine-Power Treaty and the Kellogg-Briand
Pact, Mr. Stimson declared that the recent events
in China, and especially the hostilities in Manchuria
and Shanghai, "far from indicating the advisability

of any modification of the. treaties we have been dis-
cussing, have tended to bring home the vital import-
ance of the faithful observance of the covenants
therein to all the nations interested in the Far East."
If the treaties had been observed, the present situa-
tion could not possibly have arisen, Mr. Stimson said,
as the recent developments cannot under any circum-
stances be reconciled with the obligations of the
covenants of the treaties.
Mr. Stimson commented succinctly on the inter-re-

lations of the various treaties signed in late years.
In the Washington naval treaty, he pointed out, the
United States sacrificed its commanding position in
battleship construction and agreed to abandon some
fortifications at Guam and the Philippines. This
action was predicated upon, among other things, the
self-denying covenants contained in the Nine-Power
treaty, which assured the nations of the world not
only of equal opportunity for their Eastern trade,
but also against the military aggrandizement of any
other power at the expense of China, he added. The
policy of self-denial against aggression by a stronger
against a weaker power received a powerful rein-
forcement by the execution of the Pact of Paris, or
Kellogg-Briand pact.
"We see no reason," Mr. Stimson said, "for aban-

doning the enlightened principles which are embodied
in these treaties. We believe that this situation
would have been avoided had these covenants been
faithfully observed. And no evidence has come to us
to indicate that a due compliance with them would
have interfered with the adequate protection of the
legitimate rights in China of the signatories of those
treaties and their nations. On Jan. 7 last, upon the
instruction of the President, this Government for-
mally notified Japan and China that it would not
recognize any situation, treaty or agreement entered
into by those Governments in violation of the cove-
nants of these treaties, which affected the rights of
our Government or its citizens in China. If a simi-
lar decision should be reached and a similar position
taken by the other governments of the world, a caveat
will be placed upon such action which, we believe,
will effectively bar the legality hereafter of any title
or right sought to be obtained by pressure or treaty
violation, and which, as has been shown by history
in the past, will eventually lead to the restoration to
China of rights and titles of which she may have been
deprived."
Japanese official comment upon this letter has

consisted, so far, only of mild protest against some
of the statements and implications. The press ver-
sions supplied in Tokio were apparently misleading
in a sense, as a spokesman of the Foreign Office is
said to have declared that Mr. Stimson was under a
misapprehension if he considered that a bargain had
been struck at the Washington conference involving
the naval treaty and the Nine-Power Treaty. "Japan
disputes Mr. Stimson's contention," a dispatch of
Thursday to the New York "Times" said, "that if the
Powers stand aloof China will work out her own
salvation, and now asserts that absolute non-inter-
ference has become impossible any longer. The
spokesman repeated that Japan had not violated the
Nine-Power Treaty." In London the letter was
favorably viewed, and it is indicated that the Labor
Opposition will make it the occasion of an interpella-
tion in the House of Commons early next week. The
National Government, at that time, is expected to
express approval of the letter.
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The fighting at Shanghai was observed with the
gravest apprehensions in all important capitals, and
preliminary steps for emergency action were con-
sidered by a number of governments. Secretary
Stimson conferred with President Hoover on the
possible complications that might result if the fight-
ing spread to the International Settlement. It was
made plain that there will be no evacuation of the
Settlement excepting in a case of extreme emergency,
and in such an event foreign nationals could be re-
moved to safer places by direction of the officials
on the scene. The British Cabinet formed a "Shang-
hai Committee" late last week to follow the develop-
ments and take instantaneous action, if this should
be necessary. The Government was questioned in the
House of Commons, Monday, regarding the diplo-
matic aspects of the incident. Sir John Simon, For-
eign Secretary, stated in reply that so far as he knew
no great Powers were in secret agreement with Japan
and conniving with her aggression in China. Regard-
ing the possible British attitude toward an economic
blockade of Japan, Sir John Simon preferred to
remain silent. Public sentiment in the United States
and Britain appeared to regard with some favor the
possibility of a blockade of this nature, but in re-
sponsible official circles such talk was discouraged.
The decision reached by the Council of the League

of Nations last week for calling the Assembly into
extraordinary session on Mar. 3 to take up the Sino-
Japanese conflict was the subject of much comment.
Means were under discussion in Geneva for making
it possible to invite the United States and other
non-member States to join this conference. The
Tokio Government made a formal reply, Tuesday,
to the League Council request that peace be main-
tained at Shanghai. This request was made only
to Japan. In reply, Tokio stated that Japan cannot
consider China as an "organized people" in the
sense conveyed by use of the term in the League
Covenant. China has been so treated in the past by
common consent, the note added, but fictions can-
not last forever, nor can they be tolerated when
they become sources of danger. The only practical
suggestion in the document, a Tokio dispatch to
the New York "Times" remarks, is that for the es-
tablishment of a safety zone around Shanghai, which
Japan intends to make permanent.

General discussion at the General Disarmament
Conference in Geneva were concluded early this
week, and the delegates of all important nations
in the world speedily settled down to considerations
of details. Arthur Henderson, President of the
gathering, summed up the result of the general
statements in a short speech Wednesday. It has
revealed the existence, he said, of a common desire
to secure the greatest possible measure of success
in the solution of the disarmament problem, and
it has also disclosed that a great variety of methods
are favorably regarded by the various delegations.
When practical problems of procedure were taken
up, later in the day, national aspirations promptly
came to the fore, a dispatch to the New York "Times"
said. It was decided Thursday, at the instance of
the British delegation, to make the draft convention
of the Preparatory Disarmament Commission the
basis of discussion at the present gathering. .Maxim
Litvinoff, of Russia, objected and asked that the
conference immediately proceed to consider his plan
for total disarmament by all nations. He was voted

down, and Andre Tardieu, of France, then proposed
the formation of a special political commission to
consider the French project for arming the League
of Nations. Firm objections by Dino Grandi of
Italy, and Hugh S. Gibson of the United States,
caused the withdrawal of this proposal. It is plan-
ned to complete the preliminary study of the various
national proposals by Mar. 19, when the conference
will adjourn for two weeks.

The Cabinet crisis precipitated in France Feb. 16
by the resignation of the Laval Ministry was solved
last Saturday by Andre Tardieu, who assumed the
post of President of the Council on the invitation
of President Paul Doumer, and rapidly formed a
Cabinet with some interesting innovations. M. Tar-
dieu, who has been Premier on several previous
occasions, undertook to organize a Government after
an unsuccessful attempt had been made by Paul
Painleve to form a Cabinet based on the Left groups
in the Parliament. In the new Ministry, M. Tardieu
again gathered together the Right center parties,
and his regime is thus of almost precisely the same
political complexion as that of former Premier
Laval: Like his predecessor, M. Tardieu will hold
not only the post of Premier, but will also direct
the foreign affairs of his country. A new Ministry
of Administration is created in order to centralize
government services and effect economies. Paul
Reynaud, personal friend of the Premier, assumed
this post as well as the Vice-Presidency of the Council
and the portfolio of Justice. A further distinct
departure is the combination of the war, navy and
air departments into one Ministry, called the Minis-
try of National Defense, and directed by Francois
Pietri.
Premier Tardieu made an exceptionally short Min-

isterial Declaration before the Chamber of Deputies,
Tuesday, and he was sustained in the confidence test
that followed by a vote of 309 to 262. The Premier
pledged the continuance of the foreign policies of
M. Laval, and indicated he would support the plan
he advocated at Geneva, as M. Laval's Minister of
War, for an international armed force under League
of Nations direction. Toward Germany he promised
a "loyal and generous attitude." In the internal
political sphere, M. Tardieu urged prompt considera-
tion of the budget and the fixing of an early date for
the general elections. The session was an exciting
one, and the debate reached such a pitch at one time
that the entire body of Left Deputies rushed over to
the Right benches and started fisticuffs. The ses-
sion was suspended twice to permit the restoration of
order. As soon as the Cabinet was sustained by
the favorable vote on its declarations, Premier Tar-
dieu proceeded to Geneva by a special train in order
to resume his advocacy of the French disarmament
proposals. The new Cabinet is as follows:
President of the Council and Minister of Foreign Affairs—Andre Tardieu.
Vice-President of the Council, Minister of Justice, and Comptroller of

Administration—Paul Reynaud.
Interior—Albert Mahleu.
Finance—Pierre Etienne Flandin.
National Defense—Francois Pietri.
Public Instruction—Mario Roustan.
Public Works, Communications, and Merchant Marine—Charles

Guernler.
Commerce and Posts—Louis Rollin
Labor—Pierre Laval
Public Health—C=1de Blaisot
Agriculture—Dr. Claude Chauveau.
Colonies—Louis de Chappedelaine.
Pensions and Liberated Regicns—Auguste Champetier de rube,.

A political overturn in the Irish Free State will
result from a general election held Feb. 16, of which
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the returns were in doubt for some days. Eamon de
Valera, leader of the Fianna Fail, or Irish Republi-
can party, will succeed William T. Cosgrave as the
President of the Free State. The Government party
headed by Mr. Cosgrave had only a slim margin of
votes in the Dail Eirann, and the elections have
changed the balance so that the Fianna Fail will be
the largest party in the Irish Parliament. With re-
turns still incomplete, it is apparent that the Irish
Republicans will have at least 68 seats out of the
total of 153. A minority group of nine Labor and
Independent members will support Mr. de Valera
and his adherents, giving the Fianna Fail party a
majority. The Government party and its supporters
will have 68 seats. A number of contests are still
undecided. President Cosgrave and his Cabinet con-
ceded their defeat Tuesday, and this was accepted as
a virtual admission that the nine-year rule of the
President is approaching its end. Mr. de Valera, as
his successor, is expected to advocate abolition of
the oath of allegiance to King George, which is now
required in the Irish Constitution. He may also re-
quest abolition of land annuity payments to the
British Treasury.

The reins of government in Argentina were trans-
ferred, last Saturday, to Dr. Augustin P. Just°, who
was elected President in the ordinary elections of
last November. Provisional President Jose F. Uri-
buru, who seized the office in the revolution of Sep-
tember 1930, quietly turned his post over to the duly
elected President, and Argentina thus went back to
Constitutional rule. As 'his last act, General Urn-
buru pardoned Hipolito Irigoyen, whom he deposed
from the Presidency 17 months ago. After a simple
and unostentatious inaugural ceremony, Dr. Justo
issued an order last Saturday lifting the state of
siege which has existed since the revolution. General
amnesty decrees also were issued, and under these
acts hundreds of exiled or imprisoned politicians
quickly returned to their homes in Buenos Aires.
Dr. Irigoyen was among the first to reach the capi-
tal, and his return was marked by a surprisingly
large and cordial demonstration by his sympathizers,
reports said. Dr. Justo, who was elected as the
candidate of the National Democratic party, is an
advocate of the development of home industries
through high tariffs and subsidies to manufacturing
plants. His term of office will be six years, and he
will have the assistance of a Cabinet representing
the outstanding leaders of Argentina, regardless of
party affiliations. The Cabinet is as follows:
Interior—Dr. Leopoldo Melo, Anti-Personalista Radical.
Finance—Dr. Alberto Hueyo, Anti Personalista Radic,a,
Public Works—Manuel Ramon Alvarado, Conservative.
Foreign Affairs—Dr. Carlos Saavedra Lamas, Independent.
Agriculture—Dr. Antonio de Tomas°, Independent-Socialist.
Justice—Dr. Manuel Iriondo, Anti-Personallsta Radical.
Marine—Naval Captain Pedro Casal, Independent.
War—Colonel Manuel Rodriguez, Independent. .

The Seiyukai, or Government, party in Japan was
returned to power by a wide margin in a quiet gen-
eral election last Saturday. This group, which sup-
ports the military activities in Manchuria and at
Shanghai, took office last December after the resig-
nation of the Minseito, or moderate, party Cabinet.
The party in power has always won Japanese general
elections, and the plebiscite last Saturday was no
exception to the rule. Final returns show that the
Seiyukai, led by Premier Inukai, secured 304 seats
in the Diet, giving them a majority of 142. The
Minseito secured 147 seats, Labor candidates five

seats, and other small groups 10 seats. This election
was without significance in foreign affairs, as it
was contested purely on domestic economic issues.
The first act of the Seiyukai on coming into power
last December was to abandon the gold standard,
and its policy in combating economic depression is
that of increased public expenditures. Rural dis-
tricts furnish the main support of the party, whereas
the Minseito adherents are chiefly in the urban cen-
ters. Despite the huge majority secured in the elec-
tion by the Seiyukai, there was talk in Tokio this
week of forming a national government to deal with
the Shanghai crisis and its international compli-
cations.

The Bank of Greece on Saturday (Feb. 20) re-
duced its discount rate from 12% to 11%. On Thurs-
day the Imperial Bank of India reduced its discount
rate from 7% to 6%. Rates are 11% in Greece;
8% in Austria and Hungary; 7% in Germany, Fin-
land, Portugal, Italy and Hungary; 63/2% in Spain
and Ireland; 6% in Denmark, Danzig, Czechoslo-
vakia, India and in Columbia; 53/2% in Estonia,
Sweden and in Norway; 5% in England; 3 in
Belgium; 3% in Holland; 23/2% in France, and 2%
in Switzerland. In the London open market dis-
counts for short bills on Friday were 3%@43/2% as
against 3YA43'2% on Friday of last week, and
3Y1A4Yi% for three months' bills as against 4N@
5% on Friday of last week. Money on call in London
on Friday was 3%. At Paris the open market rate
continues at 1%%, and in Switzerland at 13/2%.

The Bank of England statement for the week ended
Feb. 24 shows a gain of £30,186 in bullion, but as
circulation expanded £1,522,000, reserves fell off
£1,492,000. The total gold holdings now stand at
£121,247,773 as compared with £141,592,550 a year
ago. Public deposits decreased £1,234,000 and other
deposits £2,322,313. The latter consists of bankers'
accounts, which contracted £2,531,794 and other
accounts which rose £209,481. The proportion of
reserve to liabilities is now 43.71%, as compared with
43.66% last week and 49.65% this week a year ago.
Loans on Government securities increased £180,000,
while those on other securities decreased £2,254,736.
Other securities include discounts and advances and
securities which fell off £451,594 and £1,803,142
respectively. The Bank rate remains at 5%, which
rate was inaugurated last week. Below we show a
comparison of the different items for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1932. 1931.

Feb. 24. Feb. 25.
1930.

Feb. 26.
1929.

Feb. 27.
1928.

Feb. 29.

Circulation a346,404,000 347,665,402 346,812,165 352,253,215 135,349,460
Publicdeposits  14,124,000 16,221,280 11,987,053 13,966.893 10,139,635
Other deposits 100,122,413 92,383,915 86,945,285 93,701.991 98,507,271
Bankers accounts. 67,924.058 59,071,685 50,713.918 57,040,301
Otheraccounts_ 32,198,355 33,312,230 36,231,367 36,661,690

Govermn't securities 33,675,906 36,734,684 34,441,563 42,976,855 30,683,127
Other securities_ _ 48,813,862 36.167.667 17,585,214 23,947,497 54,587,098
Disct. & advances 11,492,953 8,517,846 4,716,355 8,353,509
Securities  37,320,909 27,649,821 12,868,859 15,593,988

Reserve notes dr coin 49,942.000 53,927,188 65,167,073 59,002.302 41,650,448
Coin and bullion 121,347,773 141,592,550 151,979,238 151,255,517 157,249,908
Proportion of res. to

liabilities  43.71% 49,65% 65,86% 54,70% 38116%
Bank rate  5% 3% 434% 534% 414%

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

The Bank of France statement for the week ended
Feb. 19, shows an increase in gold holdings of 780,-
731,626 francs. The total of gold which stands now
at 73,814,806,303 francs, compares with 55,857,-
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792,419 francs a year ago and with 42,960,342,741
francs the year before. Credit balances abroad and
bills bought abroad record decreases of 249,000,000
francs and 116,000,000 francs respectively. Notes
in circulation reveal a loss of 711,000,000 francs,
reducing the total of notes outstanding to 82,578,199,-
540 francs. Circulation a year ago aggregated 76,-
851,949,540 francs and the year before 68,872,261,450
francs. French commercial bills discounted in-
creased 87,000,000 francs and creditor current ac-
counts 1,001,000,000 francs, while advances against
securities declined 74,000.000 francs. The propor-
tion of gold on hand to sight liabilities stands at
66.36%. Last year the item stood at 54.59% and
the year before at 49.43%. A comparison of the
various items for three years is furnished below:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week.
Francs.

Status
Feb. 19 1932.

Francs.

as of
Feb. 20 1931.

Francs.
Feb. 211930.

Francs.
Gold holdings_ _ __Inc. 780,731,626 73.814.806.303 55.857,792,419 42,960,342,741
Credit bale. abed_Dec. 249,000,000 7,580,369,079
aFrench commercial

bills discounted_Inc. 87.000.000 4,996,708.663

7,012,887,397

7,500,687,708

0,987,760.744

6.576.730.859
Mils bought abr'dDec. 116,000.000 9,075,285,483 19,307,293,815 18,742.495.125
Adv. agt. secursDec. 74.000.000 2,711,812,850 2.861,482.952 2,488,989,652
Note circulation_ _Dec. 711.000.000 82.578,199,480 76,851,949,540 68,872.261,450
Cred. curr. accts__Inc1,001,000,000 28,850,369,780 25,477,342,848 18,030,575,659
Proportion of gold
on hand to sight
liabilities Inc. 0.53% 66.36% 54.59% 49.43%

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

The Bank of Germany in its statement for the
third week of February shows an increase in gold and
bullion of 908,000 marks. Total gold now is 929,-
590,000 marks, in comparison with 2,265,626,000
marks a year ago and 2,410,200.000 marks two years
ago. Reserve in foreign currency, silver and other
coin, notes on other German banks and investments
record gains of 1,756,000 marks, 55,730,000 marks,
3,678,000 marks and 1,246,000 marks respectively.
The item of deposits abroad shows no change. Notes
in circulation contracted 152,017,000 marks, reducing
the total of the item to 4,003,215,000 marks. Total
circulation last year was 3,704,405,000 marks and
the year before 4,004,603,000 marks. Decreases are
shown in bills of exchange and checks of 98,967,000
marks, in advances of 29,321,000 marks, in other
assets of 175,462,000 marks, in other daily maturing
obligations 38,915,000 marks and in other liabilities
of 49,500,000 marks. The proportion of gold and
foreign currency to notes circulation increased from
25.8% to 26.9%. Last year the item stood at 65.9%.
A comparison of the various items for three years is
furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes

for Week.
Assets— Reichsmarks.

Feb. 23 1932. Feb. 23 1931. Feb. 22 1930.
Retchsmarks. Retchsmarks. Reichsmark..

Gold and bullion Inc. 908,000 929,590,000 2,285,626,000 2,410,200,000
Of which depos. abr'd_ No change 55,456,000 207.638.000 149.788.000
Res've In for'n curr-  Inc. 1,756,000 145,947,000 175.402,000 398.793.000
Bills of each. & checka.Dec. 98,967,000 3,154.684.000 1,525.632.000 1,820,478.000
Silver and other coin_ _Inc. 55,730.000 225,529,000 202.271.000 164,377.000
Notes on oth.Ger.blos_Inc. 3,678.000 12.508.000 21.292.000 20,948.000
Advances Dec. 29,321,000 158,605.000 85,325.000 44,694.000
Investments Inc. 1,248,000 161,809.000 102.322,000 93,277,000
Other assets Dee. 175,462.000 838,979,000 555,887,000 511,850,000

Liabilities—
Notes In circulatIon Dec. 152.017.000 4,003,215,000 3,704,405,000 4.004.603.000
Oth.dally matur.oblig.Deo. 38,915,000 331,799,000 401,325,000 615.809.000
Other liabilities Dec. 49,500.000 803.984,000 334,100,000 160,278.000
ProPor. of gold & for'n

curr.to note eireu'n_Inc. 1.1% 26.9% 65.9% 70.1%

Reduction of the New York Reserve Bank redis-
count rate from 3 to 3%, as announced Thursday,
was the foremost incident in the New York money
this week. This action was followed early yesterday
by reductions in the bankers bill buying rates of the
institution, which in turn precipitated a general lower-

ing of bill rates by dealers. The money market tone
was naturally easy in the light of these developments.
The new Reserve Bank bill buying rates are 2%%
for bills up to 45 days maturity; 29i% for bills of
46 to 120 days maturity, and 3% for 121 to 180-day
bills; these figures replacing rates of 234, 3 and 314%
respectively. Call loans on the Stock Exchange were
VA% for all transactions, whether new loans or re-
newals. In the unofficial "street" market funds
were quoted every day at 231%, or a concession of
Yi% from the official level. Time loans were un-
changed. Brokers loans have resumed their down-
ward trend in the compilation of the Federal Reserve
Bank of New York, the total dropping $10,000,000
in the week to Wednesday night. Gold movements
for the same weekly period consisted of exports of
$9,909,000, imports of $199,000, and a net increase
of $11,935,000 in the stock of gold held earmarked
for foreign account.

Dealing in detail with call loan rates on the Stock
Exchange from day to day, 23/2% was the rate ruling
all through the week both for new loans and renewals.
The time money market has shown very little change
but some dealers report that prospects for the future
appear to be somewhat brighter. Rates are nomi-
nally quoted at 33/2@39'% for all dates. The demand
for prime commercial paper has shown considerable
improvement this week, particularly on Friday. Rates
are unchanged. Quotations for choice names of four
to six months' maturity at 3%@4%. Names less
well known at 434.@43/2%. On some very high class
90-day paper occasional transactions at 332% con-
tinued to be noted.

The market for prime bankers' acceptances has
been very quiet this week, and the supply of paper
is down to the minimum. Rates were changed on
Friday morning. The quotations of the American
Acceptance Council for bills up to 60 days are 2U%
bid, 2V% asked; for three and four months' bills,
278% bid, 234% asked; for five and six months,
31A% bid and 3% asked. The bill buying rate of
the New York Reserve Bank was reduced on Friday
from 2% to 2%% on maturities up to 45 days,
from 3% to 234% on maturities of 46 to 120 days,
and from 33'1.% to 3% on maturities of 121 to 180
days. The Federal Reserve banks show a decrease
this week in their holdings of acceptances, the total
having fallen from $146,382,000 to $133,382,000.
Their holdings of acceptances for foreign correspond-
ents decreased from $315,348,000 to $313,281,000.
Open market rates for acceptances are as follows:

SPOT DELIVERY.
—180 Da#8- —150 Days— —120 Das—
Bkl. Asked. Bid. Asked. Bid. Asked.

Prime eligible Wile  394 8 394 3 294 294

—90 Days--- -80 Days— —30Days—
' Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  294 294 294 294 294 294
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 354 bid
Eligible non-member banks 3H bid

On Feb. 25 the Federal Reserve Bank of New York
announced that its rediscount rate on all classeeof
securities and maturities had been reduced from 33'
to 3% effective Feb. 26. There have been no other
changes this week in the rediscount rates of the
Federal Reserve banks. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES
AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Ban.t.
Rate in
Effect on
Feb. 26.

Boston  1134
New York 3
Philadelphia 334
Cleveland 334
Richmond 334
Atlanta 3;4
Chicago 334
St. Louis 334
Minneapolis 334
Kansas City 334
Dallas 334
Ban Francisco 334

Dale
Established.

Previous
Rate.

Oct. 17 1931
Feb. 28 1932
Oct. 22 1931
Oct. 24 1931
Jan. 25 1932
Nov. 14 1931
Oct. 17 1931
Oct. 22 1931
Sept.12 1930
Oct. 23 1931
Jan. 28 1932
Oct. 21 1931

234
334
a
3
4
8
2;4
234
4
a
4
234

Sterling exchange is firmer than at any time since
Great Britain went off the gold standard in Sep-
tember 1931. The range this week has been from
3.449. to 3.483/ for bankers' sight bills, compared
with 3.443 to 3.463/i last week. The range for
cable transfers has been from 3.45 to 3.48%, com-
pared with 3.443/ to 3.469/i a week ago. The
opinion of the market here, in London, and in
other centres is that sterling would go to much
higher levels but for the fact that the Bank of
England is continuing the accumulation of dollar
and, franc balances to meet the Treasury credits
which are due in August. The most outstanding
event having bearing upon exchange this week was
the reduction in the New York Federal Reserve
Bank rate of rediscount on Thursday from 33/2%
to 3%. The New York rate had been at 3
since Oct. 16, to which it had been advanced from
13/2% that month by two successive raises. There
was no market on Monday, Washington's birthday.
At the opening on Tuesday sterling led the market
in a sharp advance, going as high as 3.47k. The
advance was in some measure due to a stronger
tone of sterling against francs abroad. Advices
from Paris indicate that the Bank of France has
ceased selling sterling for the time being and the
immediate advance in the gold value of the pound
indicates that had it not been for pressure from
this source of late, the exchange would have moved
up some time ago. London circles cite the present
advance as indicative of the underlying soundness
of the exchange.

It will be recalled that on Thursday of last week,
the Bank of England reduced its rate of discount
from 6% to 5%. All the financial centres of Europe,
as well as bankers on this side, interpreted the
British Bank rate cut as a sign of confidence. It is
pointed out that when Great Britain suspended gold
payments on Sept. 21 1931, it was quite unknown
what situation would follow in international finance
and it was feared that the consequences would be
extremely serious. For that reason, what may be
called a "crisis bank rate" was considered necessary.
It was also felt at that time that inflation of the
British currency, speculation in commodities, rise
in cost of living and excessive depreciation of sterling
were possible. None of these things has happened
and, during the last two months a continuous
return of confidence abroad appears to have occurred.
This confidence has evidently been stimulated by
the fact that Great Britain's budget will be balanced
through the combined working of sound financial
methods and great patriotic effort. Sterling ex-
change is considered to have reflected this con-
fidence; at all events, it has for weeks past been
entirely free from major fluctuations. It is widely
believed in the market, both here and abroad,
that sterling would easily pass the $4.00 mark, so
great is the revival of confidence, were it not for

the accumulation of credits by the Bank of England
in dollars and francs to meet the Treasury credits
due in August. The Brisith Treasury will have
to retire $200,000,000 American banking credit
granted last August in the attempt to save the
pound. A similar amount was granted in Franee,
making $400,000,000 or £80,000,000 in all.

Doubtless the British financail authorities will
take measures to prevent a too-rapid enhancement
of exchange. A substantial appreciation in sterling
would automatically lower the rupee premium on
gold in India and shut down on the present move-
ment of metal from that country. As long as the
Indian native is disposed to sell his gold it is thought
that the British Government will aid this movement
since, through the resale of the gold to the Con-
tinent, England is building up heavy foreign balances
to be drawn against in the future. It is believed
that British dollar balances here exceed $150,000,000;
the Bank of England holds a correspondingly large
amount of francs in Paris. The confidence of the
British public in the soundness of their own currency
and faith in their financial leaders is continuously
displayed these days by the eagerness with which
they sell their gold coins for paper pounds. The gold
coins are drawing out hoarding in Britain by the
high premium offered by hoarders across the channel.
The gold sovereign valued at 20 shillings is now
fetching from 27-6 to 28s. and sometimes as high
as 30s. Chancellor Chamberlain recently suggested
that it was unpatriotic to accept these high prices
for sovereigns and that the people should pay them
into their banks. Mr. Chamberlain's suggestion,
however, fails to impress the man in the street.
Gold seems to have sold in London this week at
from 118s. 9d. to 119s. 9d. This week the Bank
of England shows an increase in gold holdings of
£30,186, the total standing at £121,347,773 as of
Feb. 24. Present gold holdings compare with
£141,592,550 a year ago.
At the Port of New York the gold movement for

the week ended Feb. 24 consisted of imports of
$199,000, chiefly from Latin American countries.
Gold exports totaled $9,909,000, of which $4,711,000
was shipped to France, $2,432,000 to Holland,
$2,366,000 to Portugal, and $400,000 to Germany.
The Reserve Bank reported an increase of $11,-
935,000 in gold earmarked for foreign account. In
tabular form the gold movement at the Port of New
York, as reported by the Federal Reserve Bank,
was as follows:
GOLD MOVEMENT AT NEW YORK, FEB. 18-FEB. 24, INCLUSIVE.

Imports.
$109,000 from Latin-American

countries

Exports.
$4,711,000 to France
2,432,000 to Holland
2,360.000 to Portugal
400,000 to Germany

$199,000 total $9,909,000 total
Net Change in Gold Earmarked for Foreign Account.

Increase, $11,935,000.

On Thursday there were no imports or change
in gold earmarked for foreign account. Exports were
$31,800, all of which went to Switzerland. Yester-
day there were no imports of the metal, but gold
exports amounted to ,157,700 of which $4,092,500
was shipped to Belgium, $50,000 to Holland, and
$15,200 to England. There was a decrease of $5,092,-
800 in gold earmarked for foreign account. During
the week approximately $383,000 of gold was re-
ceived at San Francisco from China.
Canadian exchange continues at a severe discount,

but from day to day the rate is working more in
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favor of Montreal. On Saturday last Montreal funds
were at a discount of 12%. On Monday, Washing-
ton's Birthday, there was no market in New York.
On Tuesday Montreal funds were at a discount of
113'%, on Wednesday at a discount of 113/2%, on
Thursday at 12%, and on Friday at a discount
of 11 13-16%.

Referring to day-to-day rates, sterling exchange on
Saturday last was steady in a dull half-day session.
Bankers' sight was 3.44%©3.4531; cable transfers
3.45©3.4532. On Monday, Washington's Birth-
day, there was no market in New York. On Tuesday
sterling moved up sharply. The range was 3.47©
3.4732 for bankers' sight and 3.47Yt©3.47% for
cable transfers. On Wednesday exchange continued
firm. Bankers' sight was 3.47%©3.483/8; cable
transfers 3.48©3.48%. On Thursday sterling was
steady. The range was 3.47%©3.483/ for barnkers'
sight and 3.48©3.483 for cable transfers. On Fri-
day sterling was strong and steady, the range was
3.48©3.483/ for bankers' sight and 3.483/8©3.48%
for cable transfers. Closing quotations on Friday
were 3.48.3's for demand and 3.485A for cable trans-
fers. Commercial sight bills finished at 3.4732; 60-
day bills at 3.45; 90-day bills at 3.4334; documents
for payment (60 days) at 3.45 and 7-day grain bills
at 3.443/4. Cotton and grain for payment closed
at 3.47M.

Exchange on the Continental countries is dull and
largely nominal. French francs are displaying an
easier tone, not only with respect to the dollar, but
also with respect to sterling. As noted above, the
London market and dispatches from Paris also, state
that the Bank of France has ceased selling sterling
for the time being. According to Paris dispatches the
intention of the Bank of France to repatriate its
entire gold holdings at New York and liquidate the
bulk of dollar balances is unchanged, but shipments
are likely to be confined to French liners in the future
and the process thus will be carried over a period of
several months. Large amounts of British sovereigns
are being imported simultaneously with the Indian
gold, but the inflow of American eagles to France
has been reduced. French francs are decidedly
weaker in the New York market. Foreign exchange
circles state that the decline in French francs this
week furnished substantial proof of the contention
that, as far as the underlying factors are concerned,
franc exchange is weak. Its position is being held
solely through the continued repatriation of balances.
According to some bankers this striking weakness
displayed by the exchange whenever that movement
slows up, gives ground for the belief that it is only a
matter of time before France will be compelled to
support the exchange by actual shipments of gold.
According to many bankers the withdrawal of
Bank of France credits from foreign markets finds
no justification in any real necessity. Money is in
great abundance in France. Thirty-day loans bring
only 114%. The Government's one-year defense
bonds change hands on a basis of 23/% return. This
week the Bank of France shows the extraordinary
increase of 780,731,626 francs in gold holdings, the
total standing at 73,814,806,303 francs, as of Feb. 19.
This compares with 55,857,792,419 francs on Feb. 20
1931, and with 28,935,000,000 francs in June 1928,
when the franc was stablized. The Bank's ratio is
also at record high figures standing on Feb. 19 at
66.36%, which comparesiwith 65.83% on

with 54.59% on Feb. 20 1931, and with legal re-
quirement of 35%.
There is nothing strikingly new or important in

the German financial situation. German marks are
firm, ruling close to and frequently fractionally
above par. The quotations, however, are nominal
owing to the severe restrictions on exchange oper-
ations exercised by the Reichsbank. Now that the
Federal Reserve Bank of New York has followed the
Bank of England in rediscount rate reduction bankers
quite generally expect that the Reichsbank will be
compelled to lower its present high rate of 7%. Ger-
man business circles are loudly demanding a lower
discount rate. Nevertheless against all considerations
advanced by the German industrial interests, the
Reichsbank considers its position with respect to gold
and foreign exchange reserves too uncertain, es-
pecially in view of the unexpectedly large decline,
the favorable foreign trade balance has shown by the
January returns.
Recent press dispatches state that in an effort to

prevent the exodus of capital from Germany, the
Reichsbank has further tightened its regulations
concerning foreigners with mark accounts. From
now on foreigners will be obliged to prove the legiti-
macy of their transactions and obtain special per-
mission for the conversion into foreign currency of
mark accounts that originated abroad. On another
page will be found details of the German banking
reorganization plan. The program indicated a
definite nationalization of almost the entire amount
of big German banking business through direct share
holdings on the part of either the Reich or the Gold
Discount Bank, which is controlled by the Reichs-
bank. Creditors of the United States, Great Britain,
Holland, Italy and Switzerland have now adhered
to the "standstill" agreement in regard to German
private short term credits. French bankers are
divided and have decided to act individually toward
their German debtors, although the majority favor
the agreement.
Swedish bankers have proposed a, conversion of

their dollar credits into crowns, but Germany is not
willing to do so. The agreement will become effec-
tive April 1 since adherents to the pact now repre-
sent the bulk of credits. Care will be taken, how-
ever, that non-adherents do not receive preferential
treatment.
A special Paris dispatch to the "Wall Street Jour-

nal" says: "If within six months world economic con-
ditions have shown no improvement and agricultural
prices have failed to rally from current depressed
levels, there seems to be every prospect that a num-
ber of mid-European countries, and particularly the
Balkan states, will have to follow Hungary in the
declaration of either partial or complete external
moratoriums on short term debts and the interest
changes on long term obligations. The Balkan group,
including Greece, Rumania, Bulgaria, Jugoslavia, and
Hungary is to such an extreme extent dependent on
its agriculture and on agricultural exports that the
depression has been much more of a financial disaster
there than in countries having diversified manufac-
tures." How severely 1931 affected Balkan finances
may be seen from a comparison of the gold and for-
eign exchange holdings of their central banks.
GOLD AND FOREIGN EXCHANGE HOLDINGS OF BALKAN

CENTRAL BANKS.
Jan. 15 1932. Jan. 15 1931.Bulgaria _____ 1.918,000.000 lava 2.415.000,000 lavaGreece  1,905,000,000 drachmas 3,534,000.000 drachmasJugoslavia  2.047,000,000 dinars 3,030.000,000 dinarsHungary  116,000.000 pengos 178,000,000 pengos 10.198.000,000 lei 11,021,000,000 let
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Greek exchange is one of the minor exchanges in
New York. Interest attaches to the drachma at this
time owing to the fact that the Bank of Greece re-
duced its rediscount rate on Saturday last from 12%
to 11%. Greece has just failed in her efforts to
have France participate in a Franco-English loan of
some proportions and unless continued support can
be obtained from England alone it seems possible
that Greece may be faced with a moratorium alter-

native.
The London check rate on Paris closed at 88.45

on Friday of this week, against 87.45 on Friday of

last week. In New York sight bills on the French

centre finished on Friday at 3.93M against 3.94 1-16

on Friday of last week; cable transfers at 3.93%
against 3.943-16, and commercial sight bills at 3.93M
against 3.943'. Antwerp belgas finished at 13.923/i
for bankers' sight bills and at 13.93 for cable trans-
fers, against 13.94 and 13.943/2. Final quotations
for Berlin marks were 23.76 for bankers' sight bills
and 23.78 for cable transfers, in comparison with
23.74 and 23.76. Italian lire closed at 5.193 for

bankers' sight bills and at 5.19k for cable transfers,
against 5.19 and 5.20. Austrian schillings closed at
14.10, against 14.10; exchange on Czechoslovakia at

2.963/2, against 2.963/2; on Bucharest at 0.595% against

0.59%; on Poland at 11.22 against 11.22, and on

Finland at 1.58 against 1.57. Greek exchange closed

at 1.285% 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,
presents no new features of importance this week.
It will be recalled that last week the central banks
of Sweden and Norway reduced their official redis-
count rates to 532%. It is believed that the Danish
Bank rate will shortly be reduced from 6% to 5327.9.
The Scandanavian currencies are firmer in tone as a
result of the better position of sterling exchange to
which they are sympathetically allied. Holland guild-
ers continue to display the tone of firmness which
developed some ten days ago. However, the guilder
fluctuated rather widely this week, influenced by
operations abroad .rather than by transactions in the

New York market. Guilder cable transfers closed

here on Friday of last week at 40.443'. Par is 40.20.

On Saturday last the rate went to 40.46, just above

the level at which gold can be shipped from New

York to Amsterdam on an exchange basis. However,

there was a break in the rate on Tuesday and by
Wednesday the quotation went as low as 40.34.
According to some bankers the lower rate was due

to a movement of Dutch funds to the New York

market. Spanish pesetas are steady, although on

average fractionally lower than last week. Peseta

cable transfers ranged this week from 7.71 to 7.75.
Present peseta rates are the lowest on record. Swiss

francs have been weaker this week.
Bankers' sight on Amsterdam finished on Friday

at 40.32, against 40.433/ on Friday of last week;

cable transfers at 40.33, against 40.443/2 and com-

mercial sight bills at 40.25, against 40.30. Swiss

francs closed at 19.413/b for checks and at 19.42 for

cable transfers, against 19.52 and 19.523'. Copen-

hagen checks finished at 19.13 and cable transfers

at 19.18, against 18.95 and 19.00. Checks on Sweden

closed at 19.20 and cable transfers at 19.25, against

19.24 and 19.29; while checks on Norway finished

at 18.85 and cable transfers at 18.90, against 18.73

and 18.78. Spanish pesetas closed at 7.70 for

bankers' sight bills and at 7.71 for cable transfers,
against 7.733/ and 7.74.

Exchange on the South American countries is
extremely dull, presenting no new features from the
past several months. Quotations for all the South
American currencies are practically nominal. On
Saturday last the new Argentine government, which
was elected in a constitutional manner last November,
took office with the inauguration of President
General Augustine P. Justo. His Finance Minister
will be Alberto Hueyo. The new government has
before it a recommendation for the establishment of a
Central Bank of Argentina. The plan was presented
by the retiring Minister of Finance, Enrique Uriburu,
brother of the retiring President, General Jose
Francisco Uriburu. The new President and govern-
ment were supporters of Uriburu in the revolution of
September 1930. The retiring Finance Minister
recommended a broad reorganization of the National
currency and banking system to improve the utiliza-
tion of the country's monetary reserves. These
measures are very likely to be adopted. Alluding to
the gold guarantee of 48%, compared with the legal
minimum of 40%, he said: "The proportion is
relatively high in comparison to other countries, but
we should be in a position to confront immediately
any emergency which might arise, thus creating
confidence." Latin America's visible balance of
trade showed a marked trend away from heavy
excess of imports during 1931 and it is probable that,
if service of foreign debt be excluded, the balance of
payments was very nearly in equilibrium, according
to the Committee on Inter-American Relations.
Service on this foreign debt is estimated at about
$250,000,000 annually. This equilibrium has been
accomplished only with great effort on the part of the
South American countries, and, while statistically
the situation may have improved, conditions are not
healthy, the committee says. These conditions result
from stringent and repressive measures designed to
bring about some degree of economic stability.

Argentine paper pesos closed on Friday at 25 15-16
for bankers' sight bills against 25 15-16 on Friday of
last week; cable transfers at 26.00 against 26.00.
Brazilian milreis are nominally quoted 5.95 for bank-
ers' sight bills and 6.00 for cable transfers against
5.95 and 6.00. Chilean exchange is nominally quoted
123' against 1214. Peru is nominally quoted 27.80
against 27.80.

Exchange on the Far Eastern countries is featured
this week by the unsteady tone of Japanese yen and
by a sharp upturn in the price of silver, accompanied,
of course, by higher quotations for the Chinese units,
particularly Shanghai taels. On Tuesday the New
York official price for silver made a new high for
the year at 31 cents an ounce, a gain of % of a cent
from the previous Saturday and of 19 cents from
the low of the year at the end of January. The ad-
vance in New York followed a strong market in
Shanghai where heavy demand for taels was in evi-
dence to meet war expenses. The London price for
silver on Tuesday was 19 15-16 pence. On Friday
of last week Shanghai taels closed at 33%@33% and
on Saturday last they moved up sharply to 34.20©
35.00. Chinese interests are reported to be heavy
buyers of silver in the London market. In banking
circles the success of the Seiyukai or radical party in
the Japanese elections on Feb. 20 is regarded as any-
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thing but favorable for yen exchange. The election

results are looked upon as a clear mandate from the
Japanese people to the military elements. The Min-

seito party, headed by Japan's ablest and most con-
servative statesmen, was until recently the majority
party. The Minseito favored the gold standard and

a more conciliatory attitude toward China.
Closing quotations for yen checks yesterday were

313/ against 333/b on Friday of last week. Hong
Kong closed at 25%@25 15-16 against 25%; Shanghai
at 34%@34% against 33%@333'; Manila at 495/i

against 49%; Singapore at 40% against 40 8; Bom-
bay at 26.45 against 26.20, and Calcutta at 26.45
against 26.20.

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
FEB. 20 TO FEB. 26 1932. INCLUSIVE.

Country and Mondary
Unit.

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

Feb. 20. Feb. 22. Feb. 23. Feb. 24. Feb. 25. FeD. 26.

EUROPE- 9 1 9 1 i 9
Austria, schilling .138716 .139200 .139491 .139533 .139541
Belgium, belga .139360 .139206 .139211 .139268 .139265
Bulgaria. ley .007143 .007143 .007143 .007143 .007131
Czechoslovakia, krone .029625 .029624 .029631 .029629 .029625
Denmark. krone .189727 .190729 .191038 .191377 .191377
England, pound

sterling 450357 3.473164 3.480714 3.480476 3.481904
Finland. markka .014983 .015141 .015185 .015155 .015260
France. franc 039427 .039358 .039359 .039383 .039365
Germany. relchamark .237331 .237420 .237785 .237875 .237810
Greece, drachma I .012880 .012867 .012878 .012876 .012870
Holland guilder .404480 .404020 .403500 .403542 .403432
Hungary, pengo I .174225 .174420 .174316 .174383 .174491
Italy. lira 052005 .052012 .052003 .052001 .051957
Norway, krone .187261 .188144 .188077 .188350 .188377
Poland. slay .111842 HOLT- .111907 .111941 .111816 .111892
Portugal, eticudo .031725 DAY .051887 .031900 .031975 .032037
Rumania, len .005953 .005950 .005951 .005952 .005951
Spain, peseta .077327 .077185 .077205 .077215 .077215
Sweden, krona 192497 .192122 .192200 .192297 .192277
Switzerland, franc .195207 .194995 .194967 .194903 .194636
Yugoslavia, dinar-----017793 .017820 .017812 .017813 .017805
ASIA-

China-
Chefoo tael .345625 .353125 .356875 .350625 .353125
Hankow tael 337083 .345416 .347916 .343333 .345416
Shanghai tael 335041 .344479 .345729 .341041 .339791
Tientsin tael 348750 .355000 .360000 .353750 .355625
Hoag Kong dollar... .255625 .257395 .258333 .255833 .255000
Mexican dollar-  .247500 .255000 .259687 .255000 .252500
Tientsin or Peiyang

dollar .250000 .255000 .266250 .258750 .255000
Yuan dollar .245000 .250000 .261250 .253750 .250000

India. rupee 259895 .260900 .261758 .261829 .261875
Japan. yen .334062 .333156 .332109 .322857 .315500
Singapore (3.8.) dollar .398125 .398750 .397500 .398750 .398750
NORTH AMER.--

Canada. dollar 878671 .882610 .885312 .881654 .879227
Cuba, PC60 999750 .999726 .999843 1.000000 .999906
Mexico. MOO (silver). .371366 .371950 .371216 .369283 .361816
Newfoundland, dollar .876750 .880750 .882500 .878750 .877000
SOUTH AMER.-

Argentina. peso (gold) .581169 .582393 .582705 .582705 .583127
Brazil, milreis .061556 .061995 .062031 .061993 .061993
Chile, peso .120500 .120500 .120500 .120500 .120500
Uruguay. peso 464833 .466500 .464833 .466500 .464833
Colombia, peso .952400 .952400 .952400 .952400 .952400

The following table indicates the amount of bul-
lion in the principal European banks:

Feb. 25 1930. Feb. 26 1931.
Banks 0f

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

z
England-- 121,347,773  121.347,773141,592,550  141,592.550
France a__ 590.518,450 (d) 590,518,450446,862,339 (d) 446,862,339
GerManY b 43,708.700 c994.600 44,701,300102,899,400 994,600103.894,000
Spain -- 89,942.000 20,880.000110,822,000 96,614,000 28,289,000124.903,000
Italy 60,854.000  60.854,000 57,308.000   57.308.000
Netherrds 71,800.000 2,192,000 73.992.000 37,172.000 2,424,000 39.596.000
Nat. Belg. 72.465.000  72,465.000 40.424.000   40,424 000
8witrerl'd_ 62,377.000  62,377.000 25,726.000   25,726,000
Sweden.._ 11,437,000  11,437.000 13,352,000   13.352.000
Denmark _ 8,180,000  8,160,000 9,552,000   9,552.000
Norway _ 6,559.000  6,559,000 8,134,000   8,134.000

'Tot. wk.1139166923 24.066,600 1163233523 979,636,289 31,707,6001011343.889
Prey. week 1131458634 24.108.600 11555672M 976,937,669 31,798,6001008736.269

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 £2,772,800. c As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

Japan's Reply to the League and Mr.
Stimson's Letter to Senator Borah.

The reply of the Japanese Government, on Tues-

day, to the appeal of the Council of the League of Na-

tions for peace at Shanghai, and the letter which

Secretary Stimson addresed to Senator Borah on

Wednesday, are worthy of careful reading as state-
ments of the positions of the Japanese and American
Governments in regard to the situation in China.
Technically, of course, the two documents do not
stand upon the same footing. The Japanese state-
ment is a formal reply to a request from an inter-
national organization of which Japan is a member,
while the statement of Mr. Stimson takes the form
of a communication to the Chairman of the Senate
Committee on Foreign Relations in response to a
request for an opinion regarding the bearing of the
Nine-Power Treaty upon the Sino-Japanese conflict.
The device of a letter, however, does not impair the
importance of Mr. Stimson's declaration as an indi-
cation of the policy of the American Government, and
the principles which it lays down are clearly those
by which the Administration expects to be governed
in its future treatment of the Sino-Japanese con-
troversy.
The Japanese statement, while obviously an ex-

ample of special pleading in which much emphasis
is placed upon matters of procedure, is not without
force. The Japanese Government expresses its sur-
prise that the appeal of the twelve Powers repre-
sented in the Council "should be addressed to Japan,
as though she were able, by the exercise of some
unspecified act of forbearance, immediately to bring
about a cessation of the alarming situation at Shang-
hai." Not only is China, in the view of Japan, "the
attacking party," but "strong exception" is taken to
the assumption that China is willing to resort only to
peaceful measures for the solution of the dispute,
while Japan is not so disposed." Objection is further
made to the criticism that Japan "has not found
it possible to have recourse unreservedly to methods
of pacific settlement provided for in the Covenant
of the League." Japan, the statement contends, has
"participated unreservedly" in the process of set-
tlement which the Covenant provides, but it has not
put itself unreservedly in the hands of its colleagues
on the Council for the reason that neither legally
nor morally was it under obligation to do so. The
measures which Japan has taken, being, as the state-
ment insists, "strictly defensive," do not infringe
upon Article X of the Covenant, and no attack upon
"the territorial integrity or the independence" of
any member of the League has been or is now con-
templated. All of its obligations under the Nine-
Power Treaty, the statement continues, Japan fully
adheres to, "but it is conceived that it would be
inconvenient and improper to enter upon a discus-
sion" of the terms of the treaty with Powers "other
than those who are parties to that engagement and
in the absence of some who are parties."
The argument concludes with the novel conten-

tion that the Japanese Government "do not and can-
not consider that China is an 'organized people'
within the meaning of the League of Nations Coven-
ant. China has, it is true, been treated in the past
by common consent as if the expression connoted an
organized people. But fictions cannot last forever,
nor can they be tolerated when they become grave
sources of practical danger. . . . It is impossible
any longer to treat the chaos in China as if it were
order. . . . Instead of a single organized people,
we have the various rudimentary nuclei of organiza-
tion. . . . We must face the facts, and the funda-
mental fact is that there is no unified control in
China, and no authority which is entitled to claim
entire control in China."
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In insisting, as it does, that in the measures which
it has taken at Shanghai it has acted only' on the
defensive, the Japanese Government has deftly
sought to take advantage of the dispute which has
gone on ever since the Paris anti-war pact was framed
as to what is an "aggressive" war, and while public
opinion the world over appears by this time to have
concluded that the burden of aggression rests prac-
tically upon Japan, the legal point will doubtless
continue to be debated until some satisfactory defini-
tion of "aggression" has been made. The limitations
and obscurities of the Covenant, again, reinforced
by the backing and filling in which the Council has
indulged ever since the Sino-Japanese dispute has
been before it, open the way to exactly such argu-
ments about procedure as those which the Japanese
Government presents, and those arguments must
eventually be met.
When, on the other hand, Japan adduces the politi-

cal chaos in China as a justification for its course
at Shanghai, it isolates itself at once from the ground
-upon which other Powers are certain to stand. No
one who has studied the situation is likely to deny
that political conditions in China are chaotic, and
that no single Government exists there which is able
to exercise effective authority throughout the larger
part of the country, or which can even be recognized
as entitled to speak for the great majority of the
Chinese people. So long, however, as the other na-
tions of the world recognize China as a civilized and
organized State, receive and accredit ambassadors,
ministers and consuls, and make treaties, all on the
same basis as is adopted in dealing with other States,
it is wholly beyond the competence of Japan, save by
sheer resort to force, to declare that China is no
longer a member of the family of nations and to
proceed to deal with it as a section of chaos. The
world itself would soon become a political chaos if
each Power were to claim the right to determine for
itself what is or is not an organized State.

Secretary Stimson's letter to Senator Borah, the
appearance of which was not unexpected, does not
traverse directly any of the Japanese contentions,
but confines itself to a lucid and forcible statement
of the views of the American Government regarding
the obligations of the Nine-Power Treaty and, inci-
dentally, of the anti-war pact. The Nine-Power
Treaty of 1922, Mr. Stimson points out, "represents
a carefully developed and matured international
policy intended, on the one hand, to assure to all of
the contracting parties their rights and interests in
and with regard to China, and, on the other hand,
to asure to the people of China the fullest oppor-
tunity to develop without molestation their sov-
ereignty and independence according to the modern
and enlightened standards believed to obtain among
the peoples of this earth." It was known at the
time the treaty was made that China was endeavor-
ing to establish a republican form of government,
following a revolution which had overthrown
autocracy, and the treaty "was thus a covenant of
self-denial among the signatory Powers in deliberate
renunciation of any policy of aggression which might
tend to interfere" with that process. Moreover, the
Washington Conference, Mr. Stimson declares, was
"essentially a disarmament conference," and "the
willingness of the American Government to sur-
render its then commanding lead in battleship con-
struction and to leave its positions at Guam and in
the Philippines without further fortification was

predicated upon, among other things, the self-deny-
ing covenants contained in the Nine-Power Treaty,
which assured the nations of the world not only
of equal opportunity for their Eastern trade but
also against the military aggrandizement of any
other Power at the expense of China."
In Mr. Stimson's view, the situation in China, as

far as other Powers are concerned, comes within
the purview of the Nine-Power Treaty, and also of
the anti-war pact in which "the policy of self-denial
against aggression" was given a wider extension.
Without inquiring into the causes of the controversy
or attempting to apportion blame, "it is clear beyond
peradventure," Mr. Stimson writes, "that a situa-
tion has developed which cannot, under any circum-
stances, be reconciled with the obligations of the
covenants of these two treaties, and that if the
treaties had been faithfully observed such a situa-
tion could not have arisen." It is for this reason that
the American Government, on Jan. 7, notified both
China and Japan "that it would not recognize any
situation, treaty or agreement entered into by those
Governments in violation of the covenants of these
treaties, which affected the rights of our Govern-
ment or its citizens in China."
Mr. Stimson's letter, taken in connection with the

official Japanese reply, makes clear one, at least, of
the major points at issue. Mr. Stimson's contention
is that the situation in China must be viewed in
the light of the obligations of the Nine-Power Treaty,
and secondarily of those of the anti-war pact, and
that no settlement. that runs counter to those obli-
gations, whether made by Japan or by China, will
be recognized by the United States if its interests or
those of its citizens are adversely affected. The
Japanese Government, while asserting that it is
"fully prepared to stand by" all of Japan's obliga-
tions under the Nine-Power Treaty, apparently takes
the position that those obligations are not now what
they were when the treaty was concluded, for the
reason that China, instead of developing the stable
government that was expected, has in fact relapsed
into chaos. As the Japanese Foreign Minister, Mr.
Yoshizawa, put it on Feb. 21 in his interview for
the Associated Press, the Nine-Power Treaty "con-
templated some sort of cosmos where there never
has really been anything but chaos. . . . The defect
in the Washington Treaty. . . . is that it envisaged
China not as it was, but as the Powers thought it
ought to be." On the other hand, the reported con-
tention of Japan that Mr. Stimson has misinter-
preted the Nine-Power Treaty, and that the naval
provisions of the treaty are independent of those.
relating to China, will probably strike most people
as a legalistic point to which no great weight is to be
attached.
Whether the Assembly of the League, which has

been summoned in extraordinary session for March
3, will feel itself competent to discuss Japan's treaty
obligations in the light of Mr. Stimson's exposition
remains to be seen. The latest reports from Geneva
suggest a good deal of uncertainty among the perma-
nent officials of the League regarding the respective
powers of the Council and the Assembly in the prem-
ises and the procedure that should be followed. The
events of the past few days, also, have increased
rather than diminished the complexities and dangers
of the situation. The overwhelming success of the
Selyukai or Government party in the Japanese elec-
tion on Feb. 20 has given the Inukai Government a
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free hand to go on with its policy of force in China.
On the other hand, the success of the Chinese forces
in the fighting at Biangwan, near Shanghai, has not
only immensely heartened Chinese resistance, but
has also opened the possibility of a Chinese advance
which may add still further to the peril of the Inter-
national Settlement With the Chinese taking the
aggressive and the Japanese waiting for reinforce-
ments, there is apparently nothing to be looked for
in the immediate future except a continuance of
hostilities which have already reached a scale un-
parallelled since the World War.
Grievous and dreadful as the conditions at Shang-

hai have become, there should be nothing but praise
for the evident purpose of the Administration to
avoid any American intervention in the controversy
beyond what may be needed to protect American
rights. The demand for "economic sanctions," and
specifically for a boycott of Japanese goods, which
has been raised in this country during the past week
by various organizations and prominent persons is
to be both reprobated and deplored. As Senator
Borah said on Feb. 20, "the best way to destroy the
last vestige of influence which the United States
may have in helping to bring about an adjustment of
matters in the Orient, the best way to turn the face
of the American people toward another war, is to
do precisely what these people are urging in the
way of peace. . . . This idea that the United States
should travel about over the globe boycotting and
breaking diplomatic relations with all nations which
may have controversies or may come in conflict with
each other, is not in the interest of the people of the
United States or of peace." The Administration
will be well advised to take a firm stand against
all such ill-conceived propaganda, and to continue
to press upon the Waring nations the legal and moral
obligations of treaties and the deep interest which
enlightened peoples feel in the peaceful settlement
of this unhappy dispute. Beyond this neither the
United States nor any other country may safely go
without invoking remedies more to be dreaded than
the disease.

Study Conditions in Individual Industries
to:Foresee Any Revival to Business.

Most business men know accurately the concrete
facts of their own operations, but know only at second
hand, if at all, the facts of others operations. Not
many of them have time or training to apply accepted
economic principles to business facts, to interpret
their meaning, or themselves create the instrumen-
talities for establishing thertendencies common to
many industries. Nevertheless they are directly
affected in their daily decisions by these general
tendencies of a technical ,financial and international
character.

Fortunately, economic:science has established in-
contestible marks of the change of industry from
depression to prosperity as well as from prosperity
to depression. By referring to these marks, as
guides, it is quite possible for the average man of
affairs to locate the place where industry happens to
be at any time, whether in the upward or downward
movement. It is therefore the duty of the average
business man to be constantly on the alert to see if
any weakening influence is at work to destroy the
soundness of existing conditions.
Many persons wereiseriously disturbed by the

recent excited speculation in Wall Street. Assuming

the function of the stock market to be the discounting
of the future of business, it may be the opinion of the
average investor or speculator that the present posi-
tion is a far-sighted indication of the continuation
of the slump in industry. There are some foolish
preconceptions about the stock market of which he
should be first disabused.
A market for securities, of course, is just as essen-

tial to the convenience and efficiency of business as a
market for any ordinary commodity. But the rela-
tions of earnings to the selling price of securities is
not always clear to those on the outside. There is
at any time a current rate of return. The price of a
security will vary by the difference between its return
and the current rate, and by the certainty and dura-
tion of its return. On a sound bond, running for a
long term, the annual rate is low. The price of a
bond varies with its return as compared with the
current rate of interest. The longer it pays a rate
higher than the current rate, for equal security, the
higher it sells. On stocks, the prospect of dividends
varies not only with the earnings, but with the policy
of the management in plowing in some of the earn-
ings, or building up a surplus. A small change in
the dividend produces a very large change in the
price of the stock.
The whole of business is made up of many parts.

This is a practical world. _Consequently, the indica-
tions of continued danger to business ought to be
looked for in the conditions of special industries.
When it is revealed that any one industry is not
producing goods in the degree desired by consumers,
and there are signs of speculation in commodities,
there is danger. That is, the beginning of unsound-
ness, through over-trading, must be searched for in
the facts of individual industries. One business man
cannot afford to neglect conditions in other busi-
nesses, since his own may be impaired by the acts
of others. He needs to have all the information he
can secure about the inner conditions of business,
national and international.
These facts offer a firm argument why the careful

investor needs to have, at the earliest possible mo-
ment, trustworthy figures as to earnings of each
industry and the tendencies at work affecting the
returns to important companies.
In spite of all the tricks of deceiving greenhorns,

the general level of stock prices cannot long be held
independent of the basic operations of industry. The
churning over of a vast number of shares of stocks
by professional speculators on borrowed money in
order to catch the unaware public has no relation to
the basic conditions of industry. Hence, the recent
huge decline in prices of securities on the stock ex-
change is apparently unimportant as regards the
fundamental operations of trade and commerce. It
indicates to a major degree the close of an overdone
speculation carried beyond the limits of good judgment.
The general progress of industry will eventually go

on its way, no more disturbed by this speculative
by-play than a balance-wheel is disturbed by the
fly which has alighted on it.

c:*11 The Country's Foreign Trade in 1931.
The confusion in the foreign trade of the United

States in 1930 became worse confounded in 1931.
Things were badly upset in the earlier year, but the
intensity of the depression enormously increased in
1931. Quantities and values for both exports and
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imports of merchandise dwindled to such an extent

that there was great difficulty in tracing results.

One thing alone was clear, namely, a further heavy

reduction in the foreign trade movement was taking

place. It is necessary to go back to pre-war days to

find any figures correspondingly low. The total

value of our foreign trade in the year 1914, the year

the European war began, was lower than for several

years prior thereto. The 1931 value did not drop

as low as in that year. In the 16 years intervening,

however, there has been no year in which the figures

have been below those of 1931.

Furthermore, the balance of trade in 1914 was

slightly less than the amount reported for 1931, and

in no year since 1914 has it been below that of the

year just closed. For each year covering the entire

period, in fact, for many years prior to 1914, the bal-

ance of trade was continuously on the export side.

In the following table the value of merchandise ex-
ports and of imports is given for many years:

U. 8. MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS)

Cal. Year. Exports. Imports. Excess. Total Trade.

1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1021 

8
1.360,683,933
1.484.753.083
1,451,318,740
1,626,990.793
1,798,243.434
1.923,426.205
1,752,835.447
1,728,198,645
1,866,258,904
2,092.526.746
2,399,217,993
2,484.018,292
2,113,624.050
3.554,670,847
5,482,641.101
6,233,512.597
6,149,087.546
7.920,425,990
8.228.016.307
4,485,031,536
3.831,777.469
4.167,493,080
4.590,983.845
4,909,874,511
4,808.660.235
4,865.375,325
5.128.356,434
5,240,995,000
3.843.181,000
2.423.723.000

8
969,316.870
996.494.327

1.335,909.190
1.179.144,550
1,320.501.572
1,423.169.820
1.116,374,087
1,475,520.724
1.562.904.151
1.532,359.160
1,818,073.055
1.792.596,480
1,789.276,001
1,778.596.695
2.391,635,335
2.952.467.955
3,031.212,710
3,904,364,932
5,278.481,490
2,509.147,570
3.112.746,833
3,792,065.963
3.609.962.579
4,226,589,203
4.430.888.366
4,184,742.416
4.091.444,394
4,399,361,000
3,060,908,000
2.089.748.000

$
Exp. 391.369.063
Exp. 489.258,756
Exp. 415.409.550
Exp. 447,846.245
Exp. 477.741,862
Exp. 500.256.385
Exp. 636,461,360
Exp. 252.677.921
Ezp. 303,354,753
Exp. 560.167,586
Exp. 581,144.938
Exp. 691,421,812
Exp. 324,348,049
Exp.1,776.074.152
Exp.3,091,005,766
Exp.3.281.044.1342
Ezp.3,117,874,835
Exp.4,016.061,058
Exp.2,949,534.817
Ezp.1,975.883.786
Exp. 719,030,636
Exp. 375,427,117
Exp. 981,021,266
Exp. 683.208.048
Exp. 377.771.869
Exp. 680,632,909
Exp.1.036.912,040
Exp. 841,634,000
Exp. 782,273,000
Exp. 333.975.000

t
2,330,002,903
2,480,247,410
2,487,227,930
2,806.135,345
318,745,006

3,346,596,025
2,869.209,534
3,203,719,369
3,429,163.055
3,624.885,906
4,217.291.048
4,276,614,772
3,902.900,051
5,333,267,542
7.874,276.436
9,185,980,552
9.180,300,255
11,824,790,922
13,506,497.779
6,994.179.106
6,944,534,302
7,959,559,043
8,200,946,424
9,136.430.774
9,239,548,601
9,050.117.741
9,219.800,828
9.640,356,000
6,904,089,000
4.513.471.000

The falling off in exports last year was somewhat
greater than that of imports. Exports at $2,423,-

723,000 were 36.7% less than in the preceding year,

while the value of imports, which was $2,089,748,000,

showed a decline from 1930 of 31.7%. Nearly one-

half of our export trade is with European countries,

and last year the reduction from the preceding year

was 35.7%. Exports to Europe in 1931 were 48.9%

of the total of all exports, while for the preceding

year the ratio was 47.8%. Next to Europe, exports

to Canada hold second place, and for that country

the reduction last year was 40.0%. To the other

countries of the Western Hemisphere the decline

in exports was very large—to South America it was

53.0%, and to other Spanish-speaking countries to

the South, Mexico, Cuba and Central America, 45.9%.

These constitute the larger losses in our export
shipments in 1931, and they cover 80% of the total
of all merchandise exports. Shipments to Asia,
which were heavy, were also smaller last year, the
reduction from 1930, however, being only 13.8%. To
Oceania and Africa, for which the value was only
4% of the total of all exports, the shipments showed
a decline of 61.5% and 35.1%, respectively, from the
preceding year.
Much the same story is true as to merchandise

imports. Only 30% of our total imports last year
came from Europe, and the decline from the preced-
ing year was also just 30%. The same is true as

to the imports from Canada, from South America,
as well as from the other Spanish-speaking coun-
tries of the Western Hemisphere. The total from

the countries above enumerated constitutes slightly
more than 70% of our total imports. The bulk of
the remainder (or 27.4% in 1931) comes from the
Asiatic markets, largely silk and rubber. The de-
cline last year in imports from these centers into the
United States was 33.1%, mainly because of the
heavy reduction in the value of shipments of bath
silk and rubber.
An analysis of our foreign trade statement for the

year just closed shows wherein the losses have been
the most severe. For both exports and imports of
merchandise, lower prices last year, as compared
with the preceding year, contributed most heavily
to the decline. There are 15 different classes in our
list of exports, constituting nearly one-half of the total
value of our exports in 1931, for which quantities are
also given for the last two years. These 15 classes
embrace some of the more important divisions of our
export trade. Among them are cotton, refined oils,
tobacco, iron and steel, copper, autos, saw mill prod-
ucts, packing-house products, flour and wheat. Of -
these 15 divisions the total value shows a decline
last year from the preceding year of 40.8%. Four-
teen out of the 15 divisions report a reduction in
value ranging from 23.6% for tobacco to 54.5% for
iron and steel products.
As to quantity, 13 of the 15 classifications show

smaller exports last year than in 1930. For only
two of the 13 referred to above was the reduction
in quantity in excess of 40%, while for the other 11
sections the decline ranged between 8.5% for wheat
to 36.9% for barley and malt. Furthermore, there
are two classifications for which the quantity ex-
ported in 1931 was in excess of that for 1930.
The most important of all showing an increase

was that of cotton, for which export shipments last
year were 5.5% larger in bales than for 1931—for
value there was a decline of 34.5%. Other important
products show to what extent the value in export
shipments, because of the lower prices, unfavorably
affected the foreign trade returns. For tobacco the
decline in quantity was 9.5%, but 23.6% in value.
For refined oils there was a reduction of 25.5% in
quantity and 47.0% in value. For copper the reduc-
tion in quantity and value was, respectively, 25.9%
and 48.0%; cotton cloth, 11.8% and 30.4%; lard,
11.8% and 30.7%; flour, 26.1% and 50.3%, and
wheat, 8.5% and 43.5%. The spread for iron and
steel, automobiles and trucks, coal, packing-house
products was not so wide, although the loss was
heavy.
In other divisions where the quantities cannot be

given, the decline in value was also large. Out of 12
separate and important classifications there are
eight where the loss in value of exports averages
above 30%, one covering agricultural implements
being as high as 50.4%. The 12 others referred to
above include auto accessories, industrial machinery,
office appliances, rubber manufacturing (largely
tires), leather and furs. For fruits and nuts the
value of exports last year was only 1.4% below that
of 1930.
In the table below exports for the past two years

are separated by leading classifications. In part,
the quantity is shown, and for the remainder only
the value is given. The figures throughout are in

thousands (000 being omitted) :
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EXPORTS.
[In thousands throughout--000 omitted]

--Quantity--
1931. 1930.

Iron and steel, tons  967 1,976
Copper, lbs 557,874 753,294
Automobiles and trucks, No- 131 238
Sawmill products, M ft  1.646 2.268
Coal. tons  13,088 17,351
Refined oils. bbls  91,009 122.167
Cotton, bales  6,953 6.591
Cotton cloth, sq. yd s 366.960 416,285
Tobacco. unmanufac'd, lbs_524.456 579,704
Packing house products, 168.300,635 436,784
Lard, lbs 578.206 656.018
Flour. bbls  9,654 13,060
011 and C. meal, tons  407 228
Barley and malt, tons  8.543 11,959
Wheat, bush  80.311 87.774
Total 

Automobile accessories 
Machinery-Industrial 

Electrical 
Agricultural 

Office appliances 
Paper and manufactures 
Rubber manufactures 
Leather and manufactures
Furs and manufactures 
Chemical 
Naval stores and gums 
Fruits and nuts 
All other 

Total exports

In much the same way the statement for merchan-
dise imports is prepared. There are five classifica-
tions in the list of imports which take precedence
to all others. In the aggregate the value of these
five products is one-third the total value of all mer-
chandise imports in 1931. For three of the five
products the quantity shipped into this country in
1931 was in excess of that for 1930, while for all five
there was a decline in the value. Coffee showed a
gain of 8.9% in quantity last year over 1930, but a
reduction of 16.5% in value; silk, 13.7% increase
in quantity compared with a reduction of 20.7% in
value, and crude rubber an increase of 3.1% com-
pared with a loss in value of 47.5%. The other two
products include raw sugar and newsprint, for which
the decline last year was, respectively, 9.1% and
13.0% for sugar and 9.3% and 14.9% for newsprint.
There are 14 other separate classes. For two of

these 14, the quantity exported in 1931 was larger
than in 1930, tobacco and oil seeds. For only five
of the remaining 12 there was a decline in quantity
in excess of 20%. Eleven of the 14 divisions herein
referred to show losses in the value of imports last
year in excess of 30%, and for several of them the
shrinkage exceeds 45% or 50%. The heavy declines
include crude oils, hides and skins, copper, tin, bur-
laps and meat products. The total value for all im-
ports, for which quantities are given last year, was
60% of the total merchandise imports for that year.

Other items of imports for which the reduction in
value last year was very heavy include leather and
leather goods, cotton and cotton goods, machinery,
and iron and steel. In addition, the loss, which was
not so large, covers chemicals, flax, hemp, and furs.
A separate statement is given below for all im-

ports, arranged on the same plan as that for exports:

Per  
Cent.
-51.1

Mlle--

$63,200

Per
30 C

$138,900-54.5
-25.9 54,748 105.342 ---48.0
-44.9 75,108 161.835 -53.6
-27.1 44,797 78.255 -42.7
-24.6 64.542 89.762 --28.1
-25.6 232,294 438,195 ---17.0
+5.5 325,593 496,798 --34.5

-11.8 35.784 51,384 --30.4
-9.5 110,778 145.069 --23.6
-31.2 38.963 71.483 --46.9
-11.8 51.998 75,065 --30.7
-26.1 34,460 69.401 --50.3
+78.5 11,181 9.706 +15.2
-36.9 6.043 9.062 --33.3
-8.5 49.771 88.093 ---43.5

$1,199,260 $2,028.350 -40.8
68.727 109.132 -37.0
142.150 225,637 -37.0
85.080 118,256 -28.1
57,403 115,809 -50.4
24,982 42,218 -40.8
22,420 30.303 -26.0
36,710 58,906 -37.7
32.624 47,998 -32.0
19,322 27,447 -29.6

100.133 127.855 -21.7
14,304 22,698 -37.0

108.191 109,671 -1.4
512.417 778.901 -34.3

  $2,4:43.723 $3.843,181 -36.7

IMPORTS.
tin thousands throughout-000 omitted]
-Quantity---..

1931. 1930.
Coffee, lbs 1  741.536 1,599.317
Sugar. lbs 6350,659 6,989,319
Silk, lbs  83.853 73,733
Rubber, lbs 1  124.003 1.089.830
Newsprint, lbs 4.133.812 4.559.303
Wood pulp. tons  1,425 1,634
Crude oil, bbls  47.250 62.129
Refined oil, bbls  38,702 43,381
Fertilizer, tons  1,430 1,765
Hides and skins, lbs  271,738 399,911
Copper, lbs  585,592 817,15
Vegetable oils 6: fats, lbs.. 901,000 1,017,000
Tobacco, unmanuf., lbs. 74,452 71,543
Tin (piits. :to.). Ito  147,984 180,844
Oilseeds, lbs 1  569,000 1.506.000
Burlap, lbs  430.896 598,157
Wool and mohair, lbs  158,385 163,734
Meat products, lbs  47,145 94,261
Fish, lbs  278,803 346,705

Total ---------------------------------------
Leather and manufactures 
Furs and manufactures 
Cotton and Manufactures 
Flax and hemp 
Machinery and vehicles 
Chemicals 
Iron and steel 
Other imports 

Total imports 

Per
Cent,
+8.9
-9.1
+13.7
+3.1
--9.3
--12.2
--23.9
--10.5
-19.0
-32.1

-11.4
+4.0

-18.2
+4.2

-28.0
-2.7
-49.9
--19.6

Value--
1931, 1930.
$174,904 $209,472
112.689 129.538
191.290 262,813
73.803 140,642

112.170 131,800
75.193 106.922
39,221 64.872
52,149 78.739
44,733 59,151
50,302 92,268
48.745 104,616
51,631 79,045
37,088 40.921
36,724 60,234
32.665 54,845
28.733 54,300
22.372 37,092
12,286 25.743
28.308 35,471

Per
Cent.
-16 5
-13.0
-20.7
-47.5
--14.9
--29.7
--39.5
--33.8
-24.2
--45.5
--53.4
-35.0
-9.4
-39.0
-404
-47.1
-39.7
--52.3
--20.2

$1,225.006
32,702
55,862
44,935
29,798
16,724
38.005
32.835

613.881

$1.768,484
54,898
68.686
68,380
36.594
30,484
52.919
50,438
930.025

-30.7
--40.1
--18.7
--34.3
--18.6
--45.1
--28.2
--34.9
-34.0

$2.089,748 $33,060,908 -31.7

Gold exports last year of $466,794,000 were, with
one exception (the year 1928), the largest on record,
and fully 85% of the total shipments of gold from
this country in 1931 was in the single month of Octo-
ber last. Gold imports last year were also very
large, amounting to $612,119,000, but there have been
two years, one since the close of the late war and
the other during the war, in which that amount was
exceeded. The net result was an excess value of gold
imports for the year amounting to $145,325,000. In
1930 gold imports also exceeded exports, the amount
being $280,087,000. For the 10 years 1922 to 1931,
inclusive, imports have been in excess of exports in
eight of those years, and for most of this period the
total has been very heavy. In the table we now give
the gold and silver movement is shown for a long
series of years, with the net amount for each:

Year
endtno
Dec.

GOLD. SILVER.

Exports. Imports.
Excess ofExcess

Exports (-I-) , Exports. Imports. l 
of

Exports (4-) or
31. Imports(-). Imports(_).

$ $ $ $ $ $
1902 - 36,030,591 44,193,317 -8,162,726 49,272,954 26,402.935 +22.870.018
1903. 44,346.834 65,267.696 -20.920,862 40,610.342 23,874,508 +16,635,834
1904 .121,211.827 84.803.234 +36,408,593 50,135,245 26,087.042 +24.048.203
1905 _ 46,794,467 50,293,406 -3.498.938 57.513.102 35.939,135 +21,573,967
1906 - 46,709,158155,579.380-108,870,222 60.597,091 44.227.84 +16.729.250
1907 - 55,215,681143,398.072 -88.12 ,391 61,625,866 45,912,350 +15,713.506
1908 _ 81.215,456 50,276.293 +30,939,163

1
51,837,671 42.224.130 +9.613.541

1909 .132,880,821 44.086.966 +88.793.855 57.592.309 46,187.702 +11.404,607
1910. 58,774.822 59,222,5181 -447,696 57.360.973 45.878.168 +11.482.895
1911 _ 37,183,074„ -20,262,110 65,664.646 43,746.57 +21.918.075
1912 - 47.424.842 66.548.772 -19,123,930 71,961,755 48,401,08 +23,560.669
1913 .91,608,610 63.704.832+28.093,778 62,776.631 35,867.819 +26.908,812
1914 .222.616.156 57.387,741 +165,228,415 51,603.060 25,959.187 +25,643.873
1915. 31.425,918451,954.590,-420,528.672 53,598.884 34.483.954 +19.114,930
1916 - 155,792,927685,990,2341_ -530,197,307 70,595,037 32,263.289 + 89.331.743
1917 .371,883.884552.454.3741-180.570,490 84,130,876 53.340,477 + 30.790.399
1918 .41,069,818 62,042.748 -20,972,930252.846,464 71,375,699 +181.470,765
1919 .368.185,248 76.534,046, +291.651.202239.021.05189,410.018 +149,611.033
1920.322.091,208417.068,273, -94.977.965113.616,22 88.060.041+25.556.188
1921 - 23.891.377691,248.2971--667,356,920 51.575,399 63,242.671 -11.667.273
1922. 36.874,894275.169.785,-238,294.8911 81.897.286 70,806.653 -7,999.367
1923 . 28,643,4171322,715,812,-294,072,395 72,468,78 74.453.530 -1.984.741
1924 _ 61,648,313319,720,918 -258,072,005 109,891,033 73.944,902 +35.948.131
1925.262,639,790128.273.172: + 134,366,618 99,127,585 64.595.418 +34.532.167
1926 _ 115,707,815213,504.020' -97.796,205 92,257,564 69,595,936 +22.661.528
1927 .201.455,100207.535.1951 -6.080.095 75,624.780 55.073.917 +20,550.863
1928 .560.760,000 168.887.000+391,873,000 87,382.000 68,117.00' +19.265.000
1929 _ 116,583,000291,649 .000,-175,066,000 83.407.000 63,940,000 + 19.467.000
1930.115,967.0001396,054,0001-280.087,0001 54,157,000 42,761.000 +11,396.000
1931 -466,794.000612,119,000 -145,325.000 26,485.000 28,664.000 --2.179.000

The net movement on all accounts of our foreign
trade for the year 1931, including, in addition to
merchandise, both gold and silver, was very much
smaller than it has been for many years. It re-
mained, however, on the export side. Net imports
of both gold and silver for the year just closed, while
they were not large, naturally counterbalanced, to
some extent, the excess movement of merchandise
exports, which in itself was very much smaller than
it has been for at least 16 years. In the following
table we indicate the balance under each of the dif-
ferent heads, as well as the final balance for each of
the last five years:
TRADE BALANCES FOR CALENDAR YEARS FOR MERCHANDISE.

GOLD AND SILVER COMBINED.

Excess of- 1931. 1930. 1929. 1928. 1927:

$ $ $ $ $
Mdse. exp. 333.975.000 782,273,000 841,634,000 1,036,912,040 880,632.909
Silver exp. 2,179,000 611,396,000 619,467.000 519,265.000 520.550,863

Total -- 331,796.000 793,669,000 861,101,000 1.056,177,040 701.183.772
Gold imp-- 5145,325.000 280,087,000 175,066,000 6391,873.000 6.080,995

Net exp. 186.471.000 513.582.000 Rsa.nafi.non 1.448.n30.04n IICIA IIII1 R77

S Net exports.

"Why Cities Default"-A New Development
in Municipal Financing.

Address by GAYLORD 0. OIIMMIN, of Municipal Securities Service,
Boston, Mass., before the Eastern Regional Savings Conference,

American Bankers Association.

Municipal securities have long been regarded as the sound-
est backlog, after governments, of investment programs.
For more than a generation, defaults in principal or interest
payments were practically unknown. They were all assumed
to be good; some of course were assumed to be better than
others. Investors selected them on their own impression of
the particular community, and by the use of certain yard-
sticks such as the ratio of the net debt to assessed value, per
capita debt, and other simple standards. These seemed
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satisfactory as long as no disturbing features developed.
It was the general impression that municipal bonds "pay-
able from unlimited ad valorem taxes" could not get into

difficulties as long as their respective communities con-

tinued to function and have their being. A good many

investors felt that their bonds were secured by "all the tax-

able property" of the community, and that in case of default

this property cOuld be seized and sold to satisfy the debt.

In 1926 the first awakening came. Florida had developed

a hectic land boom that resulted in an insistent demand for

improvements which were financed by means of bonds issued

by cities, counties, school districts, &c. The public debt of

the Florida communities grew by leaps and bounds and their

securities found ready markets throughout the country.

Then, as was inevitable, the land boom broke and the over-

bonded communities found themselves in trouble. Land

values disappeared. There seemed to be no real estate

market at any price. Taxes were not paid and collections

could not be enforced. For as a practical matter, it was soon

discovered that while you could sell the property there were

no buyers for tax titles so that the communities accumulated

legal tax titles but no money.

As a result, the several communities in the State began

having trouble in meeting the principal and interest payments

on their excessive debts. Defaults occurred. Taxpayers in

those localities where it appeared that the burden of public
debt would result in practical confiscation of their property,

tried to repudiate their obligations. Financial chaos was
the result.
The defaults and the difficulties incurred in making any

practical arrangements for eventual payment gave a severe
shock to investors in municipal bonds, but they consoled
themselves with the thought that those Florida troubles
were wholly due to the land boom. They failed to see that
they were continuing to measure other municipal debts with
yard-sticks that had measured the Florida situation im-
properly and that the same yard-sticks might be giving them
false measures elsewhere. Florida was regarded as a special
ease with no important lessons applying to the general
situation.
Then other defaults occurred. Cisco, Texas, came into

the limelight and this was hardly a special case. But it was
far away from investment centres and made little impression.

Cohoes, New York, given a high investment rating, de-
faulted, however. Though close at hand, there were ele-
ments in the situation which would have been discovered
if precautions ordinarily used by investors had been applied

to the particular issue that got the community into trouble.

Fall River, Massachusetts, defaulted in November 1930 and

gave the real shock. Although it was generally known among

investors that this city was declining in population, that its

principal industry was far from prosperous, that there were

some disputes over valuations with its cotton mills, and that

the city was having some trouble in collecting taxes, the

default was a genuine surprise. The laws of Massachusetts

in regard to the size, character, term and provisions for the

payment of the public debt, were known to be excellent.
The debt statement of the city was good, the ratio of net debt
to assessed value being below 5.5%. In spite of all this
the city defaulted on several million dollars worth of short
term notes and had to be completely refinanced and prac-
tically placed in the hands of a receiver.
During the past year there have been a number of addi-

tional municipal defaults and a great deal of publicity has
been given to the financial troubles of both States and cities
which have not actually defaulted.
The ordinary yard-sticks in use by investors failed to pre-

dict the difficulties that developed. In many cases the
figures used in judging the soundness of municipal securities
indicated that conditions were excellent in communities which
actually were insolvent. Quite evidently the methods of
measurement in general use were deficient. Results had
proved that they were not reliable as standards, that they
did not disclose the true financial position of the municipali-
ties under consideration. Clearly, new standards were
needed.
One way of approaching the matter of formulating ade-

quate standards and tests of municipal conditions is by
analysis of the causes which got cities into financial diffi-
culties.

A critical study of such defaults and difficulties that have
developed during the past few years shows that the causes
were many and that in some instances several factors com-
bined to cause the trouble. Many of the causes were ones
that were never, even directly, taken into account by the
investing public.
In general, municipalities are financed on the basis of

providing revenue for one year's expense. Theoretically,
financial resources are provided to cover the expense. If
the expenditures exceed those estimated or if insufficient
revenues are provided, the stage is set for trouble.
At the present time there are at least three States in finan-

cial difficulties because insufficient revenues have been
provided to care for appropriations. To speak baldly, it
appears that their appropriating bodies authorized expendi-
tures without reference to the resources or revenues pro-
vided. One large city is in difficulties because in order to
keep the tax rate low, revenues were overestimated and
insufficient appropriations were made for certain perfectly
definite items of expense. The result is unpaid employees,
pages of unfavorable newspaper publicity, and extreme
difficulty in financing. Furthermore, in this year of depres-
sion this city is faced not only with the necessity of providing
for the deficit accumulated up to date, but with the need of
drastically reducing its current expenses to bring its expendi-
tures within the limits of its resources, or of materially in-
creasing an already high tax rate. It is interesting to note
that this falsely balanced budget has existed for at least
eight years, and that the accumulated results made them-
selves felt only when the investing pnblic learned of the
condition for the first time in 1931 as a req,ilt of publicity. •
Many cities carry uncollected revenues as assets long after

such revenues have become uneollectible. That is, they
have not written off or otherwise provided for "bad accounts"
against which they have either authorized expenditures or
issued securities. This has happened in spite of apparently
airtight State laws that insist that any deficits of this char-
acter existing at the close of a fiscal year be levied for in
the taxes of the current year. In some cases ingenuity
worthy of a better cause has been shown by public officers
in circumventing the clear intent of such laws.
There have been several instances where assessed values

have been placed too high, taxes levied, sometimes collected
and spent whether collected or not, and when a court then
orders refunds or rebates, as the case may be, the com-
munity is faced with the necessity of covering the amounts
already spent out of later tax levies. This was an important
contributing cause in Fall River, but that city does not
afford the only example by any means.
A rather curious method of developing an operating deficit

was found a few years ago in a certain city. Their practice
had been to continue the balances of appropriations indefin-
itely after the close of the fiscal year in which they were /
made whether they were backed by cash or not. The
authorities had failed to realize that appropriations were
authority to spend and were not money. As a result, the
officials were annually surprised by a deficit at the end of
the year although revenues had been up to expectations and
the current year appropriations had not been exceeded. A
little investigation showed $531,000 of appropriation balances
from previous years still carried on the books that were
authorized to be spent by the several departments but was
not covered by cash or even uncollected revenue. Expendi-
tures were continually being made from those "paper"
balances with deficits as the result.

Financial misdeeds of the types just detailed result in
"operating deficits," that is, situations where the munici-
pality has not enough quick assets to cover current liabilities.
If the municipality was a private business it would be deemed
insolvent and placed in the hands of a receiver. Operating
deficits when not provided for in the next budget and allowed
to accumulate may result in defaults on tax anticipation
loans, unpaid salaries, or at the best in a funding operation.
If allowed to accumulate too long and to become too large
before corrective measures are applied, they may seriously
threaten the soundness of the bonds. Operating deficits of
any size are the most alarming indication of unsound finan-
cial condition and present boundless possibilities for trouble.
On the other hand, if no operating deficit is present, a

municipality may be able to carry the burden of a large
debt without serious difficulty, even if many other conditions
are unsatisfactory.
Although this item of operating deficits is as vital to a

municipality as it is to a private business, it has been gener-
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ally overlooked in judging the soundness of municipal securi-

ties, although judging from our recent experiences it should

be looked upon as the most important single item.

On the other hand, a municipality that has developed an

operating deficit is not a hopeless case by any means. A

deficit may develop because of emergency expenditures, such

as relief expenditures in the present crisis, or by an unex-

pected decrease in revenue. As long as definite provision

is made in the new year to care for it, or, in case the amount
is too large to put in one year's tax levy, if a practical plan
is adopted for liquidating the deficit over a number of years,
it ceases to threaten the solvency of the municipality. Such
corrective measures were applied in the case of Fall River
and are now being worked out for some other cities.

Neither operating expense nor principal and interest of the
debt can be paid unless the revenue provided for covering
such expense is actually collected. This fact has been
generally recognized and considerable attention has been
given during the past year to the record of tax collections.
Such figures are valuable as far as they go but do not

necessarily disclose the real situation. For example, there
are cities in this country where less than half of the revenue
comes from the general property tax—the remainder coming
from miscellaneous sources. Some States levy no direct
property tax. Thus it is evident that there might be cases
where tax collections would be 100% and yet the community
be seriously crippled through poor revenue collections.
Also it is difficult if not impossible to set up truly com-
parative standards of tax collections for a given year due to
different collection dates, penalties for late payment, pro-
visions for enforcing collection, &c. To judge the sufficiency
or insufficiency of revenue collections, these must be com-
pared with the estimates upon which the expenditures were
based. One city, for example, has faced poor economic
conditions for some years past and only 81 to 82% of the
property taxes have been collected, the remainder being
uncollectible. However, this city has based its tax rate on
an estimated collection of only 80%. Although its tax col-
lection record is poor it has collected slightly more than was
estimated. Its condition is sound. On the other hand, the
city that collects 95% and estimates 100% is developing a
cash shortage and an eventual deficit.
When tax collections are considered we are really trying to

discover whether the municipality is collecting cash suffi-
cient to cover its expenditures. Tax collections alone will
not show this. It is necessary to consider the collections
from all sources and compare these with the estimated
revenue upon which the tax levy and expenditures are based.
The Chicago-Cook County situation is an extreme case of

financial difficulties due to inability to collect revenue.
Municipal securities payable from an "unlimited ad

valorem tax on all the taxable property of the community"
have always been considered safe. However, the expe-
rience of the past few years proves that while there may be
no legal limit on taxation there is a very real economic limit,
i.e., a tax may be so high that it cannot be collected and
this depreciates taxable values. Several municipalities have
got into serious difficulties leading to defaults through failure
to recognize this fact.
The Chicago-Cook County difficulty, which was at first

a technical situation, has developed into an economic one
with all the effect of a tax burden beyond the community's
ability to pay.
The past few years are studded with instances of defaults

and other financial difficulties due to the temporary or
permanent loss of public funds in banks that have closed
their doors. Even where proper laws have required pro-
tection of public deposits by surety bonds or collateral,
some trouble has occurred. Some of the protecting bonds
proved to be uncollectible or slow of collection, and some of
the collateral posted was entirely improper for the purpose.
For example, Asheville's deposits were supposed to be pro-
tected, but the collateral actually posted was real estate
paper of doubtful value and of no liquidity. The failure
of a bank, therefore, threw this city into a default. The
Ohio law, according to a recent interpretation by the Attorney
General, although requiring the protection of such funds
permits first mortgages as collateral to protect such deposits.
This is hardly satisfactory because such collateral cannot be
considered as liquid even if of the highest character. Some

cases have been found where the collateral so posted was
fantastic. In one instance part of the collateral consisted

of a $5,000 note of a laundry company "secured" by a
$25,0001note of the same laundry company.

Defaults and financial difficulties of various kinds have
been caused by an excessive public debt. It is interesting
to note that in practically every case where an excessive
bonded debt has caused trouble, it has been the special
assessment general obligation portion that is responsible.
Slow collections of special assessments have made it neces-
sary to pay the principal and interest on these obligations
from general revenue, and general revenue has not been are
to stand the burden. This condition emphasizes the neces-

sity for including such special assessment debt in the general

debt although this is generally excepted by both law and

custom. Almost all of the Florida defaults were traceable

to this portion of the debt.
Utility debt is also usually excepted in computing the

net debt but where this is a general obligation, this practice

is unsound unless the utility is actually self-supporting.

Where the general obligation utility debt is very large as

compared to the general debt, the self-supporting feature

should receive especially careful scrutiny. The Cisco de-

fault was caused by a water department debt that could

not be cared for by departmental revenue.
A contributing factor to some defaults has been the

"overlap" debt; that is, the particular community's share
of special district, county and State debt. Quite evidently
the debt of a single political subdivision taken by itself
may give a very false picture of the real debt burden resting
upon the taxable property. Cases are known where the
combined net debts of a community exceeded the assessed

valuation although the debts of the separate subdivisions

did not appear to be very alarming in size.
It should be noted that the large size of a debt, measured

in any way, does not necessarily indicate a dangerously large

debt burden. For example, there are cities with combined

net debts of between 15 and 20% of the taxable values.

This is carried easily by the communities concerned because

their operating costs are unusually low. Such situations call

attention to the inherent fallacy of figures showing the per-

centage that the debt service bears to the total budget as a
measure of the debt burden. A high ratio is construed as
indicating an undesirable situation. But if some community
cuts its operating expenses—a most desirable move—it
would increase this ratio and be penalized when it should
be rewarded. A high operating cost is a much greater threat
to solvency than is a high debt.
There are phases of municipal debt other than mere size

that have caused serious trouble and are worthy of attention.
Debt incurred for the funding of operating expenses, or for
the refunding of other bonds at maturity, indicate past
operating deficits or insufficient provisions for meeting the
debts upon maturity. Debt incurred to and operating
expenses is not evidenced by any tangible assets or addi-
tion to community values. Debt, either original or refund-
ing, with a term greatly in excess of the reasonable life of the
improvement for which it was incurred—fifty-year bonds
to pay for twenty-year highways—means that these same
improvements will have to be refinanced while the original
issue is still outstanding. The entire bonding resources of
the community might reach the point where they were en-
tirely absorbed simply in maintaining the status quo, leaving
nothing available for the future. At least one instance
could be cited where this actually happened.

Several defaults have occurred due to bond maturities so
arranged that the combined principal and interest payments
on the existing debt show an increase in future years. This
may be caused by undersupported sinking funds or by what
might be called "hybrid" serial bonds-2% due 5 years from
date of issue and 50% payable in the last year. Such situa-
tions can be handled if the community continues to grow in
wealth but may be very serious if the reverse occurs. A
municipality can stand a good deal of financial grief without
jeopardizing the safety of its securities if its future debt
service is progressively decreasing. The most cheering fac-
tor in the Fall River situation was a rapidly decreasing debt
service on its existing bonded debt. Had the reverse been
true, it would have taken a much longer period of time to
rehabilitate the finances of that city.
The decline of economic resources has long been recognized

as a factor threatening the soundness of the bonds of a com-
munity, and this factor has often been the contributing and
sometimes the immediate cause of a default. That the
decline of economic resources does not necessarily threaten
the safety of obligations is illustrated by the case of New
Bedford, which has faced its changed conditions with courage
and intelligence, and has progressively cut operating expense,
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debt, and assessed values, to meet the changed conditions.
As a result, the city to-day is in as sound financial condition
as it was when its industries were most prosperous.
The experiences of the past few years indicate that new

yard-sticks are necessary to measure the desirability of
municipal securities. These yard-sticks must be so devised
that they indicate the presence and degree of such weaknesses
as have been described. The old systems of measurement
will no longer suffice.
In closing I wish to reiterate that a very largo number of

our municipalities have kept themselves in a safe and sound
condition. I have discussed the exceptions simply as horrible
examples.
The quickest and most effective method of inducin munici-

paliti s to correct such bad practices and unsound conditions
as exist, is for the investor to refuse credit until the necessary
corrections are applied. The time to apply corrective effort
is before defaults occur rather than afterwards. The in-
vestor, by insisting that municipal finances be properly
handled, is not only protecting himself for the present but
is insuring that municipal securities will become increas-
ingly sound and attractive in the future. The day has
probably gone forever when any general obligation municipal
bond can be safely bought, put in a strong box, and for-
gotten. Municipal investments must be analyzed and
watched like all other investments. But even when the
worst is said of municipal finances, municipal securities still
maintain their position as the safest investments after the
securities of the Federal Government. Except in rare cases,
defaults in municipal securities are eventually paid in full,
principal and interest. The chances of actual final loss are
remote. Even when a debt must be scaled down, the loss
is far from a total loss. When it is remembered that even
in this time of depression, the great majority of munici-
palities are weathering the storm successfully, the future of
municipal securities looks more promising than it ever did
before-but municipal securities must still be watched.

National Income in 1930 at $71,000,000,000 De-
creased 16.4% as Compared with 1929 Accord-
ing to National Industrial Conference Board.

The total national income for 1930, estimated by the
National Industrial Conference Board at $71,000,000,000 in
terms of actual or current dollars, showed a decrease of
16.4% as compared with 1929. In terms of the 1913 dollar
the decrease was 13.1%. The income per person, of those
having gainful occupations in 1930, was 17.6% less in actual
dollars than it was in 1929, while in terms of the 1913 dollar

It was 14.4% less. The per capita income was also 17.6%
less in actual dollars in 1930 as compared with 1929 and

14.3% less In terms of the 1913 dollar. These figures, show-

ing the results of the first year of the depression, were made

public on Feb. 21 by the National Industrial Conference

Board to supplement the annual statement on national

wealth and income which was issued by the Conference

Board. The Board says:
"By using the 1913 dollar as a base a better understanding

of the changes may be had than can be reached by comparing

the various years in terms of the actual or current dollar.

By the latter comparison no allowance is made for changes

In the cost of living and the purchasing power of the dollar.

"In 1920 the average income of every person in the United

States having a gainful occupation was in actual dollars

$1,778 and in terms of the 1913 dollar $898. In 1930 the

average income of those gainfully occupied was $1,452 in

actual dollars, a decrease of 18.3% as compared with 1920,

while in terms of the 1913 dollar it was $941, or an increase

of 4.8% as compared with 1920.
"In 1920 the total national income, in actual dollars, was

$74,600,000,000, and in 1930 it was $71,000,000,000, a decrease

of 4.6%. In terms of the 1913 dollar the total national

income in 1920 was $37,700,000,000, and in 1930 it was $46,-

100,000,000, an increase of 22.4%.
"Comparison of the changes in the per capita income shows

that in actual dollars the per capita income in 1920 was $700

and in 1930, $578, a decrease of 17.5%. In terms of the 1913

dollar the per capita income in 1920 was $354 and in 1930,

$374, an increase of 5.9%.
"The percentages of increase in total national income for

1929 as compared with 1920 reveal a startling contrast with

the percentages for 1930 as compared with 1920. The total

national income for 1929 in actual dollars was 14.2% higher

than in 1920, and in terms of the 1913 dollar, 40.9% higher."

The Course of the Bond Market.
Another week of moderate strength in the bond market

found the general price level on Friday night at 74.57 for
the 120 domestic issues, as compared to 74.46 one week
earlier. Prices weakened slightly on Tuesday and Wednes.-
day, but there was a substantial rebound on Friday, follow-
ing the announcement that the New York Federal Reserve
rediscount rate had been lowered to 3%. This move,
obviously designed to supplement the anti-deflation purposes
of the Glass-Steagall Bill, was especially stimulating to
Government issues. With new financing of close to a billion
dollars projected by the Treasury within the next month,
the Reserve Board doubtless is endeavoring to strengthen
the Government bond market and thus permit the easier
flotation of new obligations. Informed opinion believes that
either or both bills and Government securities will now be
bought by the Reserve banks.

All classes of bonds participated in the week's price appre-
ciation except the railroads, where the index stood at 71.67
on Friday, against 71.77 seven days previous and 78.55 a
year ago. The gain was largest in the case of the industrials,
and smaller for the foreigns and utilities.
Based upon quality groups, every classification except the

Baa bonds advanced in price. Yield on the lowest-rated
liens rose from 8.63% to 8.74% over the week. This price
decline and yield advance was especially notable among the
second-grade rail bonds.

Average yield for the 120 domestic issues is now 6.71%,
or almost exactly the same as a week ago, and comparing
with 5.17% both a year ago and in the latter part of February
1930.
The usual tables are given below:

MOODY'S BOND PRICES.*

(Based on Average Yields.)

1932
Daffy.

AU
120

Domes-
tic.

120 Domestics by Ratings.

Baa.

120
by

RR.

Domestics
Groups.

Aaa. Aa. A. P. U. Indus.

Feb. 26 
25 
24 
23 
20 
19 
18 
17 
16 
15 
13 
11 
10 
9 

6 
5 
4 
3 
2 
1 

Weekly-
Jan. 29 

22 
15 

Year Ago-
Feb. 25 1931__  
Two Years Ago-

Feb. 22 1930_ _

74.67
74.25
74.25
74.36
74.46
74.46
74.15
73.85
73.65
73.25
73.05
72.16
76.67
71.77

  71.87
72.26
72.65
72.95
73.05
73.15
73.05

72.95
74.36
74.77

93.55

93.55

94.29
93.99
93.85
93.85
93.85
93.70
93.11
92.68
92.53
92.53
92.25
91.67
91.39
91.53
91.67
91.81
91.81
91.96
91.96
92.10
92.25

92.25
93.40
93.70

105.72

00.98

82.02
81.54
81.42
81.42
81.54
81.54
81.42
81.30
80.84
80.37
80.14
79.80
79.91
80.03
79.91
80.37
80.49
80.72
80.72
80.84
80.60

81.07
82.99
82.87

101.14

97.94

72.26
71.96
71.96
72.06
72.06
71.77
71.38
71.19
71.09
70.71
70.62
69.77
6949
69.68
69.86
70.05
70.62
70.62
70.90
70.81
70.62

70.52
72116
73.15

91.96

92.68

57.57
57.50
57.64
57.77
57.98
58.32
57.98
57.70
57.37
56.97
56.77
55.55
54.37
54.43
5461
55.11
55.73
56.32
56.45
56.64
58.45

55.99
57.17
57.30

78.55

83.85

71.67
71.38
71.57
71.57
71.77
71.77
71.67
71.48
71.29
70.81
70.71
69.31
68.31
68.67
69 13
69.59
70.15
70.62
70 90
71.19
70.81

70.71
72.06
72.16

95.03

95.78

79.68
79.34
79.34
79.45
79.45
79.16
79.11
78.66
78.32
77.88
77.77
77.11
76.78
76.67
70.67
76.89
77.44
77.88
77.77
77.77
77.77

77.66
80.14
81.54

95.33

93.26

72.75
72.55
72.36
72.45
72.65
72.45
72.06
71.96
71.57
71.38
71.00
70.62
70.24
70.33
70.24
70.52
70.71
70.81
70.90
70.90
70.90

70.81
71.48
71.19

90.27

91.39
•Note.-These pr ces are computed from average yields on the has% of one Meal'
bond (43( % coupon, maturing In 31 years). and do not purport to show either the
average level or the average movement of actual price quotations. They merely
serve to Illustrate in a more comprehensive way the relative levels and the relative
movement of yield averages, the latter being the truer picture of the bond market.

MOODY'S BOND YIELD AVERAGES.
(Based on Individual closing Prices.
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8.74 7.00 6.24 6.89 12.8225-_ 6.74 5.14 8.75 7.03 6.27 6.91 12.9224-_ 6.74 5.15 8.73 7.01 6.27 6.93 13.0223-- 6.73 5.15 8.71 7.01 6.26 6.92 12.9920-- 6.72 5.15 8.68 6.99 6.26 6.90 12.83
19-- 6.72 5.16 8.63 6.99 6.25 6.92 12.8618._ 6.75 5.20 8.68 7.00 6.29 6.96 12.9017-- 6.78 5.23 8.72 7.02 6.33 6.97 12.9416-- 6.80 5.24 8.77 7.04 6.36 7.01 13.0015-- 6.84 5.24 8.83 7.09 6.40 7.03 13.02
13-- 6.86 5.26 8.86 7.10 6.41 7.07 13.11
11-- 6.95 5.30 9.05 7.25 6.47 7.11 13.23
10_- 7.00 5.32 9.24 7.36 6.50 7.15 13.21
9__ 6.99 5.31 9.23 7.32 8.51 7.14 13.16
8__ 6.98 5.30 9.20 7.27 6.51 7.15 13.10
6.... 6.94 5.29 9.12 7.22 6.49 7.12 13.02
5__ 6.90 5.29 9.02 7.16 6.44 7.10 13.00
4__ 6.87 5.28 8.93 7.11 6.40 7.09 12.94
3__ 6.86 5.28 8.91 7.08 6.41 7.08 12.96
2__ 6.85 5.27 8.88 7.05 6.41 7.08 13.17
I.._ 6.86 5.26 8.91 7.09 6.41 7.08 13.13

Weekly-
Jan. 29.. 6.87 5.26 8.98 7.10 6.42 7.09 13.22

*22._ 8.73 5.18 8.80 6.96 6.20 7.02 13.12
15._ 6.69 5.16 8.78 6.95 6.08 7.05 13.44
8__ 6.94 5.18 9.30 7.38 6.12 7.34 13.85
2_ 7.28 5.26 10.00 7.93 6.23 7.63 15.68

Yr. Ago
Feb.25'31 5.17 4.41 6.34 5.07 5.05 6.40 6.87
2 Yrs.Ago
Feb.22'30 5.17 4.69 5.89 5.02 5.19 5.32 6.43

*Revised.
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The Trust Companies in New York and Elsewhere
Continuing the practice begun by us a long time

ago, we print on subsequent pages our annual com-
parative returns of the trust companies in this city
(Manhattan and Brooklyn boroughs) and also those
in Boston, Philadelphia, Baltimore and St. Louis,
bringing down the figures to the close of 1931. For
this city the figures, as far as the liabilities and
assets of the different companies are concerned, are
those furnished to the Superintendent of Banking at
Albany, under his latest call, namely, Dec. 31 1931.
As has been many times pointed out by us, it was the
practice of the New York State Banking Department
for a quarter of a century or more to require reports
for the closing day of the year, but this was changed
in December 1911 by the then executive head of the
Department, and from that time to 1914 various
dates in December were fixed as the time of the
return, while in December 1915 the last day was
again chosen, but for 1916 the date was dropped back
to Nov. 29, for 1917 to Nov. 14, and for 1918 to Nov.
1; for 1919 the date was fixed at Nov. 12; for 1920,
for 1921, for 1922, for 1923 and for 1924 at Nov. 15;
for 1925 at Nov. 14, and for 1926 and 1927 at Nov. 15.
The Superintendent who inaugurated the departure
evidently contemplated that there should always be
a return for some date in December, though the date
was not to be known 'beforehand. Succeeding in-
cumbents of the office did not feel bound by any
such rule, but in 1928 the Superintendent once more
returned to the old practice and called for figures
for the closing day of the year—Dec. 31 1928—which
practice has been continued in 1929, 1930 and 1931, so
that our latest figures are for Dec. 31 1931.
In one respect the comparisons with the preceding

year differ sharply from those we have been accus-
tomed to see in our previous annual reviews of the
figures. Prior to 1930 growth and expansion were
the distinguishing characteristics of the returns.
Not so for 1930 and 1931. The totals are still of huge
proportions, whether we deal with the figures for
New York City alone or with those for the whole
State. But they nevertheless show a big decrease
from the totals at the end of 1929. For the entire
State, aggregate resources for December 31 1931
stand at $7,854,235,545, which compares with $9,514,-
738,626 on Dec. 31 1930, and with $10,518,317,251 on
Dec. 31 1929, while the deposits Dec. 31 1931 are
$5,886,391,309 as compared with $6,985,593,186 on
Dec. 31 1930 and with $7,897,639,468 on Dec. 31 1929.
This shows a reduction during the two years of,
roughly, 2% billion dollars in the case of aggregate
resources and a loss of $2,011,248,159 in the case
of the deposits. A similar shrinkage appears in the
case of the totals for the Greater New York taken
by itself, thus showing that the contraction is the
result of a falling off in this city, and that, therefore,
it is here where the explanation is to be sought.
Aggregate resources for the trust companies in the
Greater New York are reported at $6,483,343,530
Dec. 31 1931 as against $7,952,929,451 for Dec. 31
1930 and $8,988,691,935 for Dec. 31 1929, showing a
decrease of over 21/2 billion dollars, while the deposits
are given as $4,807,408,326 Dec. 31 1931 as against
$5,708,466,300 Dec. 31 1930 and $6,639,813,028 Dec.
31 1929, the decrease for the two years in this in-
stance being $1,832,404,702.

As qualifying somewhat the significance of this
cumulative shrinkage extending over two successive

years, it is important to note that the falling off in
1930 was owing in large part to special circum-
stances. It happened that the Equitable Trust Co.
of this city was taken over by the Chase National
Bank, disappearing, therefore, from the trust com-
pany class, and the Interstate Trust Co. was in like
manner absorbed by the Chase National Bank. This
happened on May 31 1930.
What an important effect the disappearance of

these two trust companies from the trust company
list had in diminishing the trust company totals will
appear when we say that on Dec. 31 1929 the Equit-
able Trust showed deposits of $765,344,701 and
aggregate resources of $1,013,970,798, while the
Interstate Trust Co. showed $60,081,602 deposits,
with aggregate resources of $85,183,447. The elimi-
nation of these two companies from the list thus
accounted for the whole of the big decrease in the
general totals during 1930. No such qualifying con-
siderations, however, apply to the further great con-
traction that occurred in the trust company totals
in 1931 (though there were numerous trust company
changes in 1931, the same as in all other recent
years), and this additional shrinkage may fairly be
regarded as showing ' 'le trend or course of trust com-
pany operations during the period of great depres-
sion. It should perhaps be added that the Equitable,
Trust Co. still maintains a separate existence, not-
withstanding its business has all been transferred to
the Chase National Bank, and it actually does still
appear in the trust company list, though holding
merely certain stock and bond investments and bonds
and mortgages, with total resources of only
$4,883,234 on Dec. 31 1931.
We wish again to caution against considering

these trust companies as being made up of institu-
tions doing an exclusively trust business. And the
remark applies with reference to the changes in the
amounts from year to year, or even the changes
between one return and the next succeeding one, or
one immediately preceding. As we have so fre-
quently pointed out, mergers and consolidations
have for a long time been the order of the day among
the trust companies in this city, and such mergers
and consolidations have involved not alone the taking
over of one trust company by another. More fre-
quently they have meant the absorption by a trust
company of a National or State bank, and in these
instances, which of late years have been very com-
mon, the mercantile business of the absorbed bank
has of course been continued by the consolidated
institution, even though now it be carried on in the
name of a trust company. As a matter of fact, in
the case of some consolidated institutions, of which
the Irving Trust Co. of this city is a notable illus-
tration, so many mercantile banks have been taken
over in the process of bank absorptions that the
operations of the enlarged institution may be said
to consist to a predominant extent of that of an
ordinary bank of loan and discount, rather than of
the class of business which of old was associated
with the name of a trust company.
On occasion it happens, as in the case of the Chase

National during 1930, that a bank, National or
State, will take over a trust company and the trust
company will then disappear from the list, though
cases of that kind are no longer frequent and usually
involve small trust companies of minor consequence.
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There have been instances even of the shifting of
trust companies—and not minor ones at that—from
the trust company designation to the National bank
category and then back again to the trust company
division, at least as far as charter organization is
concerned, though obviously the selection of the form
of organization does not alter the character of the
business. The Irving Trust Co. again comes up
as a case in point.
All this makes it difficult to interpret the changes

from year to year, or when there is steady expansion
to accept such expansion as a measure of the growth
of the pure trust company, operating within dis-
tinctly trust company lines. Palpably enough, the
increase just as likely may have occurred in the
ordinary mercantile banking business or have fol-
lowed from the taking over of business of that kind
through merger and absorption.
Of course during 1930 there were other trust com-

pany mergers besides the Equitable and the Inter-
state, the effect of some of which was to diminish
the trust company totals and of others to increase
these totals, and of still others to make no change
at all, since it involved a combination of one trust
company with another. During 1931 there were also
the usual number of changes in the trust company
List, but these were of much less consequence than in
most other years.
Among the changes during 1931 may be mentioned

the disappearance from the list of the American Ex-
press Bank & Trust Co. This was merged with the
Chase National Bank and its affiliates on Dec. 19
1931. The American Express Bank & Trust Co. in
its return to the State Banking Department for Sept.
30 1931 showed. $10,000,000 capital and $5,531,698
surplus and profits, with $25,032,848 deposits.
Quite a few trust institutions also disappeared from
the list because of failure. One of these was the
Bank of Europe Trust Co., which was taken over
by the State Banking Department on Aug. 28 1931;
this company in its return for June 30 1931 showed
$1,000,000 capital, $585,708 surplus and profits, and
$12,708,919 deposits. Another failure was that of
the Federation Bank & Trust Co., which the Banking
Department took over on Oct. 30 1931. The Sept. 30
statement for this company showed $750,000 capital,
$1,226,622 surplus and profits, and $13,339,206 de-
posits. The International-Madison Bank & Trust Co.
is still another trust institution which became em-
barrassed and passed into the hands of the State
Banking Department. This happened on Aug. 5
1931. The company in its June 30 1931 return
showed $1,750,000 capital, $1,607,232 surplus and
profits, and $7,761,863 deposits. The Times Square
Trust Co. was also overtaken by insolvency and no
longer appears in the trust company list. This also
happened on Aug. 5 1931. That company in its
June 30 statement showed $1,000,000 capital,
$576,353 surplus and profits, with $1,882,405 de-
posits. In Kings County the Globe Bank & Trust Co.
of Brooklyn passed into the hands of the State Bank-
ing Department on Aug. 22 1931. Its June 30 1931
statement showed $1,525,000 capital, $536,748 sur-
plus and profits, and $7,426,270 deposits.
On the other side of the account, at least two

banks in the Greater New York were merged with
trust company institutions, and thereby served to
swell the trust company totals. Two other trust
companies no longer appear as separate institutions
because they were merged with and now form part

of other trust companies. The Industrial National
Bank was acquired by the Continental Bank & Trust
Co. on Dec. 21 1931, with no change in the capital
structure of the latter; earlier in the year, that is, on
Sept. 11 1931, the Continental Bank & Trust Co.
reduced its capital from $6,000,000 to $4,000,000.
The Industrial National Bank, in its return for
Sept. 29 1931, showed $1,500,000 capital, $692,100
surplus and profits, and $5,305,000 deposits. In
Kings County the Brooklyn National Bank was taken
over on Aug. 25 1931 by the Manufacturers' Trust
Co., which latter assumed all of the liabilities of the
Brooklyn National to the depositors, stockholders
receiving the value realized from the sale of the assets
turned over to the Manufacturers' Trust after pay-
ment of all liabilities; in Its return for June 30 1931
the Brooklyn National reported $1,500,000 capital,
$1,614,900 surplus and profits, and $6,213,800 of de-
posits. The Seward National Bank & Trust Co.,
which in its March 25 1931 return showed $2,000,000
capital, $1,147,800 surplus and profits, and
$4,434,700 of deposits, was on May 5 1931 converted
into the Seward Ba'nk of New York, and on May 23
1931 the latter was merged into the Bank of Man-
hattan Trust Co. Parenthetically, it may be re-
marked here that in April 1931 the Manhattan Co.
acquired a dominant interest in the Corning Trust
Co. and the Northside State Bank, both of Corning,
New York. The Straus National Bank & Trust Co.
was on Sept. 15 1931 merged into the Continental
Bank & Trust Co. The Straus National in its return
for June 30 1931 showed $2,000,000 capital, $574,900
surplus and profits, and $12,021,000 deposits.
The Chelsea Bank & Trust Co., which did not

appear in the trust company statement for the close
of 1930 because it had failed on Dec. 23 1930, reap-
peared in the trust company statement for 1931, after
it was reorganized on June 4 1931 and began busi-
ness under the title of the Mercantile Bank & Trust
Co. Under its new name in its return for Dec. 31
1931 the reorganized company showed capital of
$900,000, surplus and profits of $604,268, and de-
posits of $5,929,872. Among other changes during
1931 the Bank of Sicily Trust Co. on Oct. 7 1931
increased its capital from $1,500,000 to $1,600,000,
and the Fiduciary Trust Co. on April 27 1931 in-
creased its capital from $500,000 to $1,000,000.
A few further changes have occurred in 1932 thus

far, but of course do not form part of the 1931 results.
Chief among these is the merger of the Chatham
Phenix National Bank & Trust Co. as of Feb. 9 1932
into the Manufacturers' Trust Co. under the title of
the latter.

Outside of the Greater New York, in the remainder
of the State, five trust companies no longer appear
in the trust company list because of their failure
during 1931. The Citizens' Trust Co. of Bingham-
ton, N. Y., was closed by the State Banking Depart-
ment on Sept. 29 1931; its statement for June 30
1931 showed a capital of $250,000, surplus and
profits of $148,957, with deposits of $2,163,869. The
Ontario County Trust Co. of Canandaigua, N. Y.,
failed on Oct. 6 1931; on June 30 1931 it reported
capital of $300,000 and surplus and profits of
$171,205, with deposits of $4,085,784. The Long
Beach Trust Co. of Long Beach, N. Y., failed on Dec.
5 1931; this company in its Sept. 30 1931 statement
showed capital of $375,000, with surplus and profits
of $190,729, and deposits of $1,288,986. The Com-
munity Trust Co. of Middleport, Niagara County,
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was closed on Dec. 14 1931; in its Sept. 30 1931 state-

ment it reported capital of $100,000, surplus and

profits of $46,586, and deposits of $472,000. The

Capitol Trust Co. of Schenectady, N. Y., closed its

doors on Sept. 21 1931; in its June 30 1931 statement

this company reported $300,000 capital, $130,050 sur-

plus and profits, and $2,346,649 deposits.

Among mergers outside the Greater New York the

Easthampton National Bank of Easthampton, N. Y.,

was on June 1 1931 merged into the Osborne Trust

Co., also of Easthampton, and the First National of

Great Neck, L. L, was on Oct. 31 1931 merged into

the Great Neck Trust Co., under the title of the lat-

ter. The capital of the Great Neck Trust Co. was

increased as of Oct. 31 1931 from $200,000 to $225,000.

The Commercial Trust Co. of Buffalo, N. Y., was

taken over by the Marine Trust Co. of Buffalo on

Jan. 23 1931, the latter agreeing to the payment in

full of the deposits of the former company. The

North Avenue Bank & Trust Co. of New Rochelle,

N. Y., was purchased by the New Rochelle Trust Co.

on July 27 1931 and became a branch of the New

Rochelle Trust Co. In Utica, N. Y., consolidation

occurred of the Citizens' Trust Co., the Utica Trust &

Deposit Co., and the First Bank & Trust Co. under

the title of the First Citizens' Bank & Trust Co.,

effective in November 1931.
As to the capital increases or decreases in New

York State, outside the Greater New York, these
are shown in the tables which follow:
CAPITAL INCREASES IN NEW YORK STATE OUTSIDE GREATER

NEW YORK.

Name. Date.
014

Capital.
New

Capital.
Amount of
Increase.

Binghamton— $ $ $
Peoples Trust Co Sept. 30 1931 500.000 750.000 250,000

East Ilamplon—
Osborne Trust Co June 1 1931 200,000 350,000 150,000

Fulton--
Oswego County Trust Co Sept. 30 1931 100.000 180,000 00,000

Great Neck—
Great Neck Trust Co Oct. 31 1931 200.000 225 000 25000

CAPITAL DECREASES IN NEW YORK STATE OUTSIDE GREATER
NEW YORK.

Old New Amount of
Name. Dale. Capital, Capital. Decrease.

Long Beach—
Long Beach Trust Co Mar. 25 1931 500.000 375,000 125.000

NEW YORK STATE.
Change of Title.

Peoples' Trust Co. of Binghamton, N. Y. (member of the Marine Midland Group)
changed Its name to the Marine Midland Trust Co. of Binghamton, effective as of
Sept. 30 1931.

In 1932, thus far, there have been a few other
changes in the trust companies outside of the Greater
New York, which may be mentioned here in passing,
even though they do not affect any of the results for
the close of 1931. On Jan. 9 1932 the Ontario County
Trust Co. of Canandaigua, N. Y., which was closed on
Oct. 6 1931, reopened for business. The Bank of
Rockville Centre Trust Co. of Rockville Centre, L. I.,
on Jan. 7 1932 assumed the assets and liabilities of
the First National Bank of Rockville Centre with
the co-operation of the Nassau County Clearing
House. On Jan. 15 1932 the State Banking Depart-
ment took over the business and property of the
Massena Banking & Trust Co. of Massena, N. Y.; in
its statement for Dec. 31 1931 this company reported
capital of $150,000, surplus and profits of $67,707,
and deposits of $1,214,057. On Jan. 20 1932 the First
National Bank of Glens Falls, N. Y., acquired the
assets of the Glens Falls Trust Co., which on Dec. 31
1931 showed capital of $100,000, surplus and profits

of $281,998, and deposits of $1,637,018.

The capital of the trust companies had been
steadily increasing in all recent years up to 1930,

when the Equitable Trust Co. and the Interstate

Trust Co. dropped out, with the effect of heavily

reducing the total. For the Greater New York the
total stood at $104,700,000 on Nov. 12 1919; $116,-
983,300 Nov. 15 1920; $125,500,000 Nov. 15 1921;
$127,600,000 Nov.151922;$159,000,000 Nov. 151923;
$163,000,000 Nov.151924;$169,500,000 Nov. 141925;
$193,050,000 Nov.151926;$224,700,000 Nov. 151927;

$266,830,000 Dec.311928;$437,688,700 Dec. 311929,

with a drop to $389,900,000 on Dec. 31 1930 and to

$367,825,000 Dec. 31 1931.

A better measure of the changes in the operations of the

trust companies is afforded by the totals of the deposits,

but as a matter of fact all comparisons for 1930 were dis-

turbed by the disappearance of the Equitable Trust Co.

from the list. As already noted the amount of this item for

the Greater New York, for Dec. 31 1930, was $5,708,466,300;

for Dec. 31 1931 the amount is down to $4,807,408,326;

this compares with $6,639,813,028 Dec. 31 1929, but with

$5,037,683,910 Dec. 31 1928. For Nov. 15 1927 the figure was

$3,809,385,206 and for Nov. 15 1926 $3,090,619,710. On the

other hand, in the year ending Nov. 14 1925 the deposits

showed an actual falling off in amount of $63,170,251, though

the elimination of the Metropolitan Trust Co. from the list

at that time was responsible for $48,803,080 of that loss.

As pointed out in previous reviews, in 1920 and 1921 the

trust companies, like the mercantile banks, had their

deposits drawn down under the influence of business depres-

sion, credit restriction and price deflation. On the other

hand, in 1922, 1923 and 1924 the trust companies, no less

than the banks, enjoyed renewed growth in their deposits

with the return to normal conditions. And, as a matter of
fact, the fluctuations in the items referred to in the case of

the trust companies always correspond quite closely with

the fluctuations in the same items in the case of the banks.

The business of the two classes of institutions is becoming

more or less similar, at least in this city. In addition the

deposits have grown by reason of the absorption of so many

large banks, this movement having been particularly note-

worthy in 1929 as noted by us at the time. In other recent

years, however, there have also been important amalgama-

tions of trust companies with banks, and in such instances

the consolidated institution of course has continued both the

former mercantile business and the trust company work. In

some of these amalgamations the result has been, as ex-

plained above, to transfer a bank to the trust company list,

the charter of the bank being surrendered and the charter of

the trust company retained, while in other cases, the effect
has been to transfer a trust company to the bank group, the
charter of the trust company being given up. The truth is,
as a consequence of such combinations there was so much

shifting from the trust company list to the bank group, and

vice versa, in these earlier periods, that comparisons be-

tween one date and another over a series of years were con-

siderably disturbed.
For the Greater New York aggregate deposits between

Nov. 12 1919 and Nov. 15 1921 fell from $2,443,087,071 to

$2.001,080,342. By Nov. 15 1922 the amount was back to

$2,208,982,617; for Nov. 15 1923 it was up to $2,486,238,620,

or larger than before; by Nov. 15 1924 it had risen to $3,031,-

376,388, but by Nov. 14 1925 had dropped somewhat lower to

$2,968,206,137; on Nov. 15 1926 it moved up to $3,090.619,710,

for Nov. 15 1927 it rose to $3,809,385,206, the exceptional

extent of the increase being due to the taking over of exten-

sive amounts of banking business through mergers, while

for Dec. 31 1928, the total was $5,037,683,910 and for Dec.

31 1929 was up to $6,639,813,028, but now for Dec. 31 1930 is

back to $5,708,466,300 and for Dec. 31 1931, is down to $4,-

807,408,326.
For the whole State the deposits of the trust companies,

after having fallen from $2,885,355,813 Nov. 12 1919 to
$2,672,289,441 Nov. 15 1920, and then to $2,497,547,429
Nov. 15 1921, on Nov. 15 1922 got back to $2,770,799,561, for
Nov. 15 1923 were up to $3,090,947,512, for Nov. 15 1924
jumped to $3,743,655,185, for Nov. 14 1915 stood at $3,767,-
251,862, for Nov. 15 1926 increased to $4.030.384,615, for
Nov. 15 1927 to $4,874,663,685, for Dec. 31 1928 to $6,211,-
295,841, and for Dec. 31 1929 took a leap to $7.897,639,468,
but for Dec. 31 1930, dropped to $6,985,593.186 and for Dec.
31, 1931, are back to $5,886,391,309, the bulk of the shrinkage
having occurred in the last quarter of 1931, the amount on
Sept. 30 1931 still having been $6,667,302,898.
The item of surplus and profits which in 1921 showed

some shrinkage (owing, no doubt, to diminished profits as
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well as the charging off of heavier losses than usual), made
new high record totals each year thereafter, until 1930, with
a comparatively small falling off even in that year, notwith-
standing the dropping out of the Equitable Trust. It should
be understood, however, that the increase did not in its
entirety reflect accumulation of surplus earnings. In part it
followed from the selling of new stock at a premium and
In part from the taking over of big mercantile banks. Sur-
plus and profits for the trust companies in the Greater New
York were heavily reduced during 1931 owing to the charging
off of losses and depreciation and were reported at only
$710,323,527 Dec. 31, 1931, against $835,081,347 Dec. 31 1930;
$884,410,092 Dec. 31 1929; $485,139,692 Dec. 31 1928; $346,-
909,297 Nov. 15 1927; $281,150,160 Nov. 15 1926; $237,865,765
Nov. 14 1925; $219,006,842 Nov. 15 1924; $202,022,101 Nov.
15 1923; $197,338,717 Nov. 15 1922; $175,565,266 Nov. 15
1921; $187,349,468 Nov. 15 1920, and $179,326,098 Nov. 12 1919.
For the whole State, including the Greater New York, the
surplus account (with all undivided profits) Dec. 31 1931
aggregated $814,150,627, against $968,036,395 Dec. 31 1930.
This compares with $1,012,017,720 Dec. 31 1929 but $581,394,-
018 Dec. 31 1928; $424,247,856 Nov. 15 1927; $346,840,350
Nov. 15 1926; $288.624,503 Nov. 14 1925; $263,732,250 Nov.
15 1924; $242,049,428 Nov. 15 1923; $235,322,994 Nov. 15 1922 ;
$209,223,775 Nov. 15 1921; $219,945,439 Nov. 15 1920, and
$211,441,830 Nov. 12 1919.
The trust companies are not engaged in borrowing to any

great extent, notwithstanding that they have absorbed so
many large banks. For all the trust companies in Greater
New York the total of the bills payable outstanding Dec. 31
1931 was $11,516,439 with rediscounts of $201,900. This
compares with $19,099,327, bills payable and $1,931,000 re-
discounts Dec. 31 1930; with $80,050,058 of bills payable and
$1,090,000 of rediscounts on Dec. 31 1929; with $93,031,104 of
bills payable and $380,000 of rediscounts on Dec. 31 1928;
with $24,922,495 of bills payable and $1,134,750 of rediscounts
Nov. 15 1927; with $27,608,314 bills payable and $400,000 of
rediscounts on Nov. 15 1926; with $18,993,654 of bills pay-
able with no rediscounts on Nov. 14 1925; with only $2,758,-
406 bills payable and rediscounts Nov. 15 1924 and with $16,-
981,613 Nov. 15 1923; $9,281,621 Nov. 15 1922; $35,631,000
Nov. 15 1921; $242,934,456 Nov. 15 1920, and $230,815,610
Nov. 12 1919. For the whole State however, borrowing In-
creased the latter part of 1931 and for Dec. 31 1931, the
amount of the bills payable is reported at $46,415,791 and
the rediscounts at $7,482,586 making $53,898,377 together;
the total of the two items Dec. 31 1930 was $32,726,238 which
compares with $103,334,315 Dec. 31 1929; $133,336,624 Dec. 31
1928; $44,576,786 Nov. 15 1927; $43,309,209 Nov. 15 1926;
$42,876,978 Nov. 14 1925, and $10,488,998 Nov. 15 1924. The
acceptances outstanding, however, have increased greatly,

though having been heavily reduced in 1931. For Dec. 31

1931, the amount (for the whole State), is reported at $321,-

790,335 with $161,391,455 additional representing bills pur-

chased and sold with endorsement, making $483,181,790

together. For Dec. 31, 1930 the amount of the acceptances

was reported at $474,575,822 with $393,218,168 additional

representing bills purchased making $867,793,990 together.

This compares with $653,634,421 of acceptances Dec. 31 1929;

$402,809,136 Dec. 31 1928; $285,189,377 Nov. 15 1927; $198,-

617,094 in 1926, $184,041,566 in 1925, $163,450,398 in 1924,

$147,329,908 in 1923, and $111,081,592 in 1922.

Turning now to the assets, the collateral loans still con-

stitute the largest single item among the investments of the

trust companies, but naturally with Stock Exchange specula-

tion so heavily reduced and with the Equitable Trust out,

a considerable decrease occurred during 1930 and 1931. Such

loans have always been a favorite form of investment with

these institutions, and the high interest rates obtainable for

most of 1929 made them especially inviting in that year.
For the Greater New York the aggregate of these loans fell
from $1,115,503,148 Nov. 12 1919 to $896,288,916 Nov. 15 1920,

and further declined to $744,386,339 Nov. 15 1921, but re-

covered to $846,437,293 Nov. 15 1922, to $859,511,995 Nov. 15

1923, rose to $1,202,283,870 Nov. 15 1924; to $1,267,717,424

Nov. 14 1925; to $1,239,113,920 Nov. 15 1926; to $1,511,817,-

492 Nov. 15 1927; to $2,026,737,277 Dec. 31 1928; to $2,627,-

281,412 Dec. 31 1929, but for Dec. 31 1930, fell to $2,199,907,-

922 and for Dec. 31 1931 are down to $1,519,858,494. For

the whole State the amount Dec. 31 1931 was $1,880,620,001

which compares with $2,635,933,130 Dec. 31 1930 with $3,-

094,294,099 Dec. 31 1929, but with $2,435,227,526 Dec. 31 1928 ;
with $1,813,150,860 Nov. 15 1927; with $1,491,410,495 on Nov.
15 1926; with $1,470,452,312 in 1925, and $1,354,727,295 in

1924. It is the bill holdings, however, that have increased
most, and the absorption of so many banks with a large bank-
ing business of a strictly commercial nature is mainly re-
sponsible for this. The designation of the item in the state-
ment given out by the State Banking Department is "Loans,
Discounts and Bills Purchased Not Secured by Collateral,"
and the aggregate amount for the trust companies in Greater
New York for Dec. 31 1931 is reported at $1,022,101,806
against $1,314,229,293 Dec. 31 1930; $1,825,671,999 Dec. 31
1929; $1,064,089,284 Dec. 31 1928; $955,069,496 Nov. 15 1927;
$726,280,962 Nov. 15 1926; $668,845,396 Nov. 14 1925; $626,-
867,758 Nov. 15 1924; $620,301,146 Nov. 15 1923; $448,204,530
Nov. 15 1922; $486,467,500 Nov. 15 1921; $646,822,007 Nov. 15
1920, and $479,327,753 Nov. 12 1919. For the whole State
the amount stands at $1,275,791,458 Dec. 31 1931, against
$1,609,995,949 Dec. 31 1930; $2,171,780,867 Dec. 31 1929;
$1,378,006,520 Dec. 31 1928; $1,240,097,560 Nov. 15 1927;
$998,111,748 in 1926; $880,261,088 in 1925, and $810,321,168
in 1924.
The stock and bond investments constitute another very

large item, and these increased further in 1930 notwith-
standing the disappearance of the Equitable Trust and still
further increased in 1931. The aggregate for the companies
in the Greater New York on Dec. 31 1931 was $1,685,615,274
which compares with $1,354,404,084 Dec. 31 1930; with $1,-
162,677,244 Dec. 31 1929; $766,245,114 Dec. 31 1928; $735,-
902,221 Nov. 15 1927; $653,013,089 Nov. 15 1926; $639,092,695
Nov. 14 1925; $761,457,826 Nov. 15 1924; $578,844,733 Nov. 15
1923; $607,744,730 Nov. 15 1922; $480,806,007 Nov. 15 1921;
$460,767,809 Nov. 15 1920, and $570,213,964 Nov. 12 1919.
For the whole State the total Dec. 31 1931 was $2,036,430,286
against $1,726,838,247 Dec. 31 1930; $1,454,215,758 Dec. 31
1929; $1,063,311,071 Dec. 31 1928; $1,054,028,580 Nov. 15
1927; $932,691,071 Nov. 15 1926; $921,557,895 Nov. 14 1925,
and $1,037,185,829 Nov. 15 1924. The real estate held does
not ordinarily vary greatly from year to year, but increased
heavily in 1929, 1930 and 1931; for the companies in Greater
New York the total Dec. 31 1931 was $164,440,187; against
$141,695,764 Dec. 31 1930; $129,097,078 Dec. 31 1929; $69,-
248,000 Dec. 31 1928; $56,189,912 Nov. 15 1927; $42,440,287
Nov. 15 1926; $40,530,591 Nov. 14 1925; $46,500,246 Nov. 15
1924; $51,050,870 Nov. 15 1923; $48,900,549 Nov. 15 1922 ; $45,-
975,995 in November 1921; $45,052,851 in November 1920,
and $44,703,110 in November 1919. The amount of bonds
and mortgages owned has heretofore changed comparatively
little from year to year, but during the last few years has
substantially increased, the total for Dec. 31 1931 for the
trust companies of the Greater New York being $146,494,460
against $163,057,041 Dec. 31 1930; $164,087,687 Dec. 31 1929;
$121,360,951 Dec. 31 1928; $112,573,510 Nov. 15 1927; $117,-
296,925 in November 1926; $89,053,572 in November 1925;
$76,177,295 in November 1924; $73,340,713 in November 1923;
$55,660,301 in November 1922; $60,374,001 in November 1921;
$58,694,686 in November 1920, and $60,599,653 in 1919.
The reserve held by the trust companies with the Federal

Reserve Bank has increased heavily during the last few
years, as would be expected from the inclusion of so many
large banks, but was substantially reduced again in 1931.
The amount due from the Federal Reserve Bank of New
York, less offsets, combined with the amount due from
approved reserve depositories, less offsets, aggregated for
the trust companies of the Greater New York on Dec. 31 1931
$541,133,916 against $671,868,304 Dec. 31 1930; $646,291,898
Dec. 31 1929; $482,810,415 Dec. 31 1928; $394,954,589 Nov. 15
1927; $321,400,741 on Nov. 15 1926; $321,196,215 Nov. 14
1925; $338,428,608 Nov. 15 1924; $260,735,096 Nov. 15 1923;
$243,672,704 Nov. 15 1922; $234,304,212 in November 1921;
$196,965,929 in November 1920, and $238,737,114 in No-
vember 1919.
The trust companies never held large sums of cash in

their own vaults, and the holdings of "specie" by the com-
panies in the Greater New York on Dec. 31 1931 were
only $6,959,273 against $8,692,655 Dec. 31 1930; $9,200,435
Dec. 31 1929; $6,663,753 Dec. 31 1028; $4,937,016 Nov. 15
1927; $4,026,528 Nov. 15 1926; $3,637,699 in November
1925; $3,493,095 in November 1924; $3,460,696 in November
1923; $4,000,736 in November 1922; $5,233,340 in November
1921; $8,877,761 in 1920, and $11,138,921 in 1919. In addition,
the companies of the Greater New York reported $41,418,780
of "other currency authorized by the laws of the United
States" on Dec. 31 1931, against $62,585,132 Dec. 31 1930;
$40,740,021 Dec. 31 1929; $27,823,129 Dec. 31 1928; $22,-
709,275 Nov. 15 1927; $20,031,065 in 1926; $23,823,016 in
1925; $18,279,919 in 1924; $23,795,804 in 1923; $17,851,658 in
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1922; $17,704,536 in 1921; $19,419,590 in 1920, and $23,315,808

In 1919. The remaining cash items, viz.: "exchanges and

checks for next day's clearings and other cash items," aggre-

gated for the trust companies of the Greater New York $648,-

871,799 on Dec. 31 1931 against $911,766,964 Dec. 31 1930;
$1,374,765,856 Dec. 31 1929; $1,089,128,075 Dec. 31 1928;
$443,194,609; Nov 15 1927; $294,989,498 Nov. 15 1926; $103,-
511,447 Nov. 14 1925; $141,416,538 Nov. 15 1924; $260,573,825
Nov. 15 1923; $164,352,748 Nov. 15 1922; $146,059,871 in
1921; $167,713,628 in 1920, and $105,552,258 in 1919.
In the foregoing we have been dealing with the trust

companies as a whole. As far as the separate companies
are concerned, the elaborate statements on subsequent pages
will enable the reader to ascertain what the experience
of each company has been as between 1929 and 1931. To
furnish a sort of general survey we introduce here the fol-
lowing table comprising all the separate companies in the
Boroughs of Manhattan and Brooklyn, and showing the
deposits on Nov. 15 1927; Dec. 31 1928, Dec. 31 1929, Dec. 31
1930, and Dec. 31 1931:

DEPOSITS OF NEW YORK CITY TRUST COMPANIES.

Borough of
Manhattan.

Noe. 15
1927

Dec. 31
1928

Dec. 31
1929.

Dec. 31
1930.

Dec. 31
1931.

Amer Exp Bk
& Tr Co 27

American_m-
Anglo-Sou.
Amer. Tr 2

Banat Corn
Ital'a Tr. 3

Banco di
Napoli Tr
Co (28)--

Banco di Steil
Trust Co-4

Bankers 
Bk of Athens
Trust Co.f

Bk of Europe
Trust Co. iI

Bk of Manh
Tr Co (26)

Bank of N.Y
& Trust Co

Broadway &
Plaza Tr(e)

Cent Hanover
Bk & Tr Co

Cent Mercan
Bank & Ti

Central. k . -
Union Tr 

Chelsea Exch
Bk & Tr Co

Mercantile
Bk & Tr Co
(13) 

Chem Bk &
Tr Co (18)

City Bk Farm
Tr Co (19)

Oily Trust
Co (12)_

Clinton Tr
Co (15) _

Coot Bk & Tr
Co (22) _

Corn Ex Bk &
Tr Co (14)

County Tr Cu
of N Y.L.

Empire - - d
Equitsblee21)
Farmers LORD
& Trust_

Fidelity Tr.1}
Marine Mid-
land Tr Co

Federation
Bk & Tr..).

Fiduciary Tr
Co 

Fulton 
Guaranty(17)
Hellenic Bulk
Tr Co (20)

Hibernia Tr
Co (la)._

Internal Acc
Trust__ ..

Internet Ger
manloTr(6)

Internat'l Ti
Co (q)-.-.

Am Exchange
Irving Tr_ _

Int Madison
Bk & Tr Co
(20) 

Interstate
Trust z 

Lawyers' _ _ _
Trust -- ...I

Home-- 
-

Murray Hill
Trust Coy

New York 
Pacific Coast
Tr Co (7)-

J Henry
Schroeder
Tr Co (23)

State Bank &
Tr Co (11)1

Terminal Tr
Co 

Times Squar
Trust Co. Z1

Title Gu.&T_
Trust Co of
N.A.. NY_

Underwriters
Tr Co (25)
S Mtg &T

United states

Tetal. a_ ._

$

53.536.350

11,271,812

11,723.877

13,543.037
469.109,339

2.952,656

14,630,358

w110,222,743

k 

50,948.331
l
(286.522,623

16.079,010
67,409,578
408,575.946.

157,324,958
54,431.362

17,937,102

r
18.061.095

609,963,521

9,780,868
I
I 3,608,989
)

b
674,573,1411

25,370,363
I
1 22,703,326
I

6,310.764
247.530,080

6,217,475

4,968,148

7.206,201
48,451,107

3,965.505

69 098.742
64.833.926

3

64.586.300

12,627,700

18,276.100

14,286,300
585,642.400

4.498,600

16,891,100

161,238,900

3,978,201

(5)

297.398,100

7.481.900

21,785,900
78,825,700

530,843,900

191,282,400
60.671.300

18.364,000

17,046,800
836,505,800

17.118.600

13,679,300

732.029,300

48,760.100

26.575,300

11,466.400
394,823,200

23,156,400

  109.362.900

(q)

5,581,100
51.884,800

5.691,700

75,057.000
72,235,800

5

58,998,100

12.503,7.1

25,291,100

14,069.8..
608,094.000

5,701.701

15,473.20'

  397,094.200

126,953.611

3.956,301

  598,326,400

' (3)

(k)

  19,775,500

  337,471,800

  50.403,5

(12)

604,500

29,771,200

  259,592,000

29,019,911
90,031..700
765,344.700

(19)
53,324,500

17,461,100

16.949,100
1,300,324,600

13,398,400

(o)

15,654,500

654,407,200

9.642,600

60,081,600

21,866,70e

9.548,500
305,927,500

20,456,400

1,221,900

(11)

(q)
4,314,900

47,693,600

4,693,900

1,290,400
(18)

72,114.000

5
  24,361,270

(m)

6,407.598

15,458,519

8,244,620

11,795,611
638,466,081

6,893,922

13,730.997

469,093.737

103,462,374

7,217,519

660.778,800

(5)

(k)

357.250,691

49,216,358

(12)

1.536,811

24,903.774

248,209,247

25,860.019
81,326,422

91,194

(19)

63.455.491

15,846,400

18,257,66F
1.331,709,891

2,150,621

12,403,357

(0)

(6)

10.194,244 10,194,244

618,804,153

7,479,903

(x)

24,053,187

(y)
325.010,943

(7)

3,509.031

(II)

(q)

2.165.912
45,714,307

3,410.110

10.184.754
(18)

58.077,210

$
(27)
(m)

4,151,577

12,725,359

5,336,467

9.098,162
558,413,189

4,978.419

(g)

375,156,092

105.769.791

(9)

608,191.909

(5)

(k)

5,929,872

297,395,849

46,830,430

(12)

2,038,532

37,433,581

239,008.843

20,080,119
74,063,888

173,433

(19)

53,400,853

(1)

3.486.725
16,543,427

1,061,029,364

3,738,165

14,076,247

(o)

(6)

(q)

440,018,586

(20)

(s)

17,573,382

(y)
252,070,083

(7)

4,225,863

(11)

(q)

(a)
43.368,983

3,351,771

5,920,686
(18)

63,542,541

3.468.889,3154.530.628.5006.078.995.60. 5,306,888.5164,389.154,781

DEPOSITS OF NEW YORK CITY TRUST COMPANIES.

BOrOupb of
Maahatran

Borough of
Brooklyn.

Brooklyn(S) _
Globe Bk
Tr Co (24)

Kings County
Manufact'm

Citizens_e_
MIdwood.s_ .
Municipal Bk
&TrCo (10)

Total

Total Greater
New York_

Noe 15
1927.

Dec. 31
1928.

Dec 31
1929.

Dec. 31
1930.

Dec. 31
1931,

60,174,011 78.627,000 122,437,000 131.883,043 117,184,588

10,427,700 8.118.268 (24)
30.404,549 30,167,900 30,485.500 31,269.184 30,948,050

238,625,370 319,165,900 386,974,8 219.456,274 270.090,907
11.291,961 12.584.100 10,491. 10,851,090 (s)

66,509.500 (10) (10) (10)

340,495,891 507.054.400 560,816,9 401,577.859 418,223,545

3,309.885,2065,037,682,9006.639.812,5005,708,466.3754,807,408.326

a Corporal on Trust Included in total for all the years; had deposits of $62,693
on Dec. 31 1931,

13 Flatbush Trust of Brooklyn was consolidated with Broadway of New York
City March 6 1912. The Broadway changed title to Irving Trust Nov. 30 1917
and Market & Fulton National consolidated with Irving In March 1918. On
April 19 1920 the Irving Trust was merged in the Irving National Bank and dis-
appeared from the trust company list. On Feb. 7 1923 the Columbia Trust Co.
was consolidated with the Irving Bank, the new Institution becoming the Irvmg
Bank-Columbia Trust Co., and accordingly reappeared in the trust company list.
A merger of the Irving Bank-Columbia Trust Co. and the National Butchers &
Drovers Bank, under the name Irving Bank & Trust Co. became effective Sept 20
1926. American Exchange-Pacific Bank was merged on Dec. 11 1926 with the
Irving Bank & Trust Co. under the name of American Exchange Irving Trust Co
and on Feb. 1 1929 returned to its former title. the Irving Trust Co.

d Hudson Trust Co. merged on July 10 1924 with the Empire Trust Co. under
name of Empire Trust Co.

e Citizens Trust Co. took over Manufacturers' National Bank Aug. 12 1914.
becoming Manufacturers' Trust Co., which absorbed the West Side Bank, New
York City. June 15 1918. the Ridgewood National Bank Sept. 11921. the North
Side Bank of Brooklyn April 28 1922, the Industrial Bank of New York City Dec. 18
1922, the Columbia Bank Aug. 14 1923 and the Standard Bank and the Common-
wealth Bank a of July 29 1927. Merger of the Capitol National Bank & Trust Co.
Longacre Bank and United National Bank into the United Capitol Nat. Bank &
Tr. Co. on Mar. 9 1928. and later acquired by Manufacturers Trust Co. on Jun
6 1928. On Jan. 28 1929 absorbed the State Bank & Trust Co. and on Aug. 11 1931
the Midwood Trust Co of Brooklyn. On Aug. 25 1931 acquired the Brooklyn
National Bank: stockholders received the value realized upon the assets turned
over to the Manufacturers Trust Co. after payment of all liabilities.

f Bank of Athens Trust Co. began business April 1 1926.

Bank of Europe on Feb 24 1926 entered the trust company list under the
title of the Bank of Europe Trust Co. On Aug. 28 1931 the Bank of Europe Trust
Co. and its affiliate, the Bank of Europe Safe Deposit Co.. were both taken over
by the State Banking Department.

I County Trust Co. of New York began business Feb. 23 1926.

Formerly the Federation Bank of New York and began business in May 1928.
Name changed to the Federation Bank & Trust Co and began business as a trust
company on April 15 1926. On Oct. 30 1931 the State Banking Department took
over the bank along with its affiliate, the Federation Safe Deposit Co.
k Central and Union consolidated June 18 1918.

National Bank underthe title of the Central Hanover BMergeraBank Trust 
w t h  c 

theoapproved
   Hanover

on May 14 1929.

I Lawyers Trust Co. began business Feb 28 1925 to take over trust business
heretofore done by the Lawyers Title & Trust Co.

re American Trust organized Jan 27 1919. absorbed Queens Co. Trust Sept. 1919
and was merged on Nov. 17 1930 into the Bank of Manhattan Trust Co.
0 International Acceptance Securities & Trust Co. organized March 9 1926

and owned by the International Acceptance Bank. Inc. Name changed to Inter-
oationai Acceptance Trust Co. on Jan. 5 1928.
q Brotherhood of Loon Eng Co-Op Trust Co. began business In 1923. Name

.,hanged to Terminal Tryst Co. as of Sept I 1926. and consolidated wfth the Inter-
national Germanic Trust Co. on Feb. 20 1928: title changed to international Trust
Co. on Jan. 211930. Acquired by the Continental Bank & Trust Co. on Sept. 15
1931.

r Began business in 1930.

Began business Sept. 1920. Absorbed by the Manufacturers on Aug. 11 1931
with the stockholders of the Midwood Trust Co. receiving the value realized upon
the assets turned over to the Manufacturers Trust Co. after payment of liabilities.

w New York Life Insurance & Trust merged with Bank of New York. forming
Bank of New York & Trust Co. Sept. 1922.

a interstate Trust Co. began business Oct. 14 1926, and, as of the close of business
June 30 1927. squired Bloomingdale Bros Bank and merged with the Frau.klIn
National Bank. Merged on Jan. 21 1928 with Hamilton National Bank, and on
Aug. Ili 1929 with the Century Bank. On May 31 1930 merged Into the Chase
National Back.

y Murray Hill Trust Co. opened for business on Sept. 7 1926 and merged into the
Bank of America (N. A.) on Feb. 15 1930.

z Times Square Trust Co. began business on Oct. 5 1926. Taken over by the
State Banking Department along with Its affiliate, the Times Square Safe Deposit
Co., both as of Aug. 5 1931.

(I) Coal & Iron National Bank merged Into the Fidelity-International Trust
Co.; name of latter changed to Fidelity Trust Co. as of Feb. 27 1920; acquired by
the Marine Midland Corp. as of April 16 1930 and title changed to the Marine
Midland Trust Co. on July 11930.

(2) Began busineses Dec. 3 1923.

(3) Began business June 16 1924 and on June 28 1927 acquired the Security Bank.
Absorbed the private banking firm of DI Sesa & DI fiesa on Aug. 25 1928

(4) Began business April 20 1925 and acquired the Windsor Bank on Aug. 4 1928.

(5) Formerly the Central Mercantile Bank and changed to the Central Mercan-
tile Bank & Trust Co. On Der. 17 1926. Absorbed the business of the Broadway
Central Bank on Jan. 10 I A27and merged with the Bank of United States on May 21
1928 under title of the latter, taking It out of trust company list.
(6) Began business on Oct. 17 1927; name changed to the International Trust Co

as of Jan. 21 1930. (See Terminal Trust Co. above and City Trust Co. below.)

(7) Began business on April 23 1927: name changed to Pacific Trust Co. as of
July 25 1929 and on June 27 1930 merged into the Manufacturers Trust Co.

(8) Acquired Bank of Coney Island on Jan. 10 1928; the Mechanics Bank of
Brooklyn on Feb. 8 1929. and the Guardian National Bank and the State Bank of
Richmond County (Staten Island) on Jan. 20 1930.

(9) Began business Dec. 5 1928 and on Sept. 29 1930 merged with the Plaza
Trust Co., Park Row Trust Co. and the Broadway National Bank and Trust Co.
under title of the Broadway & Plaza Trust Co.; Park Row Trust Co., which began
business on April 7 1930. was formed by a group of directors of the Plaza Trust Co.
to acquire the Clarke Brothers Bank which failed In June 1930. Merged on April 4
1931 into the Hibernia Trust Co.

(10) Formerly Municipal Bank; name changed on Aug. 15 1928, Absorbed
Seventh National Bank on Dec. 21 1928, and was acquired 1 )
United States. effective May 13 1929.

(II) Formerly the State Bank. Name changed March 3 1928, and on Jan. 28
1929 was merged with the Manufacturers Trust Co.
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rtf (12) Harlem Bank of Commerce and Atlantic State Bank merged on June 11 1928

under the name of City Trust Co.: failed on Feb 11 1929, reorganized under title of

the Mutual Trust Co. and merged on Aug. 16 1929 with the International Germanic

Trust Co.

E (is) Chelsea Exchange Bank granted trust powers and title changed to the
Chelsea Bank & Trust Co. on Oct. 28 1929; closed on Dee. 23 1930. Reorganized'

and began business on June 4 1931 under the title of the Mercantile Bank & Trust Co.

(14) Corn Exchange Bank changed its name to the Corn Exchange Bank & Trust
Co. on May 21 1929.

(15) Opened for business on Deo. 19 1929.

(16) Began business May 15 1929 and on April 4 1931 acquired the Broadway dr
Plaza Trust Co.

(17) Acquired the National Bank of Commerce on May 6 1929.

(18) Merger of the Chemical National Bank and the Q. S. Mortgage & Trust Co.,
effective June 29 1929. (See Chemical Bank & Trust Co. above.)

(19) Farmers Loan & Trust Co. became affiliated with the National City Bank and
title changed to the City Bank Farmers Trust Co. on June 28 1929.

(20) Merger of the International Union Bk. dr Tr. Co. and the Madison State
Bank on Oct. 31 1929. Taken over by the State Banking Department on Aug. 5
1931.

(21) Merger with Seaboard National Bank under the trust charter effective
Sept. 16 1929; merged on May 31 1930 with the Chase National Bank under the
/stational bank charter. Present Equitable Trust Co. Is an affiliated Institution of
the Chase National Bank, being known as the Equitable Trust Branch of the Chase
National Bank. On Dec. 19 1931 took over the trust business of the American
Express Bank & Trust Co., which was acquired by the Chase National Bank as of
the same date.

(22) Formerly Continental Bank name changed on Nov. 11 1929 to the Con-
tinental Bk. & Tr. Co. and on Sept. 15 1931 acquired the Straus National Bank
& Trust Co. and the International Trust Co., and on Dec. 21 1931 acquired the In-
dustrial National Bank.

(23) Began business May 24 1929.

(24) Formerly the Globe Exchange Bank of Brooklyn. On May 31 1930 acquired
the Rugby National Bank Of Brooklyn, and on Aug. 22 1931 closed by the State
Banking Department.

(25) Opened for business Nov. 26 1929. Acquired the Sixth Avenue Bank on
Feb. 14 1930; the Eastern Exchange Bank on Dec. 18 1930 and the Union Bank of
Bronx County of New York in December 1930.
(26) Banking bushiest; of the (Manhattan company) continued by the Bank of

Manhattan Trust Co. as of Nov. 6 1929. Merged with the Central Bank (formerly
the Central National Bank) on June 12 1930: on Nov. 17 1930 the American Trust
Co., a subsidiary of the New York Title & Mtge. Co.. which In turn was owned by
the Manhattan Co., was merged Into the Bank of Manhattan Trust 

Co' 
and on

May 23 1931 the Seward National Bank & Trust Co. was also merged into the
Dank of Manhattan Trust Co. In April 1931 the Manhattan Company acquired
a dominant interest In the Corning Trust Co. and the North Side State Bank, both
Of Corning, New York.
(27) Began business on April 15 1930 and on Dee. 19 1931 merged with the Chase

National Bank and its affiliates. Its trust business was consolidated with that of
the Equitable Trust Co. of New York, a Chase National affiliate.
(28) Opened for business May 24 1930.

(29) Began business on Feb. 10 1930.

TRUST COMPANIES AT OTHER POINTS.

In the case of the trust companies at Boston, Philadelphia,
Baltimore and St. Louis, the figures as presented on subse-
quent pages for the different institutions are all our own,
we having in each instance made direct application for them
to the companies, though in a few instances, where our
requests met with no response, we have had to have recourse

to official statements made in pursuance of calls of the
public authorities. In the nature of things, as we are
entirely dependent upon the companies themselves for the
figures, and no general data of an official kind are available,
comprehensive totals and elaborate details, such as are possi-

ble for the institutions of New York, are out of the question.

Our summaries for these other centres are such as we have

been able to prepare ourselves and necessarily are limited to

a few leading items. Nor are the returns in those instances

oast on uniform lines, nearly every company having its own

distinct method of classification, making general footings

out of the question, except as regards those few common

things treated alike by all, and which have definite, estab-

lished meanings, such as capital, surplus and deposits.

As in the case of New York, the distinctive characteristic

of the trust company returns outside of New York is that

all the different items show noteworthy shrinkage. But it is

in the falling off in the number of companies which our

compilations include that the unfortunate experience of the

year is most apparent. While in former years the disappear-

ance of institutions from our list was due mainly to consoli-

dation, absorption, &c., this time the losses are due to

failures, Philadelphia in particular having suffered in that

respect.
Boston has lost four companies, 14 institutions reporting

for Dec. 31 1931 as against 18 for Dec. 311930. Three of

these—the Charlestown Trust Co., Industrial Bank & Trust

Co. and the Revere Trust Co.—closed their doors during

the year, while the Bank of Commerce & Trust Co. was

absorbed by the United States Trust Co. These with a

reduction in the capital of the New England Trust Co. from

$1,200,000 to $1,000,000 and in the United States Trust Co.

from $2,500,000 to $1,400,000 account for the drop- in the

aggregate capital of the Boston companies from $17,200,000

Dec. 31 1930 to $14,300,000 for Dec. 311931. Surplus and

profits are down from $21,360,438 Dec. 31 1930 to $16,-

483,779 Dec. 31 1931. Deposits suffered a loss from $207,-

435,027 Dec. 31 1930 to $170,680,752 Dec. 31 1931, while

aggregate resources declined from $245,048,257 Dec. 31 1930

to $203,373,921 Dec. 31 1931. The Jamaica Plain Trust Co.,

now appearing in our list for Dec. 31 1931, has since been

acquired by the First National Bank of Boston.

Following are the comparisons back to 1900:

BOSTON. Capital.
Surplus and

Profits. Deposits.
Aggregate
Resources.

i 6 $ s
Dec. 31 1900 (16 cos.) 8,450.000 10,285,659 89.461.044 108.196,705
Dee. 31 1901 (16 cos.) 9,000,000 12,294,798 107.991,782 129,286,583
Dec. 31 1902 (18 cos.) 11.100,000 15,779.627 116,264,790 143,144,410
Dec. 31 1903 (19 cos.) 12,100,000 18,629,264 112,281,257 143.010,520
Dec. 31 1904 (19 cos.) 12.500,000 19,702,108 139,851,208 172,053,315
Dec. 31 1905 (19 cos.) 12,500,000 20.841.502 148.033.197 181,397.832
Dec. 311909 (16 cos.) 11,100,000 22,551499 158,213,825 191,885.064
Dee. 31 1907 (19 cos.) 11,750,000 23,699,740 125,254,672 160.704,415
Dec. 31)908 (19 cos.) 11,750,000 24,610,326 173,765.331 210,125,656
Dec. 31 1909 (19 cos.) 12,150,000 25,002,793 180,937,983 224.090,825
Dec, 311910 (19 cos.) 12,250,000 27.349,902 189,153.760 228,753.666
Dec. 31 1911 (19 cos.) 14,850.000 26,234,350 216,926,992 258,248,404
Dec. 31 1912 (21 cos.) 16,250,000 28,108,699 207,263,762 251.622,063
Dec. 31 1913 (23 cos.) 17,250.000 29,358,660 213,973,959 260,582,620
Dec. 31 1914 (24 cos.) 17,450,000 26.143.017 225,532,137 269,125,157
Dec. 31 1915 (26 cos.) 18,480,200 24,261,485 293,833,516 338.704,221
Dec. 31 1916 (29 cos.) 19,150.000 26,174,836 337,625.256 383,460,076
Dec. 31 1917 (29 cos.) 21,479,800 27,419,977 363,551,440 414.609,943
Dec. 31 1018 (30 cos.) 21,650,000 29,107,018 415,355,824 466.298.772
Dec. 31 1919 (31 cos.) 26,077.000 33,978,583 503.450,567 560,096,233
Dec. 31 1920 (28 cos.) 26,329,300 34,573,485 429,925,262 495,145,457
Dec. 31 1921 (23 cos.) 23.450,000 34,983,448 392,924.224 456,840.073
Dec 31 1922 (21 cos.) 23,850.000 32,900,905 446,844,659 507,282,282
Dec. 31 1923 (17 cos.) 18.650,000 30,089,158 323.701,085 413,589.462
Dec. 31 1924 (17 cos.) 18,750,000 29,719,764 372.741.230 438.755.961
Dee. 31 1925 (16 cos.) 21,750.000 32,086,404 396.114,507 469.871.200
Dec. 31 1926 (16 cos.) 24.400,000 33,711,024 412.255,145 476.561.535
Dec. 31 1927 (17 cos.) 28.400,000 37.537.6)59 457.072,002 521.144.380
Dec. 31 1928 (17 coo.) 31.400,000 42,541,775 467.412.309 533.453.314
Dec. 31 1929 (21 cos.) 25.700.000 33.373.351 293.892.920 353.392,375
Dec. 31 1930 (18 cos.) 17.200.000 21,360.438 207.435.027 245 048.257
Dee. 31 1931 (14 cos.) 14.300.000 16.483.770 170.830.752 203.373.921

In Philadelphia the change has been striking, though here
allowance must be made for the more general use than else-
where of the designation "trust company." The number
of companies reporting for Dec. 31 1931 has almost been
cut in half, 30 for Dec. 31 1931 as comparing with 54 on
Dec. 311930. Of this decrease 22 are ascribable to failures.
The aggregate capital has been reduced from $68,477,960

Dec. 31 1930 to $54,101,370 Dec. 31 1931; surplus and
profit have dropped from $199,120,865 Dec. 31 1930 to
$149,983,688 Dec. 31 1931; deposits from $896,244,975
Dec. 31 1930 to $659,659,295 Dec. 31 1931, and aggregate
resources from $1,160,931,671 Dec. 31 1930 to $867,708,944
Dec. 31 1931. The changes in detail are given below:

Disappearances Due to Failures. Voluntary Liquidation.
Capital. Capital.

Central Trust & Savings Co--$1,000.000 Adelphia Bank & Trust Co.-- 8828,330
Columbus Title & Trust Co-- 125,000 Penn Colony Trust Co  200,000
County Trust Co  812,750
Franklin Trust Co  3,000,000
Girard Ave. Title & Trust Co-
Haddington Title de Trust Co_
Hamilton Trust Co 
Jefferson Title & Trust Co_
Manayunk Trust Co 
Manheim Trust Co 
Mortgage Security Trust Co, 
NorthernCentral Trust Co 
Northwestern Trust Co 
Olney Bank & Trust Co 
Parkway Trust Co 
Plaza Trust Co 
Richmond Trust Co 
Roxborough Trust Co 
Security Title & Trust Co 
Suburban Title & Trust Co 
United Security Trust Co 
Wharton Title & Trust Co..-

150,000
250,000
200.000
250,000
250.000
300.000
966.750
200,000
300,000
250,000
320,310
254.600
300,000
661,450
500.000
750.000
200.000

Change from Trust Company to National
Bank.

City National Bank .4 Trust
Co. to City National Bank_S1,125,000

Banking Business Discontinued.
Continental-Equitable Title &
Trust Co 81,000,000
(Banking business discon-

tinued: deposits trans-
ferred to Pa. Co. for In-
surances on Lives, ace.)

Reduction in Capital.
Finance Co. of Pennsylvania—.
From 82.500,000 to 12.350.000.

Increases in Capital.
Pa. Co. for Ins. on Lives. &c.—
From 88.232,400 to 58,400.000.

Below is the record from Dec. 31 1900 to Dec. 311931:

PHILADELPHIA. Capital
Surplus and
ProfUs. Deposits.

Aggregate
Resources.

Dec. 31190)) (40 cos.) 
Dec. 31 1901 (41 cos.) 
Dec. 31 1902 (41 cos.) 
Dec. 31 1903 (43 cos.) 
Dee. 31 1904 (43 cos.) 
Dec. 311903 (44 cos.) 
Dec. 31 1906 (52 toe) 
Dec. 31 1907 (58 cos) 
Dec. 31 1908 (58 cos.) 
Dec. 31 1909 (59 cos.) 
Dec. 31 1910 (59 cos.) 
Dec. 31 1911 (58 cos.) 
Dec. 31 1912 (56 cos.) 
Dec. 31 1913 (56 cos.) 
Dec. 31 1914 (56 cos.) 
Dec. 31 1915 (56 cos.) 
Dec. 31 1916 (56 cos.) 
Dec. 31 1917 (54 ens.) 
Dec. 31 1918 (56 cos.) 
Dec. 31 1919 (57 cos.) 
Dec. 31 1920 (64 cos.) 
Dec. 31 1921 (66 COO) 
Dec. 31 1922 (69 cos.) 
Dec. 31 1923 (76 cos.) 
Dee. 31 1924 (81 cos.) 
1 tee 31 1925 019 coo) ...
Dec. 31 1926 (86 cos.)._
Dec 31 1927 (82 cos.) 
Dec. 311028 (80 cos.) 
'Dec. 31 1929 (66 cos.).—
Dec. 31 1930 (54 cos.) 
Dec. 31 1931 (30 cos.) 

8
28,399.965
31,927.006
33,142,233
34.320.337
34,800,980
35,312.363
36,931,963
38.727.909
39,068,955
39.897,218
39,931,416
38,511,733
36,797.836
39,162.538
39,009,243
38,870.193
38,879,993
40.579,993
41,307,608
44.142,068
45,338.668
49,098,921
47,554,243
53.525.235
57,839.249
61,440 874
84.612.332
74,735,750
77,808,900
81,742.010
68,477.960
54.101.370

$
27,826,941
33.885,857
37,514,329
39,654.877
42.344,733
45.594.298
49,590.018
50.840,244
52,000,976
55,374.618
59.187,488
62,262.427
64,847,539
65,535.659
6.5,932.688
69,298.540
73,775.140
77.779.452
78.408.601
81,801,490
87.915,257
91,183,753
88.125,428
110,457,610
129,778,397
14/1,171,713
148,439.275
150.738.418
172,946,116
205.455,959
199.120.865
149.983.688

$
136.496,312
149,137.386
153,151,355
161,231.152
202,855,986
209.213,067
193.283,134
169,669,224
200,983.530
217,196,883
208,837.634
224,225,832
231,712,367
232.941.234
238,236,333
297,235.195
331,108.286
327,597,906
335.093.397
405,373,275
417,307.021
407,600.404
489 308.036
599,915,842
656.621.057
759.772.771
795.599,739
924,937.431
897.506,491
923,880.600
898.244.975
1155 AM) 90r.

$
196,498.618
218.660,249
227.480,117
238,817,566
283.503,299
293.177.935
286,232.600
265,150.778
296.761,341
316.892.720
311.640,648
328,196,392
337,179.556
341.764.741
347.588.292
407.024,328
444,775.175
452,498,288
505,489,017
576,019.959
591.315.173
561.639,998
635,130,399
771.778,286
859,818,395
960.052,041
1026.146,591
1163.615,797
1241,311.003
1223,597,627
1160.931,671
8117.708.944

• Owing to the non-receipt of information for Dec. 31 1929 from the Allegheny
Title & Trust Co. and the Manufacturers Trust Co., we have been obliged to Use
last year's figures for these two companies.

Baltimore has lost one company, the American Trust Co.,
with capital of $500,000, taken over by the Union Trust Co.
Aggregate capital has been changed to that extent only
and is $18,600,000 for Dec. 31 1931, as against $19,100,000
for Dec. 31 1930. Surplus and profits, however, have
dropped from 831,404,661 Dec. 31 1930 to $28,122,063 for
Dec. 31 1931; deposits from $276,498,109 Dec. 31 1930 to

$244,564,573 Dec. 31 1931, and aggregate resources from

$327,102,270 Dec. 31 1930 to $296,402,760 Dec. 311931.
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The following are the totals back to Dec. 31 1913:

BALTIMORIS. Capital.
Surplus and

Profits.

..

Deposits.
Aggregate
Resources.

$ $ $ $
Dec. 31 1913 (10 cos.)----. 8,950,000 12,177,127 45,131,061 66,058,188
Dec. 81 1914 (10 008.) 8.950,000 11,407,783 52,212,492 73,170,113
Dec. 31 1915(11 008.) 8,650,000 11.851.317 72.128,718 93.230.098
Dec. 81 1916 (11 0011.) 8.650.000 12.539,306 82,523,300 103.712.606
Dec. 31 1917 (11 elks.) 8.650,000 12,785.927 89,537,806 110,986,411
Dee. 31 1918(11 cos.) 8,650.000 13,309,150 85.714,838 107,773,988
Dec. 811919 (12 con.) 9,150.000 14,099,513 116.199,900 140,749,413
Dec. 311020 (12 cos.) . 10,250.000 14,967,987 108,508.855 138,393,143
Dec. 31 1921 (13 cool 10,800.000 15,988,624 110,811,291 140,781.858
Dec. 81 1922 (13 con.) 11,500,000 17,361,792 137.308,934 169,330.70E
Dec. 31 1923 (14 008.) 13,000.000 19,596,373 137,383,255 190 093,117
Dec. 31 1924 (14 e0e.) 13,200.000 20.909.399 164,890,476 203,393.123
Dee. 31 1925 (13 ens.) 13.950.000 21.695,365 200.438.939 244,201.203
Dee. 31 1924 (14 cos.) 14.950.000 24.440,935 198.585,429 243.740.127
Dec. 31 1927 (13 cos.) 14.950.000 25.779.355 235.403.813 276.363.72EDec 31 1928 (13 008.) 15,300.000 28,486.023 227,720,059 271.793.421
Dec. 31 1929 (12 cos.) 17.150.000 27,766.787 231,555,199 289,334.533Dec. 31 1930 (11 000.) 19.100,000 31,404.661 276,498 109 327.102.278
Dee. 31 1931 (10 Coe.)  18.600.000 28.122.063 244.564.573 296.402.768

•

St. Louis institutions number 21 for Dec. 31 1931, as
against 24 for Dee. 311930. Two have disappeared from
the list; the Fidelity Bank & Trust Co., capital $200,000,
closed its doors in November 1930 and the Franklin-American
Trust Co., with capital of $2,600,000, has been absorbed by
the First National Bank. The Chouteau Trust Co., capital
$200,000, we have eliminated from our list, as we are unable
to obtain any statement from the company. With these
changes the total capital of St. Louis companies is reduced
from $26,700,000 Dec. 31 1930 to $23,700,000 Dec. 311931.
Surplus and profits have fallen from $21,030,288 Dec. 31
1930 to $16,423,553 Dec. 31 1931; deposits from $355,378,247
Dec. 31 1930 to $265,916,325 Dec. 311931, and aggregate
resources from $403,008,534 Dee. 31 1930 to $305,979,877
Dec. 311931.
Below are the items each year back to Dec. 311901:

ST. LOUIS. Capital.
Surplus and

Profits. Deposits.
Segregate
Resources.

o.
a.
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$ $ 3Dec. 31 1901 ( 6 con.) 14,471,934 41.339,273 69.829,301
D.70. 811502 ( 9 cos ) 24.922,243 62,910,106 109.167341
Dec 31 1903 ( 8 cos ) 24.915,483 62,583,117 107,454.10(
Dec. 31 1904 ( 5 cos.) 22.507,930 78.796,702 117,214,631Dec. 31 1905 ( 8008.) 23.365,609 71,681.442 111.288,04Dec. 311908 ( 9 con.)____. 23,584,914 74,512.832 115.189.588Dec. 31 1907 ( 8008.) 22,537.837 66,329.762 107.028.16Dec. 31 1908 ( 9008.) 22.782.021 61,619,831 97,856,191Dec. 31 1909 (13008.) 19,428,356 73.959.732 108,139,481Dec. 31 1910 (13008.) 19,505.474 73.015.086 107.272.961Dec. 31 1911 (16 c0e.) 19.591.743 78,169.009 112.763.15.Dec. 31 1912 (15008.) 19.617.825 84.229.211 118,747.038Dee. 31 1913 (16008.) 19.600.492 83.329.512 117.880.234Dec. 31 1914 (16008.)____. 19,024,203 81,741.093 111.765,314Dec. 31 1915 (14 008.) .12,738.269 .62.012.906 .94.068.99/Dec. 31 1916 (15008.) 12,879.829 70,380.425 91,509.254Dec 31 1917 (15008.) 12,795.317 79.518.642 98.906,141Dec. 31 1918 (15 cos.)___. 12,909.504 102.137.663 123.397,161Dec 31 1919 (15 cos.) 13,519,789 121,424,904 153.394,691Dec. 31 1920 (17008.) 14,146.690 125,581,165 145.780.851Dec. 31 1921 (18 cos.) z15,300.040 :154,556,540 z186.171.384
Dec. 31)922 (17008.) 15,662,452 171.019.489 204.152.10Dec. 31 1923 (17 cos.).-_-_. 16,147,139 170.608.193 207.629.42
Dec. 31 1924 (20008.) 15.620,518 193.958,238 225,731.88
Deo 31 1925 (21 008.) 16.262.276 190.966.610 235,055.64
Dee. 31 10241 (22 cos.) 17.542.268 205.474.676 237.884.19
Dec 31 1927 (22 eon.) 19.874,590 202.893,571 238.902.7
Dec. 31 1928 (21 cog.) 21,447.250 2451452,552 298,258,49
tDec. 31 1929 (21 c08.) 18.792.155 342.152.127 372.038.08Dec.31 1930 (24 cos.) 
,,.... 01 111.21 101 on. l 21. 

030.2R8
112.400 000

355.37S,247
nom nlaone

403.908 53
,ne n.In 0.0

• Reduction In totals due to the elimination of the St. Louis Union Trust Co.,whose banking business was taken over by the newly organised St. Louis UnionBank. The trust company reported no deposits on Dec 31 1915. against $25,710.-275 on Dec. 31 1914 and $11.244,321 aggregate resources Dec. 31 1915, against$36.935,227 on Dee. 31 1914.
z All Items heavily increased through the establishment of the Liberty-CentralTrust Co. by the merger of the Central National Bank and the Liberty Bank.
towing to the non-receipt of information for Dec. 31 1929 for the Unlon-EasternTrust Co., we have been obliged to use last year's figures.

Curtailed City Expenses Inevitable, Survey Finds
-"Auto Spree" Called One Cause of Mu-
nicipal Plight-Per Capita Debt High in
Many Areas.

The current size of municipal debts is without precedent,
it is asserted in an analysis issued last month by Moody's
Investors Service. The survey states that the public debt

of the United States since the World War, excluding Federal
obligations, has increased from approximately six billion
dollars to 17 billion dollars. It cites a "National automobile
spree" as one of the causes of this rapid growth. The
remedy, Moody's declares, is the same as that used by
corporations, namely, a sharp cut in operating expenses
and this may involve reduction in wage scales of municipal
and State employees. "For New York City the indication
is that real estate tax collections have held up fairly well,
and the city has not previously had as much trouble as
many others in placing short-term loans. If, for example,
the city should release that large portion of the debt issued
for transportation purposes from the recourse to the tax
levy, it might not need to reduce other operating expenses."
Moody's places the responsibility for "archaic methods,

inefficiency and carelessness in the handling of funds"
directly upon the individual citizen, who it accuses of little
grasp of the problems of public finance. City or county
government, according to the analysis, may control the
salaries and wages of only a portion of the officials and
employees. Reverting to specific instances of laxity upon
the part of taxpayers, the survey turns to an authorization
by the State of New Jersey of $100,000,000 in highway
bonds, made in 1930. "At the election the vote was light
and not all voters acted on the referendum," Moody's says.
"Thus a mere fraction of the population voted a huge debt
increase upon the entire State. Politics, however, should
not be allowed to escape its full share of the present re-
sponsibility. We are witnessing one of those strange and
infrequent periods when a politician's bed of roses becomes
a bed of thorns. The only way, in many eases, in which
taxes can continue to be collected and the banks placated
is to reduce expenses. With borrowing already hampered
by a poor bond market, increased attention will be given
payrolls.
"Municipalities and, in many cases, counties and States,

were just as extravagant as their individual citizens in the
period ending in the fall of 1929. In many instances, high-
way programs were based on too short a period of building
and were inadequately planned, both as to engineering and
financing. Those States which have gone at road-building
slowly, or have financed a large part of the cost from current
receipts, are in better shape financially, and now see some
of their neighbors with complete highway systems already
getting out of date. The gasoline tax has been hailed as a
solution of this problem. But it is not an entire success,
due to inequitable enforcement and injudicious handling.
The gasoline tax is not a .panacea for State financial ills.
In fact, notwithstanding special taxation, the highway
burden has already fallen to a large degree upon the real
estate tax which, in many sections, has become excessive."
The debt burden per capita in some of the wealthy sections

of the country is enormous, Moody's states. "The actual
bonded debt per citizen for State, city, county and special
purposes in many sections of the country exceeds $500 and
approaches $1,000. And these sections are not always boom
towns in newly-settled areas, but include some of our oldest
communities. Any analysis of the situation must inevitably
reveal that the small town and the agricultural community
in many instances have handled their finances better than
the large cities and prosperous suburbs."
The remedy, as Moody's sees it, lies either in a reduction

of expenses or debt. "In many cases expenses can be cut
and stop-gap borrowing curtailed," the survey asserts.
"We think that the large banks will bring sufficient pressure
to bear upon the leading borrowing cities to trim their ex-
penses, curtail their borrowing and maintain their debt
service, but that the intervening period may appear dis-
turbing."

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

Friday Night, Feb. 26 1932.
Colder weather, for a time, stimulated the retail trade in

winter goods to some extent, especially in the department
stores. Besides, there were a good many special sales to
dispose of winter goods at sharp reductions in prices. But
within 24 hours, warmer weather has returned to the East
and Central West. To-day it was 54 degrees in New York,
and of late it has been 60 to 66 degrees in the Central West.
At Kansas City it has latterly been up to 72 degrees. This

will not help business. Wholesale and jobbing trade is
smaller than it was recently. Retail business, too, is apt
to decrease in most articles at this time of the year. At the
South, the recent heavy rains had a bad effect on business,
though now the weather in that section is better. The
buyer still takes cheap or moderate-priced goods. He is
not inclined to buy expensive things. The average mer-
chant appears to be still buying with great caution, but
keenly watching for signs of better times. Not a few expect
a better business in the spring and the decrease in bank
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failures is, of course, a gratifying and encouraging feature.
But the heavy industries are still dull. There are no signs of

real betterment in trade in iron and steel. Some attempt is

being made to get higher prices for steel, with what success

remains to be seen. If anything, the output of steel has

recently decreased. The automobile industry still fails to

buy steel on any important scale. The production of auto-

mobiles is still relatively small, though the Ford Co. is

understood to be gradually increasing its output. The rail-

roads are buying steel a trifle more freely, but for the most

part the trade in this commodity is distinctly unsatisfactory.

Building continues on a very small scale, but wages in a

number of cities have been reduced and sooner or later this

may have a favorable effect.
Wholesale, jobbing and retail failures, it is stated, are more

numerous than they were recently. Collections are still

poor everywhere. This naturally tends to curtail credit and

restrict business. Easter comes earlier than usual this year

and retail merchants are in some cases making attractive

display of spring goods already. A number of cities have

been advertising "dollar sales" with a fair degree of success.

Children's coats have sold as low as $1. In this city the sales

of automobiles, women's shoes and stationery are said to be

equal to those of a year ago and tires sell more readily than

they did then. Kansas City reports a better trade in auto-

mobiles than recently. Some automobile shows are said to

have had a rather good result, but taking the automobile

trade as a whole, it cannot be called satisfactory. In

Chicago the wholesale business is more promising than the

retail. In St. Paul women's wear and furniture sell the best.

General drygoods, men's clothing and house-furnishings are

dull. Manufacturers are curtailing production of men's

clothing. In anticipation of a better business in the spring

the wholesale trade in millinery has increased somewhat.

Wool has been quiet and steady but at some of the foreign

auctions prices have declined. Gasoline has been steady

but stocks are increasing. In San Francisco a retail gasoline

price "war" appears to be imminent. The coal trade almost

everywhere throughout the country is disappointing, the

recent cold weather to the contrary notwithstanding. Ship-

ments from Scranton have fallen off. At Minneapolis the

flour mills are running at 50% of capacity. The lumber

output of the West is still relatively small and the sales

somewhat exceed production. The grain markets have de-

clined moderately with at times, a fair export business in

wheat but mostly in Canadian. The outlook for the wheat

crop on the Continent of Europe however, does not appear

to be the best imaginable, and it is noticed that recently there

has been an increase in the allowance of foreign wheat per-

mitted to the flour mills of France and Italy. There is an

idea that the export trade in wheat in this country will later

on increase noticeably. Rye is higher than a week ago in

contrast with other grain owing to reports of an export de-

mand for Canadian, which may spread to domestic rye.

Germany has been buying rye heavily of late in Russia
 and

may conclude to make purchases in the 
United States.

Provisions have declined and lard futures are down 5 
to 10

points. Coffee futures have advanced 5 to 18 points, with

buying of March Rio by Brazil, and covering
 generally.

Rio coffee is scarce here on the spot. Notices to the amount

of 160, mostly Rio, were issued on the 25t
h inst. but were

promptly stopped. Sugar futures are off 3 to 4 points for

the week but of late have rallied, in the 
hope that at the

Berlin conference measures will be taken 
to reduce both

Cuban and Javan crops. Cuba, Europe and Wall Street

have been buying. Cotton has declined 3 to 11 points. In

other words, it has continued to act very w
ell. The South

is loath to sell, the spot demand is good 
and the March

notices of delivery were for only 22,000 
bales and were

quickly taken by the issuers. American, European and Far

Eastern trade interests are persistent buyers. 
The East

Indian basis has declined somewhat but there is still 
an ad-

vantage to the Far East in buying American cotton. 
Mean-

while there is no present promise of an adequate 
reduction m

the cotton acreage in our Southern States 
this spring.

Nobody seems to expect a falling off of more 
than 10 to 15%.

That would be distinctly inadequate. At the 
same time the

crop preparations for 1932 are far behind. To all 
appearance

they are not half as well advanced as they were a 
year ago.

Furthermore, the winter has been singularly mild
 and rainy

at the South, and unless there is very severe 
weather in

March, it is believed that the survival of the grea
t enemy. of

the cotton plant, the boll weevil, will be very 
large, with

potential heavy damage to the staple in the coming 
season.

Cotton goods have been quiet but steady. Manchester on

the other hand, has had a good business with home buyers
and also surprising as it may seem with India. Of course,
cotton supplies are very large but it is none the less true,
that the price is low. Rubber has declined 25 to 30 points,
with London prices also falling, as no very definite steps are
being taken to reduce the production, or exports. Hides
have advanced and there has been some activity in spot
hides, the sales within a few days exceeding 50,000. Cocoa
has advanced 11 to 14 points. Silk has dropped 9 to 11
points. Silver is up 30 to 40 points.
Perhaps not for 500 years has there been, in its way, a

more significant development in human civilization than
the rise of China as a new military power. Its well-trained
army at Shanghai has shown its ability to withstand the
most powerful attacks of the European-trained troops of
Japan and even gain advantages. China, with a popula-
tion of some 400,000,000 will, in the future, evidently have to
be reckoned with in the contacts of Oriental and Occidental
civilization, with what results the future historian alone can
tell. It is clear enough that the Mongolian race is awakening
after what the Caucasian is apt to call a sleep of thousands
of years.
Stocks and bonds on the 20th inst. were dull and irregu-

larly lower. The stock sales were only 704,000 shares, or
1,900,000 less than on the previous remarkable Saturday.
Wheat declined % to lc. Cotton, after advancing half a
dozen points, ended generally a few points lower. The
average decline in stocks outside of some active ones was
small but for all that Santa Fe fell 43%, American Telephone
3%, American Can 23%, Auburn Auto 10, U. S. Steel 2,
Union Pacific 25/s, Coca Cola 234, Allied Chemical
Western Union 234, J. I. Case 13% and Consolidated Gas
13%. Most declines were about one point downward. It
was an evening-up market before the Sunday and Monday
holidays. The selling was mainly to realize profits, though
there was some short selling as usual by professionals.
Washington wired that the House of Representatives was
told that it would soon have a chance to vote on measures
to regulate short selling on both stock and commodity
exchanges.
On the 23d inst., stocks had a moderate decline in trading.

to about 1,281,000 shares, as against 2,430,000 on the 19th.
In 50 stocks, the averaged decline was close to 3 points.
The shares most vulnerable to selling proved to be American
Telephone, J. I. Case, Coca Cola, Consolidated Gas, du Pont,
General Motors, Westinghouse Electric, Union Pacific, East-
man, Standard Gas, Santa Fe, Auburn and American Can.
Auburn fell 123% points net. United States Steel dropped
234, American Can 33% and American Telephone 45/s. A
seat on the Stock Exchange sold down to $140,000, a decline
of $21,000. The lowest price this year was $122,000 and the
highest $175,000. A Curb Exchange seat sold at $38,500
on the 23d, a decline of $1,500. The lowest this year was
$35,000. Bonds were dull, the sales being only $8,006,000
with fluctuations narrow and irregular, lacking significance.
Stocks on the 24th inst., in small trading, less than 1,100,000
shares, advanced on the more popular shares 2 to 3 points.
That is to say, the decline of the 23d inst., was practically
recovered. The market acted a bit short. The foreign
economic situation was considered somewhat better. But
in some sort it was merely a waiting market, more or less
shackled by restrictions on "short" trading. Some insist
that nothing is gained by coddling the stock market, that
in the long run it will have to take its chances like every-
thing and everybody, in a more or less unsentimental world.
Bonds were a little more active, at an advance of 1 to 3 points,
led by United States Government issues. They rose in
general 3-32 to 14-32 of a point. Liberty 4s touched par
for the first time this year and Treasury 43%s got above
103, a new high for 1932. United Kingdom 53%s headed an

advance in foreign bonds and reached a new high for this

year. On the 25th inst., stocks were a little lower, the

decline on 50 stocks averaging less than half a point. The
trading was down to only little above 1,000,000 shares.
Hoarding, it was stated, had been checked; in fact, reduced
some $60,000,000. The Bank of England's rate of discount
had been reduced % of 1%, and is now 3%, which is another
noteworthy step in the worldwide movement to cheek de-

flation. Even the Imperial Bank of India at Bombay re-

duced its discount rate from 7 to 6%. United States Govern-

ment bonds were higher, but foreign issues were irregular;

German were firmer and French and Belgian higher. Not

a few railroad bonds advanced a point or more. New

York Railways advanced 8 points to a new high, winding

up at 50.
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To-day on transactions of only about 900,000 shares,

stocks had an average decline of about j of a point. Re-
duced discount rates fell rather flat. It is not a "free
market." Bonds were the real feature of the day. They
showed a vigorous advance. U. S. Government bonds were
active and higher on the Federal Reserve Bank of New
York's cut in the rediscount rate yesterday from 33' to 3%,
and a reduction to-day of W3 to X in the Reserve Bank's
discount rates on bankers' acceptances. Railroad bonds
awoke from their comparative lethargy and were in brisk
demand, the best for weeks past, and in many cases ad-
vanced a point or more. High grade utility bonds were
higher. The effect of the rise in U. S. bonds penetrated to
all parts of the market and under this spurt the total transac-
tions reached $12,800,000 against only $8,600,000 yesterday.
St. Louis wired that the ruling of the Lower Court that

grain futures transactions constitute gambling was reversed
by a majority ruling of the U. S. Circuit Court of Appeals,
which upheld the validity of futures contracts. Fall River,
Mass., reported that interest in filling sateens dominated themarket there recently, and it was estimated that over 200,000
yards were sold last week in spots and nearby contracts at
full prices. Lawns were sold to some extent. The im-provement in print cloths which followed the announcement
of curtailment has not been felt as yet by local plain goods
plants, although it is said to be looked upon as an important
movement. Milwaukee wired Feb. 24 that business in the
local textile industry at the present time is showing good
activity, reports from individual firms engaged in different
types of textile manufacturing and wholesale houses would
indicate. It is quite evident that retailers are not doing
much speculating in purchasing merchandise, but there is
consistent buying activity with a tendency to test entire
lines.
At Greensboro, N. C., the strike at the Blue Bell Overall

Co. was settled on the 25th inst., operatives accepting anaverage wage reduction of 12 The management agreedto abolish the Bedeaux System, which would change thepay basis from piece work to hourly rates. The two plantsof the company employing 1,400 workers, were idle the firsthalf of the week. Manchester cabled early in the weekthat considerable activity has been developing lately, dueto the rise of raw cotton and the reduction of the bank rate.India is said to have become the best customer, with a de-mand covering a wide range of goods, while Cina is showingsome interest in staples and fancies despite conditions there.Yarn sales are described as decidedly better and prices showa tendency to improve, although higher cotton is makingtrading more difficult. At Burnley, England, on the 22dinst., in the cotton mill strike, 13 of the 19 mills affectedreverted to the wage scale agreement of 1919. Only onemember of the Association of Master Cotton Spinners re-mained firm.
Washington wired Feb. 22d, that the cotton industry in

the Shanghai area has been seriously affected by the war,according to advices to the Department of Agriculture.They added that Japanese mills are not operating, but someChinese mills have opened and will operate on part time.The yarn production in the Shanghai district is reported atabout 20% of the full rate. Yarn production in Decembertotaled 229,428,000 bales and 226,646,000 bales the pre-ceding month. Warehouses for storing raw cotton are con-gested, but stocks of yarn are not heavy. The tight moneysituation in native banks makes handling of bills difficult.The Shanghai Cotton Exchange remains closed.
At Lawrence, Mass, some mills report a little more ac-tivity, while there has been a slackening in some depart-ments of other plants. Some night work is continuing in theArlington, Wood, Washington, Ayer, Pacific, Kunhardt's

and the Patchogue-Plymouth mills. At Billerica, Mass.
the Talbot Woolen mills are at the peak of the seasonal rush.
Some departments are running double shifts. Syracuse,N. y., wired on the 25th that the Olga Knitting Mill, atWatertown, manufacturers of wool jersey bathing suits and
wool jersey and mesh dresses for women and misses, will
go on full time the second week in March.
At Charlotte, N. C. a second unit is being completed to

its plant by the Hudson Silk Hosiery Co. The company is
operating on full schedule with a monthly production of
23,000 dozen pairs of fine grade. in Boston, demonstrations
accompanying a strike of 3,500 garment workers on Feb. 24
resulted in three arrests for distributing handbills and ob-
structing traffic. The demands of the workers include
establishment of a 5-day, 40-hour week, minimum wage
scales, "right to the job" as against contractors and elim-

ination of sweatshop conditions. The strike is general incharacter.
Boston wired Feb. 25 that 85% of the garment industrythere is tied up by the strike. In the hardware trade,inspired by the encouraging developments in the generalbusiness situation, conditions have reflected an improvedsentiment, the "Hardware Age" says. A late touch ofwinter in several sections of the country temporarily ac-celerated the movement of ice skates, sleds, tire chains andantifreeze solutions. Future orders for spring merchandiseare being booked in fairly satisfactory volume in somesections.
It was cold here in the forepart of the week. On the22nd inst. it was 30 to 33 degrees, and on the 23rd, 21 to 34.At times there was a high wind. There were brief snowflurries here on the 23rd and 24th. It was colder at theWest. On the 23rd inst. Chicago had 12 to 26 degrees;Cincinnati, 28 to 34; Cleveland, 16 to 24; Detroit, 14 to 28;Kansas City, 30 to 54; Milwaukee, 8 to 28; St. Paul, 6 belowzero to 22 above; Montreal, 4 to 10 above; Omaha, 28 to 36;Philadelphia, 34 to 38; San Francisco, 48 to 66; Seattle, 38to 54; Spokane, 30 to 52; St. Louis, 32 to 44; Winnipeg, 20below to 8 above zero. On the 24th inst. New York tem-peratures were 18 to 33. Boston had 12 to 24 degrees;Chicago, 26 to 34; Cincinnati, 28 to 54; Cleveland, 20 to32; D...nvbr, 38 to 70; Detroit, 20 to 32; Kansas City, 36to 62; Milwaukee, 22 to 28; Minneapolis, 8 to 26; Omaha,30 to 44; Philadelphia, 24 to 38.
it tried to snow in New York several times this week butonly brief flurries resulted. On the 25th inst. New Yorktemperatures were 25 to 37; Boston had 10 to 34; but Chicagorose to 30 to 66; Cincinnati, 32 to 66; Kansas City, 48 to

72; Cleveland, 26 to 60; Milwaukee, 26 to 62; St. Paul,
18 to 48; Philadelphia, 28 to 40; Seattle, 50 to 54, and even
Winnipeg had 22 to 42. But on the 25th inst. the Adiron-
dack Mountain village of Lake Clear was the coldest spotin New York State, with the thermometer down to 30
degrees below zero. To-day it was, much warmer here, thetemperatures being 38 to 54 degrees. The forecast was fairand mild for Saturday and Sunday.

Loading of Railroad Revenue Freight Further Declines.
Loading of revenue freight for the week ended on Feb. 13totaled 562,465 cars, the car service division of the AmericanRailway Association announced on Feb. 23. This was adecrease of 12,291 cars below the preceding week, 158,224cars below the corresponding week in 1931, and 330,675cars under the same period two years ago. Details are out-lined as follows:
Miscellaneous freight loading for the week of Feb. 13 totaled 185.927cars, an increase of 6.251 cars above the preceding week, but a decrease of59.657 cars under the corresponding week In 1931 and 136.377 cars underthe same week in 1930.
Loading of merchandise less than carload lot freight totaled 186.5b9 cars,a decrease of 973 cars below the preceding week. 26.041 cars below the cor-responding week last year and 52.883 cars under the 68M8 week two yearsago.
Grain and grain products loading for the week totaled 32,023 cars. 599cars above the preceding week, but 9.256 cars below the corresponding weeklast year and 12,711 cars below the same week in 1930. In the Westerndistricts alone, grain and grain products loading for the week ended onFeb. 13 totaled 20,575 cars, a decrease of 7,929 cars below the same weeklast year.
Forest products loading totaled 19.747 cars. 1.414 cars above the pre-ceding week, but 15.136 cars under the same week in 1931, and 39.469 carsbelow the corresponding week two years ago.
Ore loading amounted to 2.853 cars, an increase of 882 cars above theweek before, but 3,046 cars under the corresponding week last year, and6.052 cars under the same week in 1930.
Coal loading amounted to 110.916 cars, a decrease of 17.714 cars underthe preceding week. 37.293 cars below the corresponding week last year and70.071 cars under the same week in 1930.
Coke loading amounted to 5.676 cars, 1,432 cars below the precedingweek, 3.516 cars below the same week last year, and 5,998 cars below thesame week two years ago.
Live stock loading amounted to 18.754 cars, a decrease of 1.318 carsbelow the preceding week, 4.279 cars below the same week last year and7.134 cars below the same week two Years ago. In the Western districtsalone, loading of live stock for the week ended Feb. 13 totaled 14.939. adecrease of 3,242 cars compared with the same week last year.All districts reported reductions in the total loading of all commoditiescompared with the same week In 1931 and 1930.Loading of revenue freight In 1932 compared with the two previousyears follows:

1932. 1931. 1930.Four weeks in January 2,269.875 2,873,211 3,470,797Week ended Feb. 6  574.756 719.053 886.701Week ended Feb. 13  562.465 720.689 893,140

Total 3,407.096 4,312,953 5,250,638

The foregoing, as noted, cover total loadings by the rail-roads of the United States for the week ended Feb. 13. Inthe table below we undertake to show also the loadings forthe separate roads and systems. It should be understood,
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however, that in this case the figures are a 
week behind those

of the general totals—that is, are for the wee
k ended Feb. 6.

During the latter period only 14 roads sh
owed increases

over the corresponding week last year, the 
most important

of which were the Chicago & Eastern Illinoi
s RR., Colorado

& Southern Ry., Denver & Rio Grande We
stern RR., Den-

ver & Salt Lake RR., Ft. Worth & Denver Cit
y Ry., Utah

RR. and Virginian Ry.

REVENUE FREIGHT LOADED
 AND RECEIVED FROM 

CONECTIONS (NUMBER OF CAR
S)—WEEK ENDED FEB. 6.

Railroads.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

Railroads.

1932. 1931. 1930. 1932. 1931.

Eastern District—
Group A:

Bangor & Aroostook 
Beaton & Albany 
Boston dr Maine 
Central Vermont 
Maine Central 
New York N. H. & Hartford 
Rutland 

Total 

Group B:
y Buff. Rochester & Pittsburgh_  

Delaware & Hudson 
Delaware Lackawanna dr West.
Erie 
Lehigh & Hudson River 

1.686
3.199
7,860
607

2,707
11,184

529

2,442
3.623
9,845
745

3,523
12.804

591

2.926
3,712
11,299

836
4.496
15,044

671

146
4.776
9,358
2.467
2.061
11,643

989

309
5.921
11,658
2.573
3,375
14.323
1.227

Group B
Alabama Tenn. dr Northern__

Atlanta Birmingham & Coast__

Atl. & W. P.—West RR. of Ala

Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah....

  Mississippi Central 
Mobile & Ohio 
Nashville Chattanooga & St. L.

New Orleans-Great Northern—

Tennessee Central 

27.772 33.573 38,984 31,440 39,386

6.328
9,554
11,683

155

8,083
10.982
14,350

186

0.453
12.843
16.899

233

6,092
5,933
12.894
1,907

7.977
6,427
16.041
2,166

Lehigh & New England 
Lehigh Valley 

1,490
7,084

1,982
9.224

2.013
11,094

801
5,932

1.308
8,168 Total 

Montour 
New York Central 

1.630
19.612

2,058
25.422

2.247
30 876

22
24,769

101
32.764 Grand total Southern District__

New York Ontario & Western._
Pittsburgh & Shawmut 
HUM,. Shawmut dk Northern 
Ulster dr Delaware 

Total 

Group C:
Ann Arbor 
Chicago Indianan. & Louisville_

Cleve. Cin. Chi. & St. Louis_ _

Central Indian 
Derrolt & Mackinac 
Detroit & Toledo Shore Line_ _

Detroit Toledo & Ironton 

Grand Trunk Western 
Michigan Central 

1,665
369
357
:20

1,639
513
450
36

1,938
734
478
48

1,855
26
216
35

2,197
23
265
81

Northwestern District—

Belt Ry. of Chicago  
Chicago & North Western 
Chicago Great Western 
Chic. Milw. St. Paul & Pacific_

Chic, St. Paul Minn. & Omaha

Duluth Missabe & Northern_ _

Duluth South Shore & Atlantic

Elgin Joliet A Eastern 
Ft. Dodge Des M. dr Southern_
Great Northern 
Green Bay & Western 
NiInneapolis & St. Louis 
Minn. St. Paul & S. S. Marie 
Northern Pacific 
Spokane Portland & Seattle.... 

58.947 74,925 88.828 60,482 77,518

590
1.655
8,832

52
215
223

1,195
2.795
5.810

530
1,747
9,428

61
331
195

1.935
3.722
6.896

569
2,261
12,230

70
359
376

2.568
5,455
9.315

1,018
1.782

11,156
109
67

2,556
1,044
5.949
8,670

,

1,347
2.534
11,861

95
76

3,054
1.990
8.1:11
10,505

Monongahela 
New York Chicago & St. Louis

3.509
4,219

4.872
4.948

5.465
6.303

171
8,111

255
10.295 Total

Pere Marquette 
Pittsburgh dr Lake Erie 
Pittsburgh & West Virginia 

Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District 

Allegheny District—

Baltimore & Ohio 
Bessemer & Lake Erie 

y Buffalo & Susquehanna 

Buffalo Creek & Gauley 

Central RR. of New Jersey.... 

Cornwall
Cumberland & Pennsylvania_

Ligonier Valley 
Long Island 
Pennsylvania System 

4.059
3,170
1,128
5,678
2.630

4,771
4.788
1,158
6,218
3,119

6.691
7.677
1.315
7.282
4,239

4,339
4,350
661

6.823
1,923

4,915
6,200
821

8.900
2.999

Central Western Dist.—

Ateh. Top. & Santa Fe System_

Alton 
Bingham & Garfield 
Chicago Burlington & Quincy 

Chicago Rock Island & Pacific_

Chicago dr Eastern Illinois 

Colorado dr Southern 
Denver & Rio Grande Western_

Denver A Salt Lake 
Fort Worth & Denver City.... 

  NorthwesternPacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph & Grand Island 

Toledo Peoria & Western 
Union Pacific System 
Utah...  
Western Pacific 

45,760 64,719 72.175 58.727 73,977

132.479 163,217 199.985 150,649 190,881

25.999
900

124
6.442

44
352
185

1,154
56.386

33,725
1.609

229
8,784

4
460
185

1.298
74.452

z42.214
2,194

287
11.446

601
562
273

1,309
88.800

12,193
977

6
10.590

47
12
25

3.280
32.758

17.893
1,773

6
13,620

74
21
20

3.842
41,050

Reading Co  
Union (Pittsburgh) 

12.935
4,527

16.410
8,235

20.375
13,205

15,039
985

20.108
2,113 Total 

West Virginia Northern 

Western Maryland 

Total 

PfS4 Pocahontas District—
Chesapeake & Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt Line

Virginian.. 

Total 

Southern District—

Group A:
Atlantic Coast Line 
Clirchfield 
Charleston & Western Carolina

Durham & Southern 
Gainesville & Midland 

Norfolk Southern 
Piedmont & Northern 

Richmond Frederick. dr Potom_

Seaboard Air Line 
Southern System 
Winston-Salem Southbound_

67
2,813

79
3,504

58
4.195

2
3.721

1
4.680

Southwestern District—
Alton & Southern 
Burlington-Rock Island 
Fort Smith dr Western 
Gulf Coast Lines 
Houston .6 Brazos Valley 
International-Great Northern...
Kansas Oklahoma & Gulf 

Kansas City Southern 
Louisiana & Arkansas 
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas__ _ _

Missouri-Kansas-Texas Lines 

Missouri Pacific 
Natchez & Southern 
Quanah Acme .6 Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
San Antonio Uvalde & Gulf 
Southern Pacific In Texas & La.
Texas & Pacific 
Terminal RR. Assn. of St. Louis

Weatherford Min. Wells dr Nor.

111.928 148,974 185.519 79.634 105.201

18,372
14.244

730
3,592

20,633
17.390
1,068
3.508

27,825
23.379
1.086
4.538

5.248
3.128
1.058
304

7,530
4.814
1,587
461

30,938 42.599 56,828 9,738 14,392

9,323
907
335
143
53

1,423
559
340

7,207
18.966

183

13.322
1,261
548
147
96

1,776
588
396

9,714
23,950

218

12.438
1,453
651
198
74

2.150
539
404

10.600
27,246

210

4,113
1,060
706
326
63
920
788

3.379
3,116
10,134

839

5,716
1.405
1,009
340
85

1,308
892

4,530
3.905
13.888

915

Total 
39,439 52.016 55.963 25,444 33.993 Total 

z Previous figure. y Included in Baltimore dr 
Ohio RR. z Estimated.

Business Conditions as Viewed 
by Statisticians in

Industry—Downward Movement in J
anuary Ap-

pears to Have Shown no Positive 
Slackening.

Reporting, under date of Feb. 20, that
 "on the whole the

month of January 1932 showed anothe
r drop in general

business activity," the Conference of 
Statisticians in In-

dustry, under the auspices of the National
 Industrial Board,

adds that "the downward movement
 in January appears

to have shown no positive slack
ening." We also quote as

follows from its summary of condition
s:

Business in general declined in 
January under the level of acti

vity in

December. A few scattered signs of improvement were observed, but

they were below seasonal expectations. Unseasonal weather conditions

contributed somewhat to further 
recession in a few important fi

elds.

Productive activity on the whole 
turned downward. Instances of in-

creased output, beyond seasonal ex
pectations, were outweighed by 

down-

ward movements that were more t
han the amount usual at this tim

e of

the year. Total distribution by rail freight showed less than normal

movement. Retail trade declined slightly snore t
han has been observed

during January in recent years.

Total Revenue Total Loads Reed red

Freight Loaded. from Connections.

1932. 1931. 1930. 1932.

191 191 347 167
644 829 916 642
581 781 1,037 876

3,108 4,391 4,581 2,033
234 282 500 183
994 1.040 1.193 493
789 1.135 1.081 1.100
318 424 430 251
693 905 1,196 597

19,225 22.740 29.425 6.542
17.295 20,946 29.165 3.371

113 115 156 315
149 228 352 197

1,751 2,455 2.948 978
2,620 3,335 3,833 1,872
548 779 1,131 143
415 562 715 517

49,668 61,138 79.006 20,277

89,107 113,154 134,969 45.721

1,181 1,422 1.458 1,154

14,198 19.317 24,001 7,640

2.448 2,992 3.365 2,291

18.052 21,692 26,436 5.912

3,847 4,511 5,961 2.383

505 858 1,438 81

477 002 1.672 282

3,326 5,812 9.271 4.118

241 325 386 153

7,472 9,860 11.606 1.573

543 543 676 349

1,650 2,430 2,692 1,318

4.710 5,865 7,627 1.666

7,500 9,710 11.737 1.960

771 962 1,268 818

66.921 87.101 109,594 31,698

18,736 23.673 27,368 3.916

3,228 3,634 4.304 1,847

157 244 280 29

16,773 20.151 24.651 5.431

13,373 15.290 17,394 6.144

3.013 2,845 4,437 2,025

1.345 1,077 1,985 754

2,686 2.698 4.427 1,492

662 217 939 12

1.496 1,100 1,376 816

386 609 1,030 182

98 IOU 169 74

11,457 17,013 20,746 3.396

283 301 347 225

353 289 460 625

12,261 13,950 17,175 5.738

1.078 512 1,415 10

1.061 1.386 1.416 1.189

88,446 104.989 129.934 33.905

145 170 260 2,513

192 208 294 511

328 197 343 134

1,883 2.320 2,697 1,015

118 119 163 51

1,495 1,994 1.843 2.243

165 279 654 809

1,681 2.055 2,190 1.509

1,178 1,284 1.528 1.157

458 315 302 440
875 715 1.303 201
52 100 113 396

4.841 5,194 6,096 2.082

14,634 18.193 20,982 6.786
43 47 57 20
87 93 127 97

7,785 9.300 11.168 2,540

2.295 2,474 2.915 1,324

642 836 513 336

5,357 6,724 7.242 2.248

3.282 4,436 5,529 3.273

1,368 1,945 2,768 2.404

33 21 50 34

48,937 59,019 68.987 32,213

1931.

195
875

1.355
2.826
248
756

1.440
358
832

10.534
5.275
427
235

1.573
2,695
321
609

30,552

64,545

1,564
9.886
2.557
7.330
3.448
154
729

6.915
226

1.853
450

1.600
2.162
2.260
1.090

42.224

4,883
2,680

48
6.658
8,252
2,514
1,116
1,937

11
1,138
287
71

4.158
250
923

6,076
6

1.018

42.028

2,635
245
203

1.258
40

2.466
1.055
1.862
1,280
548
311
553

2.663
9.049

16
100

3.721
2,210
446

3,542
4.049
3,254

28

41.533

Automobile production increased only slightly between Decem
ber and

January after showing sharp gains at the end o
f last year. Building and

engineering construction declined sharply again in January at a rate 
that

was greater than seasonal. Steel ingot production showed an increase

In January, which was roughly the same as 
the average gain for the

month in recent years. Pig iron production declined slightly 
and in so

doing moved counter to the normal tendency. Bituminous coal 
output

for the month declined visibly thoug
h an upturn was to have been 

expected

at this time of the year. Electric power output declined, 
although an

upturn is normal between December
 and January. Cotton cloth 

production

showed an increase in January ove
r December larger than 

seasonal.

In particular, the total number of
 automobiles and trucks Produced in

the United States and Can
ada in January, estimated to be 

126,500 units,

showed a 2% gain over output in
 December. This change 

represents a

decided let down from the sharp 
gain made the previous mo

nth. Output in

January was 39% under that 
of January 1931. The decline is in all

probability due to uncertainty among large 
producers of the 

nature of

competition in the industry in t
he near future.

The dollar value of building and engineering contract 
awards in 37

states east of the Rockies is 
estimated at $84,798,400 b

y the F. W. Dod
ge

Corporation for January. The month's total repr
esents a decline 

of 36%

under awards for December. 
The average decline at this time of the

year has been 14% in recent years. Residential co
nstruction, totaling

$27,504,300 in awards, declin
ed 24%, while a 14% 

decline was seasonally

normal. Compared with awards a 
year ago all buildi

ng and engineering
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construction is at a level 61% below, while residential construction is
49% below January 1931.

Steel ingot production averaging 56,203 gross tons per day In January,
showed a 12% gain over average daily output in December. The usual
seasonal movement is an 11% increase. Pig iron production declined
slightly, though a 5% increase is observed as the average movement for
the two months in recent years. Unfilled orders with the United States
Steel Corporation at the end of January totaled 2,648,150 gross tons, the
lowest on record, falling off 3% below orders held at the beginning of
the month.

Bituminous coal output for the month totaled 27,860,000 net tons and
registered a decline of 8%, though an increase of 7% in production has been
observed in recent years. Unseasonally warm weather affected both

- bituminous and anthracite consumption, shipments of the latter declining
by 20% between December and January.

Electric power production declined 2% to an average weekly total of
1,597 million kilowatt hours. A slight increase is seasonally normal.
Consumption of current for other than industrial purposes declined for
the first time in many months.

Standard cotton cloth production turned upward in January to an average
weekly total of 58,177,000 yards. The increase over December's average
was 14%, while a 2% increase is seasonal. The consumption of cotton
declined, while consumption of silk increased more than seasonally normal.

Total distribution of raw materials and merchandise by freight, averag-
ing 563,400 cars per week, revealed a 2% increase over average loadings
in December, while a 4% increase is seasonally normal. Shipments of
merchandise and miscellaneous items, averaging 369,700 cars per week
in January, moved -upward by slightly more than 1%, which is about
seasonally normal.
The dollar value of retail sales declined in January slightly more than

the usual seasonal amount. The dollar value of sales per day was 19%
under their level of January 1931, while the physical volume was but
slightly lower than that registered a year ago. Retail prices were nearly
20% under their level of a year ago. The dollar value of five and ten cent
store sales declined more than the seasonal amount as did mail order
sales. The total physical volume of sales is probably at the same level
as that of January 1931.

Wholesale prices declined 1.5% in January as compared with what they
were in December. The greatest declines were observed in the prices of
foods and farm products. Slight gains were registered in the prices of
fuels and housefurnishing goods.

Commercial failures increased to 3,458 in January from 2,758 in December,
reflecting a gain of 25%. Liabilities incurred moved upward to an
estimated total of $96,860,000 in January, showing a 32% gain over
liabilities in December. The increase in the number of failures was slightly
greater than seasonally normal, while the increase in liabilities compares
unfavorably with the seasonal increase of 14%.
Preliminary estimates of manufacturing employment showed a renewed

downward movement in January. Weekly earnings of those employed
declined perceptibly, chiefly because of a drop in the average number of
hours worked per week; hourly wage rates declined somewhat. The
cost of living fell off slightly.

Decrease from December 1931 to January 1932 Reported
in Wholesale Prices by U. S. Department of Labor.
The index number of wholesale prices as computed by

the Bureau of Labor Statistics of the United States Depart-
ment of Labor shows a decrease from December 1931 to
January 1932. This index number, which includes 784 com-
modities or price series weighted according to the import-
ance of each article, and based on the average prices for
1926 as 100.0, was 67.3 for January as compared with 68.6
for December, showing a decrease of nearly 2% between the
two months. When compared with January 1931, with an
index of 78.2, a decrease of approximately 14% has been
recorded. The Bureau continued as follows, Feb. 19:

In the group of farm products, decreases in the average price of most
grains, hogs, dried beans, eggs, lemons, oranges, hops, fresh milk in
Chicago and New York, seeds, tobacco and foreign wools, caused the
group as a whole to decline slightly more than 5% from the month before.

• Increases in price were shown for live cattle and sheep, cotton, fresh
onions, and live poultry, while no change of consequence was reported for
several of the items in the group.
Among foods price decreases were reported for butter, cheese, wheat

flour, prunes, canned corn, canned spinach, cured and fresh beef, cured
and fresh pork, powdered cocoa, oleomargarine, raw and granulated sugar,
and tea, causing the group to decline more than 6% in January when
compared with December. Canned peaches and canned pineapple, raisins,
mutton, lamb, veal, coffee, black pepper, and table salt, averaged higher
than in the month before.
The group of hides and leather products decreased approximately one-half

of 1% as a whole. Leather, boots and shoes and other leather products
moved downward, while hides and skins showed an upward tendency.

In the group of textile products, all subgroups showed a downward move-
ment in price from December to January. The group as a whole decreased
11/2%, with practically all of the items included either showing a downward
tendency or no change in average prices.

Bituminous coal increased slightly, with coke and petroleum products
declining, while anthracite coal remained at the December level. The
group of fuel and lighting materials as a whole decreased slightly more
than 1/2 of 1%.

Price fluctuations in the items composing the metals and metal products
group were only slight. The group as a whole, however, showed a down-
ward tendency, being influenced by the prices of iron and steel, non-ferrous
metals, and plumbing and heating items, though agricultural implements
showed a steadying in price.

In the group of building materials, cement prices moved slightly upward,
while average prices for brick and tile, lumber, paint and paint materials,
structural steel and other building materials all moved steadily downward,
forcing the group to decline approximately 1%.

Mixed fertilizers showed the greatest drop in price of any of the sub-
groups of the chemicals and drugs group. Chemicals, drugs and pharmaceu-
ticals and fertilizer materials all showed a downward tendency, though the
group as a whole decreased less than 1/2 of 1%.

Both furniture and furnishings in the group of house furnishing goods
continued to decline in the month. As a whole, this group declined 1%
from December to January.

Prices of cattle feed showed a continuous downward trend, whereas the
prices of automobile tires and tubes, paper and pulp, and crude rubber,

though moving downward, did not show as sharp a price recession as the
other subgroups. Other miscellaneous items also showed declining prices.
The decrease for this important group of miscellaneous articles was nearly
2% in the month.

Between December and January price decreases took place in 289
Instances, increases in 96 instances, while in 399 cases no change occurred.

INDEX NUMBERS OF WHOLESALE PRICES 13Y GROUPS AND SUB-.
GROUPS OF COMMODITIES (1926=100 0,,

Commodity Groups and Subgroups.
January December January
1931. 1931. 1932.

All commodities 
Farm products 

Grains 
Livestock and poultry 
Other farm products 

Foods 
Butter, cheese and milk 
Cereal products 
Fruits and vegetables 
Meats 
Other foods 

Hides and leather products 
Boots and shoes 
Rides and skins 
Leather 
Other leather products 

Textile products 
Clothing 
Cotton goods 
Knit goods 
Silk and rayon 
Woolen and worsted goods 
Other textile products 

Fuel and lighting materials 
Anthracite coal 
Bituminous coal 
Coke 
Electricity 
Gas 
Petroleum products 

Metals and metal products 
Agricultural implements 
Iron and steel 
Motor vehicles 
Non-ferrous metals 
Plumbing and heating 

Building materials 
Brick and tile 
Cement 
Lumber 
Paint materials 
Plumbing and heating 
Structural steel 
Other building materials 

Chemicals and drugs 
Chemicals 
Drugs and pharmaceuticals 
Fertilizer materials 
Mixed fertilizers 

HouseturnishIng goods 
Furnishings 
Furniture 

Miscellaneous 
Automobile tires and tubes 
Cattle feed 
Paper and pulp 
Rubber, crude 
Other miscellaneous 

Non-agricultural commodities 
MI commodities less farm products and foods

78.2 68.6 67.3
73.1 55.7 52.8
62.4 47.0 46.7
75.2 51.7 53.4
75.3 61.2 54.8
80.7 69.1 64.7
83.7 79.8 67.8
75.7 72.2 71.0
76.9 63.5 62.2
88.4 63.2 61.9
74.5 67.2 61.9
88.7 79.8 79.3
95.1 89.2 88.8
64.4 48.8 49.0
90.8 78.6 77.5
102.3 99.7 98.9
71.3 60.8 59.9
79.1 70.8 70.7
73.5 56.4 55.8
64.8 58.5 55.8
49.0 39.0 37.7
73.7 63.9 63.3
77.2 71.3 70.7
73.3 68.3 67.9
88.9 94.8 94.8
88.1 83.8 84.4
83.8 81.1 80.5
99.9 104.1 09
95.8 98.2 (.)
50.4 39.6 38.8
86.9 82.2 81.8
94.4 85.5 85.5
85.5 81.0 79.9
95.1 95.2 95.3
69.5 53.8 55.4
87.4 79.9 74.1
83.8 75.7 74.8
87.0 80.0 79.3
90.5 74.6 75.2
76.4 65.8 65.6
83.2 76.6 75.4
87.4 79.9 74.1
83.0 81.7 77.3
87.8 81.5 81.0
84.5 76.1 75.7
88.3 80.8 80.6
65.3 81.0 60.6
81.4 70.1 69.9
90.4 77.1 75.5
88.3 78.5 77.7
84.9 76.6 76.1
92.1 80.6 79.5
72.2 66.8 65.6
47.2 40.8 39.7
75.0 53.9 53.0
83.6 30.3 78.0
17.1 9.5 9.3
89.9 85.9 85.2
79.3 71.3 70.3
79.0 72.3 71.7

Data not yet available.

Decrease of 3.9% in Employment During January
Noted by U. S. Department of Labor-Payrolls
Declined 7.5%.

The Bureau of Labor Statistics of the U. S. Department
of Labor reports as follows under date of Feb. 19, the
changes in employment and pay-roll totals in January 1932,
as compared with December 1931, based on returns made
by 19.251 establishments in 15 major industrial groups.
baiting in January 4,362,503 employees, whose combined
earnings in one week were $93,573,892.
The combined totals of these 15 groups show a decrease of 3.9% in

employment and a decrease of 7.5% in pay-roll totals.
Fourteen of these industrial groups reported losses over the month

interval in both employment and earnings. In employment the decreases
ranged from 0.1% in the telephone and telegraph group to 20.6% in the
retail trade group. In pay-roll totals the losses ranKed from 1.3% in
laundries to 21.6% in anthracite mining. The remainBag group, hotels,
reported an increase in employment of 0.1% and a decrease in earnings of
2.0%.

Manufacturing Industries.
Employment in manufacturing industries decreased 2.8%. while earnings

fell 6.9% in January 1932, as compared with December 1931. Per capita
earnings in manufacturing industries fell off 4.2% during this interval.
These changes are based upon returns made by 16,197 establishments in

89 of the principal manufacturing industries in the United States, having
In January 2,716,535 employees, whose combined earnings in one week
were $54,022,362. Heretofore, these changes were based on returns from
54 industries.
The leather group of industries reported increases in bath employment

and pay-roll totals over the month interval, 3.5 and 6.0%, respectively.
The transportation equipment group showed a gain of 3.1% in employment
and a loss of 1.7% in earnings. The remaining 12 groups reported losses
in both items, the largest decreases in employment occurring in the stone,
food, railroad repair shop, and lumber groups.

Increased employment was shown in 18 of the 89 separate industries
upon which the bureau's indexes of employment and earnings are based
and increased pay-roll totals were reported in nine industries. The most
prounounced increase in employment from December 1931 to January 1932,
was shown in the millinery industry. The fertilizer, automobile, and agri-
cultural implement industries also showed substantial gains in employment
over the month interval. Seventy industries reported losses in both em-
ployment and earnings and one industry, men's clothing, showed a loss
In employment coupled with an increase in pay-roll.

Decreases in both employment and pay-roll totals were reported by all
the geographic divisions. These ranged from 0.7% in employment in the
East North Central States to 23.5% in the Mountain group. In pay-roll
totals the New England division suffered a falling-off over the month
interval of only 4.7%, while the Mountain States had a loss of 26.4%.
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The decreases in the Mountain group are due principally to a seasonal

falling off in the beet sugar industry.
In January 1932, 11,443 operating establishments in 68 manufacturing

Industries reported an average of 86% full-time operation, this being 1%

less than in the preceding month.

INDEX NUMBERS OF EMPLOYMENT AND PAY-ROLL TOTALS IN

MANUFACTURING INDUSTRIES.

(Month y Average 1926=100)

Manufacturing Industries.
Employment. Payroll Totals.

Jan.
1931.

Dec.
1931.

Jan.
1932.

Jan.
1931.

Dec.
1931.

Jan.
1932.

General index 74.6 66.7 64.8 63.7 52.2 48.6

Food and kindred products 90.5 89.2 83.1 90.2 81.0 75.2

Slaughtering and meat packing 96.6 93.3 91.5 101.7 87.1 83.0

Confectionery 83.1 89.2 75.7 81.1 79.0 66.2

Ice cream 74.3 68.7 68.2 73.9 63.8 62.8

Flour  90.4 85.7 85.1 87.7 75.3 73.6

Baking 90.5 86.8 84.3 89.6 80.4 77.8

Sugar refining, cane 81.4 80.0 79.2 79.3 70.6 68.2

Beet sugar 138.1 180.3 51.0 95.6 135.5 42.4

Beverages  79.7 75.3 73.3 74.1 64.5 61.6

Butter  97.5 98.2 91.5 96.3 90.7 82.7

Textiles and their products 76.0 73.1 72.2 65.2 56.0 54.0

Cotton goods 73.2 73.8 72.9 65.3 56.8 55.3

Hosiery and knit goods 75.0 84.5 80.1 64.4 68.8 59.2

Silkgoods 81.6 70.9 69.5 70.8 57.9 52.9

Woolen and worsted goods.... 68.8 66.0 67.3 61.9 55.2 58.9

Carpetsand rugs 67.0 63.1 62.9 50.2 45.0 44.5

Dyeing and finishing textiles._ 92.9 83.0 83.0 85.9 71.5 70.0

Clothing, men's 71.2 66.8 66.6 53.9 42.8 43.4

Shirts and collars 67.2 65.3 60.0 52.9 42.9 40.0

Clothing, women's 87.8 73.5 71.5 72.1 55.4 50.1

Millinery and lace goods 76.8 67.5 77.0 63.3 49.9 60.9

Corsets and allied garments 99.0 98.0 101.4 92.7 81.7 86.1

Cotton small wares 94.0 82.9 84.8 89.1 68.8 71.9

Hats, fur-felt 87.1 69.8 69.1 63.1 42.5 42.3

Men's furnishings 72.4 72.4 62.4 62.5 59.9 46.8

Iron and steel and their products,
not including machinerY-  73.8 64.0 62.1 58.1 40.5 36.0

Iron and steel   74.8 63.0 62.5 58.8 37.1 32.9

Cast-iron pipe 53.8 49.1 45.5 46.8 37.0 30.5

Structural ironwork 78.9 62.2 58.8 67.4 44.5 40.3

Hardware 69.7 60.4 59.3 53.5 40.1 37.8

Steam fittings 60.9 48.0 44.1 49.8 31.6 26.9

Stoves 52.7 53.5 44.4 38.5 33.8 26.4

Bolts, nuts, washers and rivets_ 81.5 71.4 71.5 64.6 49.4 47.7

Cutlery and edge tools 76.6 72.3 70.7 65.2 54.7 52.3

Forgings, iron and steel 73.4 70.5 67.2 56.7 47.0 41.8

Plumbers' supplies 82.4 70.0 70.6 63.2 50.4 43.3

Tin cans and other tinware 87.2 76.2 74.4 59.7 49.2 48.0

Tools, not including edge tools_ 88.8 82.2 77.5 63.4 56.5 49.6

Wirework 91.4 106.8 100.6 81.1 87.1 77.1

Lumber and allied products 54.3 44.8 42.2 43.4 30.7 26.3

Lumber, sawmills 50.9 39.7 37.4 40.0 25.4 21.1

Lumber. millwork 53.6 46.5 43.3 44.9 34.3 30.1

Furniture 62.7 56.9 53.3 48.4 38.6 33.4

Turpentine and rosin 60.3 47.3 47.7 55.1 40.6 40.0

Leather and its manufactures_  76.7 72.4 74.9 58.6 48.6 51.5

Leather  77.6 69.9 70.3 69.9 57.9 55.4

Boots and shoes 76.5 73.0 76.0 55.4 46.0 50.4

Paper and printing 93.6 88.4 86.5 93.9 84.4 79.4

Paper and pulp 82.5 77.6 77.4 74.9 61.5 57.9

Paper boxes 82.8 81.5 74.6 79.8 74.7 65.6

Printing, book and Job 96.8 86.7 85.9 97.3 83.2 79.6

Ptg., newspapers Az periodicals_ 107.1 105.1 102.8 108.1 105.1 98.5

Chemicals and allied products-. 92.5 81.0 80.2 87.9 73.4 70.1

Chemicals  101.5 91.0 89.9 85.7 75.1 71.1

Fertilizers  73.5 48.5 51.2 66.6 41.2 40.6

Petroleum refining 81.0 67.3 67.2 81.8 64.2 62.5

Cottonseed oil, cake and meal.. 87.8 .53.7 45.5 81.4 60.7 49.0

Druggists' preparations 84.9 80.4 80.7 95.0 87.0 82.8

Explosives 110.4 89.9 86.8 76.5 67.2 56.0

Paints and varnishes 81.0 74.7 73.4 77.9 67.3 63.2

Rayon  137.3 147.9 149.9 141.2 132.7 128.5

Soap 98.9 97.7 95.9 109.7 90.5 87.9

Stone, clay and glass products_ - _ 61.5 53.3 47.1 52.0 39.3 32.0

Cement 56.1 49.1 44.2 44.4 34.9 29.2

Brick, tile and terra cotta 43.9 37.3 31.0 32.0 21.8 15.9

Pottery 78.5 69.0 65.5 60.1 50.7 44.4

Glass 67.3 65.4 60.1 59.3 52.6 45.7

Marble, granite, slate, &c 88.0 64.0 52.3 84.0 52 2 39.2

Nonferrous metals & their prod'ts 71.7 63.2 60.8 63.3 49.2 44.4

Stamped and enameled ware__ _ 68.6 66.2 63.0 54.8 49.8 43.5

Brass, bonze dc copper products 70.2 62.3 60.9 60.1 45.6 43.5

Aluminum manufactures 7.5.6 54.8 54.6 59.1 39.4 38.7

Clocks, clock movements, dm- 63.5 61.7 56.0 58.8 45.0 37.8

Gas and electic fixtures 93.7 82.9 77.5 84.4 68.5 59.2

Plated ware 77.8 70.6 64.3 58.6 54.5 44.0

Smelting and refining, copper,
lead and zinc 81.8 69.1 69.3 87.7 52.0 50.5

Jewelry 52.4 46.0 41.7 45.5 39.9 33.3

Tobacco manufactures 77.7 73.7 71.2 68.2 62.5 56.5

Chew. as amok, tobacco & snuff 93.7 88.9 92.0 87.2 79.2 83.6

Cigars and cigarettes 75.6 71.8 68.5 65.9 60.5 53.2

Transportation equipment 70.2 60.8 62.7 43.7 47.1 46.3

Automobiles 69.9 61.6 64.0 38.9 46.7 46.4

Aircraft   313.5 235.5 228.2 305.6 243.5 233.5

Cars, electric az steam railroad. 33.9 20.8 17.5 26.1 12.5 10.3

Locomotives 33.4 21.5 20.8 26.1 18.9 17.4

Shipbuilding 103.7 93.9 90.1 98.3 83.4 79.7

Rubber products 74.0 70.8 69.6 61.8 51.6 51.4

Rubber tires and inner tubes_  68.9 64.9 65.3 59.0 46.1 49.2

Rubber boots and shoes 69.7 69:8 65.6 54.7 53.0 45.2

Rubber goods, other 89.4 85.9 82.9 74.6 66.5 61.8

Machinery, not Including trans-
portation equipment 79.2 62.4 59.8 65.5 46.3 42.4

Agricultural implements 77.6 36.8 38.8 66.8 26.7 27.6

Electrical machinery, apparatus
and supplies 87.9 72.7 71.9 78.8 60.5 57.9

Engines and water wheels 83.2 57.2 44.2 71.3 39.7 30.7

Cash registers and calculating
machines 86.4 76.8 77.7 76.4 62.3 59.6

Foundry .1s mach.-shop prod'ts 72.8 57.7 55.0 56.8 39.3 34.5

Machine tools 74.4 50.1 47.8 56.6 37.2 34.8

Textile machinery and parts._. 76.8 68.3 68.0 67.7 58.1 56.9

Typewriters and supplies 00.6 77.2 74.1 71.4 51.0 46.3

Radio 100.3 81.0 77.9 92.2 73.3 73.0

Railroad repair shops 68.5 54.9 51.5 64.2 49.6 44.4

Electric railroads 82.5 73.6 73.3 79 4 70.5 67.4

Steam railroads 67.4 53.4 49.8 63.0 48.0 42.6

University of Buffalo Reports Decrease in February

Retail Food Prices in Buffalo.

The index of retail food prices in Buffalo, computed

monthly by the Bureau of Business and Social Research
 of

the University of Buffalo, decreased 4% on Feb
. 15 from

Jan. 15, and 22% from Feb. 15 1931. The Februa
ry report

Issued Feb. 19 continues as follows:

The dairy products group showed the largest decline 
from the preceding

month (12%), while meats decreased 7% and 
groceries less than 1%.

The miscellaneous group rose 8% over January. The prices, when com-

pared with those of Feb. 15 1931 were from 18% to 31% lower.

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.

Feb. 15 1931. Jan, 15 1932. Feb. 15 1932.

Dairy products $100.00 $78.35 $69.32

Meat products 75.34 63.18 59.06

Grocery products 131.01 108.01 107.71

Miscellaneous 29.31 23.20 25.09

Total $335.66 $272.74 $261.18

Weekly Wholesale Price Index of United States Depart-

ment of Labor Decreased During Week Ended

Feb. 13.

The Bureau of Labor Statistics of the U. S. Department
of Labor announces that the index number of wholesale
prices for the week ended Feb. 13 stands at 66.2 as compared
with 66.7 for the week ended Feb. 6. Continuing the Bureau
said Feb. 21:

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 that a decrease of )4 of 1% took

place in the general average of all commodities for the week of Feb. 13.

when compared with the week ending on the 6th of the month.

The accompanying statement shows the index numbers by groups of

commodities for the weeks ended Jan. 16, 23.30 and Feb. 6 and 13.

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JAN. 16,

23, 30. AND FEB. 6, 13.

Week Ending.

Jan. 16. Jan. 23.Jan. 30. Feb. 6. Feb. 13.

Farm products 55.5 54.6 51.1 52.1 50.7

Foods 66.7 65.7 63.1 63.0 62.4

tildes and leather products 79.6 70.7 79.2 79.1 78.5
Textile products 59.6 60.1 60.1 60.0 59.9
Fuel and lighting 67.8 68.0 68.2 68.1 68.0
Metals and metal products 81.7 81.7 81.6 81.3 81.0
Building materials 74.7 74.9 74.7 73.8 73.3
Chemicals and drugs 75.8 75.8 75.8 75.8 75.7
Housefurnishing goods 78.7 78.7 78.7 78.7 78.7

Miscellaneous 66.0 65.5 65.0 64.9 64.5
All commodities 67.9 67.6 66.7 66.7 66.2

Decrease in Total Annual Production and in Produc-

tion by the Use of Water Power-Conservation

of a Large Amount of Fuel.

According to the Department of Interior Geological

Survey, preliminary figures of the total production of elec-

tricity for public use in the United States in 1931 indicate
an output of 91,679,000,000 k.w.h., a decrease of 4% from
the output in 1930. This is the second year since 1921 that
the total annual production of electricity was less than in

the preceding year. The Survey further reports as follows:

The production of electricity by the use of water power in 1931 was about

7% less than in 1930 which, in turn, was about 5% less than in 1929.

These decreases in the production of electricity by the use of water power

were due primarily to the deficiency in precipitation during 1930 and 1931

which decreased the flow of streams utilized for water power.

The production of electricity by the use of fuels in 1931 was about 3%

less than In 1930. The consumption of fuel, however, was 7% less. The

average quantity of coal consumed in generating one kw h. ot electricity in

1931 was about 1.55 pounds. This is less than half the average for 1919. The

conservation of fuel brought about by the operators ef public-utility power

plants in the 12 years from 1920 to 1931 by better utilization of fuel in the

generation of electricity was 325,000.000 tons, which represents a saving
of over a billion dollars in expenditures for fuel. Some of this saving has

been passed on to the users of electricity by the reduction of rates for elec-

tricity.
The use of coal and oil for fuel in steam power plants in 1931 as compared

with 1930 showed a decrease of 10 and 13% respectively. The use of

natural gas increased 15%. In the South Atlantic States there was an
Increase from 94 million cubic feet to 1.3 billion cubic feet, a gain of 1.300%•
Most of the increase was at a reserve steam plant which was operated for a

few months during low water. The gain In the use of gas in the East North

Central States was 30%, Mountain States 49%. and Pacific States 72%.

The information in the accompanying tables is based on the figures of

production of electricity previously published in the monthly power reports

issued by the Geological Survey, Department of the Interior. The output

of central stations, both commercial and municipal, electric railway plants,

plants operated by steam railroads generating electricity for traction, and

Bureau of Reclamation plants and that part of the output of manufacturing

plants which is sold are included in these monthly reports. The output of

central stations and electric railway plants represents about 98% of the

total of plants of all types. The figures published by the National Electric

Light Association and the "Electric World" include the output of central

stations only. Reports are received by the Geological Survey 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:

ANNUAL PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE
UNITED STATES.

Total.

1930. 1931. Change.

New England 
Middle Atlantic 
East North Central 
West North Central
South Atlantic 
East South Central 
West South Central 
Mountain 
Pacific 

Total United States 

6,399,730
25,135,527
22,164,922
5,982,119

10,894,956
3,882.365
5.054.845
3,698,824
12,722,809

6.388,968
24,358.353
20,663,404
5,880.217

10,193,485
3,907,659
4.593.076
3,147,473
12,546,597

-3%
-3%
-7%
-2%
-6%
+1%
-9%
-15%
-2%

95.936,097 91,679,232 -4%
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ANNUAL PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY POWER
PLANTS IN THE UNITED STATES, 1919-1931 (IN KILOWATT HOURS).

Year. By Water Power. By Fuel Power. Total.

1919 14,606,000,000 24,315,000,000 38,921,000,000
1920 16,150,000,000 27,405,000,000 43.555,000,000
1921 14,970,000,000 27,005,000,000 40,975,000,000
1922 17.207.000,000 30,447,000,000 47,654,000,000
1923 19,343,000,000 36,322,000,000 55,665,000,000
1924 19,969,000,000 39,044,000,000 59,014,000,000
1925 22,356,000,000 43,514,000,000 65,870,000.000
1926 26.189,000,000 47,602,000,000 73.791,000,000
1927 29.875,000,000 50,330,000,000 80,205,000,000
1928 34,747,000,000 53,104,000,000 87,851.000,000
1929 34,629,000,000 62,723,000,000 97,352,000,000
1930 33,021,000,000 62,915,000,000 95,936,000.000
1931 30.558.000.000 61.122.000.000 91.679.000.000

ANNUAL CONSUMPTION OF FUEL IN THE PRODUCTION OF ELEC-
TRICITY BY PUBLIC-UTILITY POWER PLANTS IN THE

UNITED STATES, 1919-1931.

Year-
Coal

(Short Tons.)
Fuel 011.
(Barrels.)

Gas.
(M. Cu. Feet)

1919 35,100,000 11,050.000 21,406,0001920 37,124,000 13,123,000 24.702,0001921 31,585,000 12,045,000 23,722,0001922 34,179,000 13,197,000 27,172,0001923 38,966,000 14,684,000 31,433,0001924 37,556,000 16,630,000 48,443,000
1925 40,222,000 10,246,000 46,521.0001926 41,311,000 9,399,000 53,207,000
1927 41,888,000 6,782,000 62,919,000
1928 41,350,000 7,158,000 77,326,000
1929 44,937,000 10,124,000 112,707,000
1930 42,898,000 9,260,000 120,290,000
1931 38.718.000 8.061.000 138.365.000

AVERAGE CONSUMPTION OF COAL PER KILOWATT-HOUR BY PUBLIC-
UTILITY POWER PLANTS IN THE UNITED STATES, 1919-1931.

I Output by Use
of Fuel.

Consumption of Coal and Coal Equiva-
lent of Ott and Gas.

Per Ktlowatt-hour
Total.

% of RateYear- Kilowatt-Hours. (Net Tons.)
Pounds. fn 1919.

1919 24,175,000,000 33,880,000 3.2 100
1920 27,248,000,000 41,420,000 3.0 94
1921 25,863,000,000 35,240,000 2.7 84
1922 30,234,000,000 38,000,000 2.5 78
1923 36,088,000,000 43,522,000 2.4 75
924 38,808,000,000 43,130.000 2.2 69
1925 43,264,000,000 44,780,000 2.1 66
1926 47,274,000,000 45,856,000 1.95 61
1927 49,995,000,000 45,910,000 1.84 57
1928 52,793,000,000 46,387,000 1.76 55
1929 62,284,000,000 52,574,000 1.69 53
1930 62.514.000,000 50,654,000 1.62 51
1931  60,781,000,000 47,060,000 1.55 48
'Coal oil and gas output by use of wood not Included.

CAPACITY OF GENRATORS IN POWERS PLANTS GENERATING ELEC-
TRICITY FOR PUBLIC USE.

United States
and Divisions.

Jan. 1931 Nov. 1931

Com-
panies. Plants.

Total Cap.
(Kilowatts)

Com-
panies. Plants,

Total Cap.
(Kilowatts)

New England 151 334 2,927,516 149 333 2,937,196Middle Atlantic_ _ _ _ 161 426 8,483,871 167 430 8,637,901East No. Central_ _ 321 690 7,991,890 311 690 8,090,539West No. Central _ 367 733 2,394,294 363 732 2,494,782
South Atlantic 180 468 4,294,267 176 466 4,362,975
East So. Central _ _ 78 215 1,638,810 70 215 1,705,860
West So. Central_ _ _ 137 434 1,591,557 133 439 1,677,623
Mountain 134 314 1,144,507 132 313 1,145,597
Pacific 80 290 3,797,232 78 293 3,904,715

United States_ _ _ 1.609 3,904 34,263,944 1,578 3,911 34,957,188
Note.-The figures for 1931 are preliminary and subject to revision.

Capacity of Water-Power Plants Increased 700,000
Horsepower in 1931.

The total capacity of water wheels at water-power plants
in the United States on Jan. 1 1932, according to the annual
report released Feb. 4 by the Department of the Interior,
through the Geological ,Nurvey, was 15,562,805 horsepower,
an increase during the year of 681,000 horsepower, or 4.3%.
The Department's announcement says:

The capacity of water-power plants in the later part of 1921 WRS 7,927,000
horsepower. In the 10 years since 1921 the capacity has practically doubled,
and the increase has averaged about 760,000 horsepower a year. This
average growth is noteworthy because during this same period the develop-
ment and improvement of steam power-plant equipment and the increase
in the efficiency of operation of steam plants have been almost phenomenal.
In 1930 an important water-power company was looking for water-

power sites at which could be produced at three mills per kilowatt-hour.
An authority on steam power plants recently published estimates which
indicated that in order to produce power at three mills per kilowatt-hour
at a modern steam plant, the plant would have to be operated at a load
factor of 100% with coal costing less than 90c. a short ton. As a 40%
load factor represents good practice at public utility power plants at the
present time, and as the average coat of coal at power plants is probably
not far from $4 a ton, it is evident that water power is still a live issue.
With the return of better business conditions and normal conditions of pre-
cipitation, the development of water power may be expected to continue
at a rate which will be determined in each locality by competition in the
relative economies to be obtained and relative difficulties to be overcome
in furnishing energy for particular uses or markets.
The capacity of water-power plants as given in this report shows that

there was an increase of 25,000 horsepower or more during 1931 in each
of the States of Maine, Pennsylvania, Georgia, Missouri, Arkansas, Wash-
ington and California.
The complete report shows the total capacity of water wheels in plants

of 100 horsepower or more by States and main divisions of the United States,
segregated between public utility companies and manufacturing companies,
the trend in development in different sections of the country, and the
rank of the 10 leading States in developed water power from 1921 to 1932.

Copies of the complete report may be obtained upon appli-
cation to the Director, United States Geological Survey,
Washington, D. C.

United States Department of Labor's Survey of Building
Operations in the United States-Decrease in
Number of New Residential and New Non-Resi-
dential Buildings During January.

The Bureau of Labor Statistics of the United States De-
partment of Labor has received building permit reports
from 345 identical cities of the United States having a popu-
lation of 25,000 or over for the months of December 1931
and January 1932. The estimated cost of all buildings for
which permits were issued in these 345 cities in January
1932 was $50,909,971. This was 18.6% less than the esti-
mated cost of building operations for which permits were
issued during the month of December 1931. There was a
decrease of 4.9% in the number of buildings for which per-
mits were issued comparing these two periods. Comparing
January 1932 with December 1931 permits, there was a
decrease of 13.0% in number and a decrease of 13.2% in
estimated cost of new residential buildings. New non-
residential buildings decreased 21.4% in number and 24.1%
in estimated cost. Additions, alterations and repairs in-
creased 3.7% in number but decreased 5.7% in estimated
cost during these two periods. During January 1932,
3,431 family dwelling units were provided in new buildings.
This is a decrease of 2.1% as compared with December
1931. The Bureau's survey, issued Feb. 20, further states:

Various agencies of the United States Government awarded 85 building
contracts to cost 86.504,290 during January 1932.
Comparing permits issued in 345 identical cities in January 1932 and

January 1931, there was a decrease in now residential buildings of 48.2% in
number and 66.6% in estimated cost. New non-residential buildings de-
creased 25.8% in number and 40.6% in estimated cost. Additions, alter-
ations and repairs decreased 6.6% in number and 51.2% in estimated cost.
Total building operations decreased 18.7% in number and 51.9% in esti-
mated expenditures.
Permits were issued for the following important buildings projects during

the month of January 1932: In Boston, Mass., for two school buildings
to cost over $316,000 and for a public building to cost $350,000; in the
Borough of the Bronx for three apartment houses to cost $620,000; In
Brooklyn for apartment houses to cost nearly $1,500,000 and for a school
building to cost over $2,000,000; in Manhattan, for office buildings to
cost over $3,500,000; in Cleveland, for a city sewage disposal plant to cost
$2,700,000; in Austin, Texas, contracts were awarded by the State for
nine buildings at the University of Texas to cost nearly $3,500,000. Con-
tracts were awarded by the Supervising Architect. Treasury Department.
for a post office and Federal court house in Topeka. Kan., to cost nearly
$650,000 and for a post office in Atlanta, Ga.. to cost over $1,500,000.

ESTIMATED COST OF NEW BUILDINGS IN 345 IDENTICAL CITIES, AS
SHOWN BY PERMITS ISSUED IN DECEMBER 1931 AND JANUARY
1932, BY GEOGRAPHIC DIVISIONS.

Geographic Division. Cities.

New Resides WI Buildings.

Estimated
Cost.

Families Provided for its
New Dwellings.

Dec. 1931. Jan. 1932, Dec. 1931. Jan. 1932.

New England 51 $2,016,115 $1,186,900
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Middle Atlantic 70 4,996,716 5,218,855 1,341
East North Central 93 1,531,727 1,031,551 229
West North Central_ 24 1,225,685 697,590 173
South Atlantic 38 1,148,123 1,501.650 373
South Central 34 1,041,562 847,768 357
Mountain and Pacific 35 2,791,415 2.315,705 695

Total 345 $14,751,343 $12.800.019 3,504 3,431
Per cent of change__ . -13.2 -2.1

New Now-Residential Total Construction
Buildings. (Including Alterations

Geographic Division, Cities. Estimated and Repairs).
Cost. Estimated Cost.

Dec. 1931. Jan. 1932. Dec. 1931, Jan. 1932.

New England 51 $2,436,483 $1,370,452 $5,284,187 83,742.288
Middle Atlantic 70 17,795,846 11,160,002 26,898,102 19,900,032
East North Central... 93 5,227,808 4,262.487 7,982,485 6,361,543
West North Central_ 24 3,064,821 910.078 5.236.912 2,035,456
South Atlantic 38 725,010 3,112.734 2,879,186 5.718,846
South Central 34 4.232,745 5,221.661 5.768.288 6,838.981
Mountain and Pacific 35 4,266,081 2,630,189 8,461.146 6,312,825

Total 345 837,748,794 828,667,603 $62,510,306 $50,909,971
Per cent of chanae_ _ _ -24.1 -18.6

Bureau of Labor Statistics on Labor Turnover During
January-Highest Accession Rate Shown in Auto-
mobile Industry-Iron and Steel Industry Lowest
Accession Rate.

The Bureau of Labor Statistics of the United States De-
partment of Labor herewith presents under date of Feb. 19,
January turnover rates for manufacturing as a whole and for
10 separate manufacturing industries. The all manufactur-
ing accession rate for January was 4.15. The total separa-
tion rate was 3.35. This is the first time since March 1931
that the accession rate has exceeded the total separation rate.
Of the 10 industries for which separate figures are shown, automobiles

had the highest accession rate, 9.39. The lowest accession rate, 1.71,
occurred in the iron and steel industry. The highest quit rate, 1.19, was
shown by cotton manufacturing. The lowest quit rate, .38, by the furni-
ture Industry. The highest discharge rate, .66, occurred in the brick
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Industry and the lowest, .05 in the iron and steel industry. Brick manu-

facturing had the highest layoff rate, 16.62. The lowest layoff rate. 1.21
was shown by the boot and shoe industry.

Detailed turnover figures will be shown in the monthly labor review

for March 1932.

LABOR TURNOVER RATES PER 100 ON THE PAY ROLL. JANUARY 1932.

Monthly Rates.

Industry.
Separation Rates.

Accession
Rate.

Net Turn-
over Rate.Quit. Discharge Layoff Total

Dec. I Jan. Dec. Jan. Dec. Jan. Dec. Jan. Dec.. Jan. Dec. Jan.

All mfg.-- .66 .71 .16 .19 2.61 2.45 3.43 3.35 3.29 4.15 3.29 3.35
Autos 1.11 .89 .33 .28 2.52 3.73 3.96 4.90 13.72 9.39 3.96 4.90
Boots and

shoes___ 1.06 1.10 .20 .27 2.43 1.21 3.69 2.58 3.60 4.84 3.60 2.58
Brick .29 .43 .41 .66 15.67 16.62 16.37 17.71 3.33 4.57 3.33 4.57
Cotton 1.23 1.19 .34 .34 3.96 2.30 5.53 3.83 2.90 5.25 2.90 3.83
Foundr's &
machine
shops .31 .42 .12 .15 3.68 3.14 4.11 3.71 1.95 3.23 1.95 3.23

Furniture_ .40 .38 .33 .16 5.02 5.86 5.75 6.40 3.11 4.00 3.11 4.00
Iron & eV! .54 .55 .05 .05 1.42 1.48 .2.01 2.08 .91 1.71 .91 1.71
Men's

clothing. .84 1.04 .09 .08 5.44 1.96 6.37 3.08 3.66 6.42 3.66 3.08
Sawmills .60 .94 .26 .39 10.66 5.90 11.52 7.23 4.96 7.24 4.96 7.23
Slaught'ng
& meat
Packing_ 1.09 .91 .42 .36 6.29 4.92 7.80 6.19 8.28 6.09 7.80 6.09

Wholesale Price Index of the National Fertilizer
Association Shows Slight Advance During Week
Ended Feb. 20.

Wholesale prices moved up slightly during the week ended
Feb. 20. The wholesale price index of the National Fertilizer
Association, based on 476 quotations, advanced one frac-
tional point. During the preceding week the index declined
seven fractional points. The latest index number is 63.1,
or just one fractional point above the record low point
established on Feb. 13. A month ago.the index number was

64.0 and a year ago it was 76.0. (The index number 100

represents the average for the three years 1926-1928).
Under date of Feb. 23, the Association continues as follows
Seven of the 14 groups listed in the index advanced during the latest

week. This is the largest number of groups advancing during the last

several months. Three groups declined and four groups showed no change

during the latest week. The advancing groups were textiles, fats and oils,

grains, feeds and livestock, metals, automobiles, fertilizer materials and

miscellaneous commodities. The groups which declined were foods, house

furnishings and mixed fertilizer.
During the latest week 26 commodities showed price advances. This is

the largest number of price gains in several weeks. Twenty-four com-

modities showed price losses during the latest week. During the preceding

week only five commodities showed price gains, while 37 commodities

showed price losses. Among the commodities that advanced were cotton,

burlap, butter, flour, apples, wheat, corn, heavy hogs, sheep, copper, zinc,

tin and camphor. Important commodities that showed price reductions

during the latest week were cotton yarn, woolen yarn, milk, bread, oranges,

cattle, turpentine, coffee, soap, rubber, hides, and mixed fertilizers.
The index number and comparative weight of each of the groups is shown

below:

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY
PRICES (1926-1928=100).

Per Cent
Each Group
Bears to the
Total Index.

Groups.

Latest
Week

Feb. 20
1932.

*Pre-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 65.3 65.5 66.7 77.8

16.0 Fuel 58.6 58.6 59.0 74.2

12.8 Grains, feeds and livestock 47.9 47.7 49.5 68.6

10.1 Textiles 50.0 49.4 49.9 66.5

8.5 Miscellaneous commodities__ 63.0 62.4 64.4 71.2

6.7 Automobiles 89.2 89.1 89.1 88.4

6.6 Building materials 72.4 72.4 72.3 83.1

8.2 Metals 72.0 71.7 73.4 81.7

4.0 House furnishing* 81.4 82.2 82.2 92.5

3.8 Fats and oils 46.7 45.8 48.6 63.2

1.0 Chemicals and drugs 88.8 88.8 88.8 93.9

Fertilizer materials 70.1 70.0 70.1 83.6
.4

Mixed fertilizer 76.9 79.1 79.1 91.9
.4
.3 Agricultural implementS 92.7 92.7 92.7 95.4

1 AA A AI errnlindl onrrthined 63.1 63.0 64.0 76.0

Annalist Weekly Index of Wholesale Commodity Prices.

The "Annalist" weekly index of wholesale commodity

prices declined again during the past week and stood at a

new low of 91.9 on Feb. 23, compared with 92.2 on Feb. 16

and 109.6 on Feb. 24 1931. The "Annalist" also says:

For the fortnight, however, the net loss was without 
significance, amount-

ing only to 0.1. Declines in livestock and the meats and
 in the grains

other than wheat caused the drop, being only partly 
offset by higher hog.

Cotton textile and Chicago wheat prices.

THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES

(1913=100)

Feb. 23 1932.Feb. 16 1932.Feb. 24 
1931.

Farm 
products99.3

Food products 
Textile products 
Fuels 
Metals 
Building materials 
Chemicals 
Miscellaneous 
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*Revised.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(Monthly averages of weekly figures.)

(1913=100.)

Feb. 1932. Jan. 1932. Feb. 1931.

Farm products 76.3 79.4
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Food products 95.1 96.7
Textile products 79.3 • *80.2
Fuels 124.6 124.3
Metals 96.4 98.0
Building materials 107.7 108.6
Chemicals 96.5 96.6
Miscellaneous 83.3 84.7

All commodities 92.3 94.0 111.2

*Revised.

Production of Electricity Declined 8% During the
Week Ended Feb. 20 1932 as Compared with the
Same Period Last Year.

The production of electricity by the electric light and
power industry of the United States for the week ended
Saturday, Feb. 20, was 1,545,459,000 kwh., according to
the National Electric Light Association. The Atlantic
seaboard shows a decrease of 4.8% from the corresponding
week last year, and New England, taken alone, shows a
decrease of 4.6%. The central industrial region, outlined
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Mil-
waukee, registers as a whole a decrease of 12.2%, while
the Chicago district alone shows a decrease of 7.5%. The
Pacific Coast shows a decline of 5.1% below last year.

Arranged in tabular form the output in kilowatt hours
of the light and power companies for recent weeks and
for the month of January is as follows:

Weeks
Ended.

1932. 1931. 1930. 1929.
1932
Under
1931.

Jan. 2.-- 1,523,652,000 1,597,454,000 1,680,289,000 1,542,000,000 4.6%
Jan. 9.- 1,619,265,000 1,713,508,000 1,816,307,000 1,733,810,000 5.5%
Jan. 18-. 1.602,482,000 1,716,822,000 1,833,500,000 1,736.729,000 6.7%
Jan. 23___ 1,598,201.000 1,712,786,000 1,825,969,000 1,717,315,000 6.7%
Jan. 30._ 1,588.967,000 1,687,160,000 1,809,049,000 1,728,203.000 5.8%
Feb. 6--- 1,588,853,000 1,679,016,000 1,781,583,000 1.726,161.000 5.4%
Feb. 13-- 1,578,817,000 1,683,712.000 1,769,683,000 1,718,304,000 6.2%
Feb. 20....- 1,545,459,000 1,680,029,000 1,745,978,000 1,699,250,000 8.0%
Months-

January _ - _ 6,980,000,000 7,439,888,000 8,021,749,000 7,585,334,000 6.2%

Note.-The monthly figures shown above are based on reports covering approx-

imately 92% of the electric light and power industry and the weekly figures are
based on about 70%.

Union Trust Co. of Cleveland Finds Prospects for
Improved Business Definitely Better.

Prospects for improvement in business in the near future
have grown definitely better as a result of a number of
important recent developments, says the Union Trust Co.,
Cleveland, in its current survey of trade. Four outstanding
events, cited by the bank as having improved the outlook,
are as follows: the formation of the Reconstruction Finance
Corporation, the Glass-Steagall banking measure, acceptance
of the 10% wage reduction by railroad employees, and
the announcement of plans for the start of production by the
Ford Motor Co. The bank describes the Glass-Steagall
legislation as a "remedy which goes directly to the root
of much of the banking troubles of the last few months."
In its monthly magazine "Trade Winds" the bank says:

Proponents of the new act believe that without undue expansion it
will result in easier credit conditions which will aid in ending bank
failures and in improvement of business conditions generally. Banks
no longer will be under pressure to liquidate their assets through selling
investments and restricting and calling loans.
The measure will increase the potential supply of credit by approximately

$10,000,000,000, while the provision permitting the use of government
securities as a basis for Federal Reserve notes will free over $750,000,000
of gold.
The major effects of the Reconstruction Finance Corporation which is

now in operation, lie not so much in the actual loans made as in the
restoration of general public confidence which it is hoped will come about
as a result of the loans. One of the first prerequisites of the business
recovery must be the return of hoarded money into the banks.

The reduction in railroad wages possesses a significance far broader that
the railroad field itself. It is now becoming apparent that reductions
in salaries and wages are simply part of a broad general downward read-
justment to conform to the increased value of the dollar. In this depression,
as in other depressions on the history of the country, salaries and wages
have declined far less than any other items in the financial picture.
The announcement of plans for the ensuing season by the Ford Motor

Co. has removed an element of uncertainty which has been hanging for
months over the automobile trade.

January Failures Establish a New High.

With the first month of 1932 a new high record for all
time was established in both the number of commercial
insolvencies and their liabilities. It is pointed out that the
high total number of defaults is the natural result of the
unfavorable conditions faced by business men generally
throughout 1931. An extremely significant feature of this
tabulation, however, is the favorable comparison which the
insolvency record of January 1932 makes with the figures
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reported for January 1931. January failures, although a
record, did not show a disproportionately large increase.
There were 3,458 insolvencies reported to R. G. Dun

& Co. for January, as compared with 3,316 for the corre-
sponding period of last year, an increase of 142, or 4.3%;
fully 700, or 25.3% above the total shown in 1930, and about
900, or 36.5% more than for January 1929.

It will be noted that the increase this year is much smaller
as compared with January 1931 than it was for 1931 over
1930, when a 20% increase occurred and the same is true
of this same month in 1930 over 1929, with an increase of
about 9%. Contrasting the present total with the lowest
point of last year, namely September 1931, a difference of
1,522 failures appears.
The liabilities, however, aggregated $96,860,205, in con-

trast with the unusually heavy total of $94,608,212 of
January 1931, an increase of about $2,000,000, or 2.4%,
but are about 100% higher than the $47,255,650 of Septem-
ber 1931, the low point of last year. The present amount
is also considerably in excess of the $61,185,171 reported
for January 1930.
More than $55,000,000, or 56.7%, of the latest month's

indebtedness is composed of failures with liabilities of
$100,000 or more in each instance.
Monthly and quarterly failures, showing number and

liabilities, are contrasted below for the periods mentioned:

Number. Ltabilitteo.

1932. 1931. 1930. 1932. 1931. 1930.

January 3,458 3,316 2,759 898,860,205 894,808,212 $81.185,171

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

December 2,758 2,525 2.037 373.212,950 $83.683,361 887,465,114
November 2,195 2,031 1,796 60,659,612 55,260,730 52,045,883
October 2,362 2.124 1,832 70,660,436 56,298,577 31,313,581

4th quarter... 7,315 8,880 5,655 $204,532,998 $195,240,668 $150,824,558

September 1,938 1,983 1.588 347,255.650 346,947.021 334,124,731
August 1,944 1,913 1,762 53,025.132 49.180,653 33,746,452
July 1,983 2.028 1,752 60,997,853 39,826,417 32,425,519

3d quarter-- 5,888 5,904 5,082 3161,278,835 $135,954,091 $100,296,702

June 1,993 2,028 1,787 351,655,648 883,130,762 331.374,761
May 2,248 2,179 1,897 53,371,212 55,541,462 41,215,865
April 2.383 2,198 2,021 50,888,135 49,059,308 35,269,702

2nd quarter-- _ 8.824 6,403 5,685 $155,894,995 $167,731,532 $107.880,328

March 2,604 2,347 1,987 880,388,550 558,848,015 536.355,891
February 2,583 2,282 1,985 59.807,812 51,328,385 34,035,772
January 3,316 2.759 2,535 94,608,212 81,185,171 53,877,145
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Continued Upward Trend of Life Insurance Sales in
United States.

January sales of ordinary life insurance sustained the
upward trend which has been in evidence during the past
few months. Figures compiled show that the volume sold
during the past month was 1% larger than January 1931.
Every section of the country had a better experience during
January than for the year 1931, which indicates a business
improvement. • These figures are compiled by the Life
Insurance Sales Research Bureau at Hartford, Connecticut,
and are based on the experience of companies representing
88% of the total legal reserve ordinary life insurance in
force in the country. In its advices Feb. 18 the Bureau,
says:
Three sections of the country showed more sales for this January than for

January 1931: two sections just equalled the volume of January 1931.
The three Middle Atlantic States, which pay for about-one-third ofthe
entire new business of the country ;hewed a 4% gain. The largest gain
was made in the South Atlantic section where the volume was 6% larger
than a year ago. The Pacific States gained 3% in volume while the New
England and East South Central sections just equalled sales in January
1931. Over half the States in the country recorded Increased sales which
indicates general business improvement.
The following figures afford a comparison of January 1932 to January

1931. When these are compared to the experience for the year 1931 the
general improvement in every section of the country is evident:

Jan. 1932 Com-
pared to Jan. 1931.

Year 1931 Com-
pared to Year 1930.

New England 100% 94%
Middle Atlantic 104 90
East North Central 98 88
West North Central 94 84
South Atlantic 106 87
East South Certml 100 78
West South Central 97 80
Mountain 99 81
Pacific 103 81

United States total 101 87

Life Insurance Sales in Canada During January 9%
Below Same Month in 1931.

According to the Life Insurance Sales Research Bureau
at Hartford, Conn., sales of ordinary life insurance in Canada
during January were 9% below January 1931. Gains were

recorded in Quebec and Nova Scotia; the other provinces
showed decreased sales when compared to last January.
Figures for the last 12-month period showed sales to be 12%
below those of the preceding 12-month period. When
sales for the current month show better experience than the
12-month figures, the trend is upward. In all but two
provinces and Newfoundland the experience in January was
better than for the 12 months.

Chicago Fair Site Growing-Burnham Park Official
Name-Highways Laid, Seven Buildings Com-
pleted-Large Revenue Before Opening Predicted.

A city is growing up within the city of Chicago, and 15
months hence it will officially come into being, said Asso-
ciated Press dispatches Feb. 21 from Chicago, which further
reported:
One hundred thousand persons can be accommodated by this new city

when it is completed, and 600 acres of land along the lake front have been
reserved for it. Three million dollars' worth of buildings already have
been constructed and millions more will be expended for the same purpose.

It is the site of the 1933 world's fair.
The official name of the city is Burnham Park. It starts within a few

blocks of the Loop's towering skyscrapers and extends for more than
six miles along the south shore.

There will be the playground of the millions of persons expected to visit
Chicago after the exposition starts March 1 1933, when the rays from
the star Arcturus touch a photoelectric cell and turn on the lights for
the international fair.

Although the exposition itself is still more than a year in the future,
preparations for it have been under way for more than a year. Two
highways have been laid, a road-lighting system put in place, and water,
sewage, electricity and gas facilities installed.

In one of the seven buildings already completed 250 persons are em-
ployed. From it came to-day a prediction that the fair will have paid

its own way even before it starts.
As an indication of interest in the exposition, officials announced to-

night that 125,000 persons have paid admission since it was completed

last May 15 to visit the replica of Fort Dearborn, scene of the massacre

of 1812.

Analysis of Imports and Exports of the United States
in December.

The Department of Commerce at Washington on Jan. 25
issued its analysis of the foreign trade of the United States
in December and the 12 months ended with December.
This statement indicates how much of the merchandise
imports and exports for the full 12 months of each of the
past two years consisted of crude or of partly or wholly
manufactured products. The following is the report in full:
ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THR

UNITED STATES FOR THE MONTH OF Dr:MASER 1931.
IValue In 1,000 Dollars.1

Month of December. 12 Months Ended December.

1930. 1931. 1930. 1931.

Value,
Per
Cent. Value.

Per
Cent. Valle.

Per
Cent. Value.

Per
Cent.

Crude materials 76,794 28.4 68,302 37.8 829,098 21.9 586.650 23.8
Crude foodstuffs 13,463 5.0 9,404 5.2 178,533 4.7 127,072 5.3
Manurd foodstuffs_ 27,034 10.0 17,664 9.8 362.650 9.6 246.907 10.4
Seml-manufactures 33,807 12.5 20,601 11.4 512,802 13.6 317,661 13.4
Finished manufactures 118,931 44.1 64.694 35.8 1,898,089 50.2 1,119,556 47.1

Total dom. exports_ 270,029 100.0 180,664 100.0 3,781,172 100.0 2,377,848 100.0

Crude materials 69,080 33.1 49,850 32.6 1,002,161 32.7 642.245 30.7
Crude foodstuffs 30,028 14.4 22,810 14.9 400,125 13.1 304,918 14.6
Manurd foodstuffs__ 22,224 10.7 13,832 9.1 293,448 9.6 222,374 10.7
Semi-manufactures---
Finished manufactures

38,133
49,172

18.3
23.5

25,283
41,065

16.5
26.9

808,153
757,022

19.9
24.7

371,893
548,372

17.8
26.2

Total Imports 208,636 100.0 152,940 100.03.060,008 100.02,089,802 100.0

Country's Foreign Trade in January-Imports
and Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on Feb. 16 issued its statement on the foreign
trade of the United States for January and the seven months
ended with January. The value of merchandise exported
in January 1932 was estimated at $150,000,000, as com-
pared with $249,598,000 in January 1931. The imports of
merchandise are provisionally computed at $136,000,000 in
January the present year, as against $183,148,000 in January
the previous year, leaving a favorable balance in the mer-
chandise movement for the month of January 1932 of approxi-
mately $14,000,000. Last year in January there was a
favorable trade balance in the merchandise movement of
$66,450,000. Imports for the seven months ended January
1932 have been $1,118,598,000, as against $1,508,071,000 for
the corresponding seven months of 1930-31. The mer-
chandise exports for the seven months ended January 1932
have been $1,257,756,000, against $2,017,061,000, giving a
favorable trade balance of $139,158,000 for the seven months,
against $508,990,000 in the same period a year ago.

Gold imports totalled $32,905,000 in January 1932, against
$34,426,000 in the corresponding month of the previous year,
and for the seven months ended January 1932 were $405,083,-
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000, as against $198,281,000 in the same period a year ago.

Gold exports in January were no less than $107,863,000,

against only $54,000 in January 1931. For the seven

months ended January 1932 the exports of the metal foot

up $573,869,000, against $106,359,000 in the corresponding

seven months of 1930-31. Silver imports for the seven

months ended January 1932 have been $16,727,000, as

against $22,384,000 in the seven months ended January 1931,
and silver exports were $13,320,000, compared with $27,-

725,000. The following is the complete official report:

TOTAL VALUE OF EXPORTS AND IMPORTS OF THE UNITED STATES.

(Preliminary figures for 1932 corrected to Feb. 12 1932.)
MERCHANDISE.

January T Mos. Ending Jan.
Increase(+)

1932. 1931. 1932. 1931. Decrease(-)

1,000 1,000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 150,000 249,598 1,257 758 2,017,061 -759,305
Imports 136,000 183,148 1,118,598 1,508,071 -389,473

Excess of exports 14,000 66,450 139,158 508,990

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1932. 1931. 1930. 1929. 1928. 1927.

Exports-
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1.000

Dollars.
1,000

Dollars.
1,000

Dollars.
January 150,000 249,598 410,849 488,023 410,778 419,402
February   224,346 348,852 441,751 371,448 372,438
March   235,899 369,549 489,851 420,617 408,973
Aprll   215,077 331,732 425,264 363,928 415,375
May   203,970 320,034 385,013 422,557 393,140
June   187.077 294,701 393.186 368,661 356,966
July   180,724 266,761 402,861 378,984 341,809
August   164,808 297,785 380,564 379,006 374,751
September   180,228 312,207 437,163 421.607 425,267
October   204,900 326,896 528.514 550,014 488.675
November   193,519 288,978 442,254 544,912 460,940
December   183,577 274.856 426,551 475,845 407,641

7 months ending Jan_ 1,257,756 2,017,061 3,028,756 3,238,391 2.909.861 3,021,209
12 months ending Dec.  2,423,723 3,843,181 5,240,995 5,128,356 4,865,375

Imports-
January 136,000 183,148 310,968 368.897 337,916 356,841
February   174,946 281,707 369,442 351,035 310,877
March   210,202 300,460 383,818 380,437 378,331
April   185,706 307,824 410,666 345,314 375,733
May   179,694 284.683 400,149 353,981 346,501
June   173,455 250,343 353,403 317,249 354,892
July   174,460 220,558 352,980 317,848 319,298
August   168,679 218,417 369,358 346,715 368,875
September   170,384 226,352 351,304 319,618 324,154
October   168,708 247.367 391,063 355,358 355,738
November   149,480 203,593 338,472 326,565 344,269
December   152,886 208,636 309,809 339,408 331,234

7 months ending Jan_ 1,118,598 1,508,071 2,423,954 2,374,409 2,399,484 2,485,695
12 months ending Dec.  2,089.748 3,060,908 4,399,361 4,091,444 4,184,742

GOLD AND SILVER.

January. 7 Months Ending Jan,
Increase( +)
Decrease(-)1932. 1931. 1932. 1931.

1,000 1,000 1,000 1,000 1,000
Gold- Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 107.863 54 573,869 106,359 +467,510
Imports 32,905 34,426 405,083 198,281 +206,802

Excess of exports 74,958_ 168,786
Excess of imports__  ____ 34-,5i2 91,922

Silver-
Exports 1,611 3,571 13,320 27,725 -14,405
Imports 2,097 2,896 16,727 22,384 -5,657

Excess of exports 675 5,341
Fromm nf 1m nnrta 488 ___ 3.407

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Silver.

1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929.

Exports-
January 
February14
March 
A pril27
May 
June 
July 
August 
September 
October 
November 
December 

7 mos. end. Jan.
12 mos. end.Dee.

Imports-,
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

7 mos. end. Jan.
12 mos. end.Dec.

1,000
Dollars.
107,863

____

1.000
Dollars.

54

26

628
40

1,009
39

28,708
398,604
4,994
32,651

1.000
Dollars.
8,948
207
290
110
82
26

41,529
39,332
11,133
9,266
5,008

36

1,000
Dollars.

1,378
1,425
1,635
1,594
467
550
807
881

1,205
3,805
30,289
72,547

1,000
Dollars.

1,611
____
____
____
____
____
_ _ _
___
____
____
____
____

1,000
Dollars.

3,571
1,638
2.323
3,249
2,099
1,895
2,305
2,024
2,183
2,158
872

2,168

1,000
Dollars.
5.892
5,331
5,818
4,646
4,978
3,336
3,709
4,544
3,903
4,424
4,102
3,472

1,000
Dollars.
8,264
6.595
7,814
5,752
7,485
5,445
6,795
8,522
4,374
7,314
8.678
6,369

573,869
__

106,369
466,794

118,480
115,967

106.620
116,583

13,320
____

27,725
26,485

47,943
54,157

53,314
83,407

32,905
-_--

----

----

----

34,426
16,156
25,671
49,532
50,258
63.887
20,512
57.539
49,269
60,919
94,430
89.509

12,908
60,198
55,768
65,835
23,552
13,938
21,889
19,714
13,680
35,635
40,159
32,778

48,577
26.913
26,470
24,687
24,098
30,762
35,525
19,271
18,781
21.321
7,123
8,121

2,097
____
____
__--
__-_
__-_
____
____
____
____
____
____

2,896
1,877
1,821
2,439
2,636
2,364
1,663
2,685
2,355
2,573
2,138
3,215

4,756
3,923
4,831
3,570
3,486
2,707
3,953
3,492
3,461
3,270
2,652
2,660

8,260
4,458
6,435
3,957
4,602
5,022
4,723
7,345
4,111
5,403
5,144
4,479

405,083198.281
--- 612,119

123,050134,497
398,054 291,649

16,727
--__

22,384
28,664

35,961
42,761

44,926
63,940

Seasonal Declines
Trade During
Reserve Bank.

Retail and wholesale trade declined seasonally from

December to January, and there was a further reduction in

early February, according to reports to the Philadelphia

Noted in Wholesale and Retail

January by Philadelphia Federal

Federal Reserve Bank from 265 mercantile establishments.
The Bank reports as follows:

Retail sales were 55% smaller in January than December as compared
with a customary decline of 52%. The sharpest decreases occurred in the
sales of credit, men's apparel, and department stores. In comparison with
a year ago, retail trade in dollars was 22% smaller, reflecting chiefly a
sharp reduction in prices. The largest declines occurred in the sales of
apparel and credit stores. Stocks of merchandise at retail establishments
declined in January as usual and were 14% lower than a year ago. The
rate of stock turnover and collections was slightly lower than in January
1931.
The value of wholesale trade showed a drop of 21% from December to

January, the largest decreases occurring in shoes, electrical supplies, hard-
ware, and jewelry. In comparison with a year ago, sales were 16% smaller,
owing partly to lower prices as in the case of retail sales. The most pro-
nounced declines from a year ago occurred in the sales of drugs, electrical
supplies, hardware, jewelry, and paper. Wholesale stocks of merchandise
were smaller at the end of January than a year ago. Collections also were
not as favorable as in January 1931.

WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE
DISTRICT FOR THE MONTH OF JANUARY 1932.

(Compiled by Department of Research and Statistics Federal Reserve Bank of
Philadelphia.)

(Percentage Change is indicated by (+1 and (-) Signs.)

Boots
and

Shoes.
Drugs. Dry

Goods.

Elec-
trIcal

Suppl's
Gro-

series.
Hard-
ware.

Jewelry. Paper.

Nei Sales-
January 1932 corn

pared with D
comber 1931 __-_ 50.1 +2.0 --33.I --39.1 ---10.4 3.7 --78.4 +7.6
Jan. 1931  --2.0 --16.7 --13.0 --28.3 --8.1 22.7 --23.6 --16.6

Actual index'-
Jan. 1932  24.0 97.2 32.8 42.3 77.6 36.2 22.7 62.0
Dee. 1931  48.1 95.3 49.0 69.4r 86.6 64.3r 105.0r 57.6
Jan. 1931  24.5 116.7 37.7 59.0 84.4 46.8 29.7 74.3

Seasonally adj. Index*
Jan. 1932  39.3 94.4 40.5 63.1 83.4 45.8 39.1 59.6
Dec. 1931  50.6 93.4 47.1 41.8r 85.7 59.0 51.2r 60.6
Jan. 1931  40.2 113.3 46.5 88.1 90.8 59.2 51.2 71.4
Stocks Jan.311932

Change from:
Dec. 31 1931 ---- +2.1 +2.1 --4.3 --0.9 --I.4 --3.1 --3.7
Jan. 31 1931 __ --0.7 --20.9 --27.4 --17.4 --8.3 --25.0 --20.7
Ratios of Collect'ns

to Receivables-
Jan. 31 1932_ _ 24.4 80.9 37.1 42.5 82.2 32.7 33.8 47.2
Jan, 31 1931_ _ ... 24.1 87.6 39.2 53.2 94.2 33.0 35.9 55.6
• 1923-1925 equals 100. r Revised.

RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE
DISTRICT FOR THE MONTH OF JANUARY 1932.

Index Numbers
of Sales

(Per Cent of
1923-1925

Monthly Average

Net Sales
January
1932

Compared
with

January
1931.Dec.

1931.
Jan.
1932.

All reporting stores 130.3r 55.8 --22.0
Department 130.8 54.8 --20.4
In Philadelphia 125.1 53.6 --20.0
Outside Philadelphia --21.4

Men's apparel 123.2 60.6 --37.8
In Philadelphia --44.9
Outside Philadelphia --30.6

Women's apparel 139.9 73.3 --28.1
In Philadelphia --28.5
Outside Philadelphia --24.4

Shoe 99.1 63.0 --22.7
Credit 108.3 36.6 --31.1
Stores in:

Philadelphia 125.2 55.3 --2I.7
Allentown, Bethlehem and Easton 131.8 56.0 --24.6
Altoona 123.1 57.3 --23.5
Harrisburg 149.3 69.2 --19.3
Johnstown 104.6 44.3 --3I.7
Lancaster 
Reading 
Scranton 
Trenton 
Wilkes-Barre 
Wilmington 
All other cities 

145.1
141.2
136.0r
145.7
148.1
154.0r

58.7
61.1
48.9
50.6
55.6
67.4

--25.2
--16.7
--22.8
--26.0
--17.6
--25.2

Mocks at End
of Month

Compared with
Blocks

Turnover.

Rattos of
Coileatone to
Receivables.

Month
Apo.

Year
Apo.

Jan.
1932.

Jan.
1931.

Jan,
1932.

Jan.
1931.

MI reporting stores-
Department 
In Philadelphia-
Outside Phlladel_

Men's apparel 
In Philadelphia_
Outside Philadel.

Women's apparel 
In Philadelphia 
Outside Philadel 

Shoe 
Credit 
Stores in:

Philadelphia 
Allentown, Beth-
lehem Or Easton

Altoona 
Harrisburg 
Johnstown 
Lancaster 
Reading 
Scranton 
Trenton 
Wilkes-Barre _ _  
Wilmington 
All other cities 

-9.7
-9.5
-11.7
-4.5
--15.9
-17.9
-14.5
-9.8
-9.6
-10.9
--I3.8
--0.5

-11.7

-8.6
-3.5
--7.2
+2.2
-2.1
-3.9
-11.8
-0.8
-5.5
-8.7
-6.2

-13.9
-13.2
-12.2
-15.3
--14.6
-14.0
-14.9
-12.2
-12.0
-13.5
--25.1
--2I.9

-12.4

-22.3
-20.2
--10.5
-15.7
-11.7
-20.1
-13.6
-13.4
-18.5
-15.0
-13.1

0.27
0.27

, 0.29
0.23
0.18
0.20
0.16
0.49
0.53
0.26
0.20
0.14

0.30

0.20
0.22
0.30
0.20
0.20
0.27
0.23
0.23
0.21
0.18
0.18

0.30
0.29
0.31
0.25
0.25
0.32
0.20
0.58
0.63
0.31
0.20
0.16

0.33

0.20
0.23
0.34
0.25__
0.24
0.26
0.26
0.26
0.20
0.21
0.21

13:2

31.8

-30.1
26.2
8.2

38.9

41.1
28.9
33.7

-2;5
26.3
15.7
22.2
23.7
ISO

-3-5:6

17:6

-3-2:7
23.2
9.5

39.8

44.9
25.1
35.7
-

Ili
26.7
16.8
22.5
28.2
17.9

r Revised.

National Shawmut Bank Finds New England Business
Relatively Better Than for Country As Whole.

In its summary of New England business, the National

Shawmut Bank of Boston reports conditions relatively better

thin for the country as a whole. The summary says:

As a whole, textile, leather and related industries were more active in

1931 than in 1930. This is shown by the statistics of consumption of

electrical energy.
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,The distribution of finished and semi-finished goods during the first half 
EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES

13' 1931 remained fairly constant in New England and the United 
States as 

IN PENNSYLVANIA.

a whole but declined Considerably during the last half of the year. The 
Complied by the Federal Reserve Bank of Philadelphia and the Department of

Labor and Industry. Commonwealth of Pennsylvania.

decline in average weekly merchandise and miscellaneous car loadings

however, was less than usual in December.

It is to be observed that while business during 1931 was far from satis-

factory and considerably below normal, conditions were better in New

England than for the country as a whole.

Decrease Noted in Factory Employment in Penn-
sylvania by Federal Reserve Bank of Philadelphia

-Wage Payments Decreased 5% from December
to January.

Factory employment in Pennsylvania showed a decline of

3% and wage payments 5% from December to January,
according to reports to the Philadelphia Federal Reserve
Bank from manufacturing plants, employing about 245,000
workers with a weekly payroll of $4,560,000. This decline,
while smaller than that in the same period last year, was
larger than usual. The Bank's survey issued Feb. 18,
continues:

Virtually all manufacturing groups showed reductions in employment,
although some of the individual lines increased their working forces; among

the latter were those making structural iron, automobiles, cotton goods,

women's clothing, cement, and shoes. The largest decreases in wage
payments occurred in the groups comprising textiles, foods and tobacco,

and most of the building materials. The most pronounced gains in pay-

rolls occurred in the automobile, women's clothing, and shoo industries.

Larger factory employment than in December was recorded in areas made

up of Allentown-Bethlehem-Easton, Harrisburg, Hazleton-Pottsville,

Johnstown, Williamsport, and Wilmington, while the remaining areas

registered declines. The amount of wages paid increased only in four

industrial areas, Johnstown, Pittsburgh, Williamsport, and Wilmington,

while the other 13 areas reported decreases.
Operating time was curtailed by 3% between December and January,

according to reports from 635 plants. The sharpest reduction in total

employee-hours worked occurred in textile, food, chemical, and building

material industries.
The employment index in January was 69.4% of the 1923-25 average,

or 12% lower than in January 1931. The payroll index stood at 49.4% or

27% below that of a year ago. Wage payments Of the metal, transporta-

tion equipment, and building materials groups chiefly continued to depress

the averages.
Delaware factories report a gain of 4% in employment, 2.5% in wage

payments, and 6% in employee-hours worked in January. The rise in
wage payments was due principally to transportation equipment, textiles,
lumber, and leather and rubber products.

EMPLOYMENT AND WAGES IN PENNSYLVANIA.
Compiled by the Federal Reserve Bank of Philadelphia and the Department of

labor and Industry. Commonwealth of Pennsylvania.
Index Numbers-1923-1925 average100.

Group and Industry.

Employment
January 1932.

Payrolls
January 1932.

No. of
Plants
Report-
fop. Jan.

Index.

Per Cent
Change Since

Jan.
Index.

Per Cent
Change Since

Dec.
1931.

Jan.
1931.

Dec.
1931.

-PM
Jan,
1931.

MI manuf. Indust. (51) 825 69.4 -2.9 -11.9 49.4 -5.2 -26.9
Metal products 249 61.4 -1.4 -19.6 40.2 -1.7 -37.0

Blast furnaces 12 39.6 -2.0 -13.2 23.6 -4.5 -39.9
Steel works & rolling mills 50 54.1 -0.9 -23.0 33.6 +0.6 -43.1
Iron and steel forginge_ _ 9 55.6 -14.3 -28.0 33.7 -28.1 -49.1
Structural iron work 10 79.5 +3.5 -12.7 53.1 +4.1 -17.7
Steam and hot water heat-

ing appliances 15 78.0 -4.5 -14.9 50.3 -4.4 -33.0
Stoves and furnaces 7 52.8 -20.0 -0.2 29.7 -39.1 -11.1
Foundries 35 59.4 1.3 -22.8 31.5 -9.0 -47.2
Machinery and parts 46 68.8 -3.8 -19.6 46.3 -8.1 -32.2
Electrical apparatus 22 89.9 +0.3 -6.9 71.0 +1.3 -19.4
Engines and pumps 10 37.7 -6.7 -43.5 23.0 -16.4 -56.7
Hardware and tools 20 65.0 -3.8 -17.1 45.3 +1.6 -25.9
Brass and bronze products 13 67.0 -0.7 -23.7 36.2 -7.7 -42.5

Transportation equipment 36 *47.6 -4.9 -23.3 *34.8 -7.0 -36.7
Automobiles 4 52.8 +11.9 -5.7 31.3 +39.7 -1.9
Automobile bodies-parts- 11 74.6 -2.7 +52.2 68.4 -16.5 +105.4
Locomotives and cars 12 19.2 +0.5 -36.6 12.0 -4.8 -43.7
Railroad repair 'shops_.... 5 72.1 -14.1 +1.3 52.2 -9.8 -23.3
Shipbuilding 4 37.6 -19.8 -50.7 48.2 -14.5 -58.9

Textile products 164 86.2 -3.1 -1.5 68.1 -8.5 -7.7
Cotton goods 13 63.2 +0.6 +6.8 55.2 +0.2 +10.8
Woolens and worsteds.- - _ 13 56.0 -8.2 +5.9 44.9 -0.9 +1.6
Silk goods 46 92.7 0 -6.3 79.2 -10.4 -11.7
Textile dyeing & finishing 11 82.7 -2.9 -8.3 71.0 +2.3 -8.6
Carpets and rugs 9 52.9 -9.7 +6.0 36.4 -12.1 +6.1
Eats 3 64.2 -9.2 -23.0 40.4 -13.1 -35.5
Hosi•rv 31 112.8 -4.1 +10.2 95.0 -10.6 -0.9
Knit goods, other 13 71.7 -8.1 -4.3 46.0 -11.4 -14.7
Men's clothing 9 64.4 -10.1 -13.4 42.5 -10.3 -23.0
Women's clothing 8 110.5 +9.4 -22.8 96.4 +12.6 -32.3
Shirts and furnishings 8 116.7 -4.0 -12.6 85.5 -8.2 -24.3

Foods and tobacco 91 92.4 -7.8 -5.4 81.2 -9.3 -10.2
Bread and bakery prods 27 99.9 -3.5 -8.8 88.6 -5.4 -13.8
Confectionery 13 95.8 -5.0 -1.6 84.0 -11 1 -9.9
Ice cream 11 83.9 +0.1 -5.2 79.1 -0.8 -8.9
Meat packing 14 95.1 -1.9 -2.9 81.7 -3.4 -10.6
Cigars and tobacco 26 83.7 -13.2 -6.6 66.9 -15.8 -7.3

Stone. clay & glass products_ 66 51.2 -9.2 -11.0 28.5 -15.4 -28.0
Brick, tile & pottery 33 60.4 -5.6 -9.3 30.5 -6.2 -29.7
Cement 15 47.3 +0.9 -8.3 27.3 -4.9 -31.8
Glass 18 47.6 -27.1 -16.9 30.6 -40.1 -18.0

Lumber products 51 49.7 -7.4 -5.9 35.1 -17.0 -14.0
Lumber & planing mills 16 33.6 -10.6 -7.7 26.3 -17.3 -13.8
Furniture 29 53.5 -8.5 -6.0 38.7 -18.0 -10.6
Wooden boxes 6 58.4 -1.5 -2.5 34.2 -12.2 -24.0

Chemical products 56 82.3 -1.7 -4.6 71.7 -4.8 -14.8
Chemicals and drugs 34 60.6 -0.8 -14.9 51.1 -6.1 -25.1
Coke 3 61.3 0-17.8 29.6 -50.7
Exploedves 3 71.3 -6.7 -6.3 64.7 -16.3 -19.2
Paints and varnishes 10 90.6 -1.0 +13.5 71.3 -11.3 -3.1
Petroleum refining 6 120.7 -1.8 +2.1 119.2 -3.3 -0.7

Leather & rubber products 45 87.7 +0.1 -3.5 64.3 -7.9 -23.4
Leather tanning 17 88.3 -0.5 -13.5 62.4 -11.2 -30.5

Shoes 17 98.3 +5.7 +17.7 72.7 +9.5 -3.8
Leather products. other 7 64.6 -8.6 -14.9 62.3 -14.9 -21.9
Rubber tires and goods 4 80.3 -11.4 -5.0 66.3 -19.6 -23.4

Paper and printing 67 88.3 -2.8 -7.0 82.9 -2.2 -13.7

Paper and wood Milo 13 76.4 +0.5 -5.3 60.1 +3.6 -14.5

Paper boxes and bags_  10 72.7 -11.8 -6.0 65.2 -22.9 -9.1

Printing & publishing 44 95.1 -2.1 -6.7 93.5 -1.0 -12.1

• Preliminary.

Group and Industry.

No.
of

Plants
Report-
ing.

limp!.
Hours
%

Change
Jan. '32
from

Dec. '31.

Hourly Wages. *Weekly Wages.

Jan.
1932.

Dec.
1931.

Jan.
1932.

Dec.
1931.

All manufacturing industries (48)
Metal products 
Blast furnaces 
Steel works and rolling mills_  
Iron and steel forging, 
Structural Iron work 
Steam dr hot water heat. appar.
Stoves and furnaces 
Found ri  
Machinery and parts 
Electrical apparatus 
Engines and pumps 
Hardware and tools 
Brass and bronze products__  

Transportation equipment 
Automobiles 
Automobile bodies and parts 
Locomotives and cars 
Railroad repair shops 
Shipbuilding 

Textile products 
Cotton goods 
Woolens and worsteds 
Silk goods 
Textile dyeing and finishing_  
Carpets and rugs 
Hosiery 
Knit goods. other 
Women's clothing 
Shirts and furnishings 

Foods and tobacco 
Bread and bakery products 
Confectionery 
Ice cream 
Meat packing 
Cigars and tabacco 

Stone, clay and glass products_ _ .
Brick, tile and pottery 
Cement 
Glass 

Lumber products 
Lumber and planing mills 
Furniture 
Wooden boxes 

Chemical products 
Chemicals and drugs 

Paints and varnishes 
Petroleum refining 

Leather and rubber products_ _ _ _
Leather tanning 
Shoes 
Leather products, other 
Rubber tires and geode 

Paper and printing 
Paper and wood pulp 
Payer boxes and bags 
Printing and nublishins

538
197
10
37
9
8
13

29
33
21
10
12
10
26
4
6
9
3
4
82
10
7
29
7
3
12
6
5
3
50
21
7
8
8
6
39
21
9
9
43
13
26
4
25
13
8
4
28
8
10
6
4
48
8
7
33

-3.4
-0.8
-8.6
-3.8
-24.4
-14.5
-6.5

-5.4
-9.6
-0.4
-15.6
-1.4
-6.0
-2.9
+56.9
-16.0
+2.5
-4.7
-13.0
-5.8
+1.8
-4.8
-6.6
-5.7
-12.5
-6.0
-8.3
+34.5
-17.9
-6.5
-3.1
-6.4
-1.0
-1.4
-15.9
-11.4
+3.3
-8.9
-32.7
-14.0
-3.4
-19.7
-6,9
-8.6
-11.0
-7.5
-8.2
-3.3
-6.6
+4.1
-2.7
-15.8
-5.2
-4.4
-23.5
-2.5

$.531
.587
.582
.585
.490
.583
.543
---
.557
.619
.608
.589
.477
.544
5.83
.511
.591
.516
.695
.673
.404
447
.451
.356
.490
.454
.460
.363
.273
.290
.448
.467
.419
.615
5.16
.339
.479
.466
.471
.520
.468
.472
.459
.497
.648
.470
.425
.605
.381
.504
.242
.473
.517
.625
.476
.375
.743
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818.72
18.42
18.04
17.82
15.69
19.15
18.49

15-.21
19.69
20.61
16.41
16.27
17.89
21.78
22.16
27.46
18.35
18.67
22.54
16.16
19.53
18.87
14.40
21.11
17.50
17.98
11.26
12.04
10.98
18.51
24.62
17.11
30.07
26.21
12.90
15.52
13.02
18.19
14.56
15.87
17.22
17.34
11.33
23.76
21.60
19.38
28.34
16.51
18.23
12.35
22.54
20.31
27.98
21.66
14.19
32.53

$19.22
18.48
18.49
17.60
18.62
19.48
18.48

16-.51
20.77
20.44
17.96
15.39
19.30
23.71
17.77
32.00
21.64
18.60
21.14
17.12
19.64
17.49
16.06
20.04
17.95
19.26
11.68
11.71
11.61
18.82
25.15
18.30
30.36
26.66
13.26
16.47
13.13
19.29
17.77
18.09
18.49
19.38
14.75
24.59
22.79
21.61
28.81
17.92
20.43
11.91
24.15
22.40
27.81
20.49
16.24
32.21

• These figures are for the 822 firms r porting employment.

EMPLOYMENT AND WAGES IN DELAWARE.

Compiled by Federal Reserve Bank of Philadelphia.

Industry.

No.
of

Plants
Report-
Our.

Increase ( 4-) or Decrease (-)
Jan. 1932 from Dec. 1931.

Employ-
meal.

Total
Wages.

Average
Wages.

All manufacturing industries 58 +4.4 +2.5
Metal products 13 -1.5 ---1.5 -3.0
Transportation equipment 5 +10.1 +6.1
Textile products 3 -0.7 +5.4 +6.2
Foods and tobacco 8 +0.9 -9.0 -9.8

Stone, clay and glass products 4 -6.5 +0.2 +7.2
Lumber products 5 +7.8 +23.3 +14.4
Chemical products 5 -0.1 -11.1 -11.0
Leather and rubber products 8 +11.8 +10.6
Paper and printing 7 -1.3 -0.7 +0.6

EMPLOYEE HOURS TN DELAWARE.

Compiled by Federal Reserve Bank of Philadelphia.

Industry.

No.
of

Plants
Report-

ling.

Increase (4-) or Decrease (-)
Jan. 1932 from Dec. 1931.

Employ-
meat.

Total
Wages.

Total
Hours.

All manufacturing industries 53 +4.7 +2.5 +6.1
Metal products 11 -1.8 -8.0 -7.2
Transportation equipment 5 +10.1 +6.1 +5.9
Textile products 3 -0.7 +5.4 +8.8
Foods and tobacco 7 +0.9 -9.1 -9.1
Stone, clay and glass products 4 -6.5 +0.2 +2.3
Lumber products 5 +7.8 +23.3 +25.1
Chemical products 5 -0.1 -11.1 -2.8
Leather and rubber products 7 +12.2 +10.9 +15.3
Paper and printing 6 -1.4 +0.3 +1.0

EMPLOYMENT AND WAGES IN CITY AREAS.

Compiled by the Department of Research and Steadies of the Federal Resern
Bank of Philadelphia.

No.
of

Plants
Report-

Employment
Percentage Change
Jan. 1932 Since

Payrolls
Percentage Change
Jan. 1932 Since

Dec. Jan. Dec. Jan.
ing. 1931. 1931. 1931. 1931.

Allentown-Bethlehem-Easton 76 +2.2 -16.1 -35.3
Altoona 14 -15.9 -11.9 -35.2
Erie 24 -6.8 -8.8 -13.2 -9.2
Harrisburg 33 +1.4 -22.7 -38.1
Hazelthn-Pottsville 19 +7.3 +20.7 -4.6 +3.3
Johnstown 15 +1.5 -40.2 +3.4 -50.4
Lancaster 29 -0.1 +6.4 -5.9
New Castle 11 -6.2 -38.4 -15.8 -62.1
Philadelphia 241 -4.3 -6.2 -12.9
Pittsburgh 88 -0.3 -14.7 +0.8 -36.8
Reading-Lebanon 65 -2.9 -5.1 -6.1 -17.6
Scranton 37 -2.8 -22.6 -8.9 -23.1
Sunbury 24 -5.4 -25.5 -16.3 -42.6
Wilkes-Barre 24 -0.1 -2.7 -4,9 -12.7
Williamsport 25 +3.4 +3.8 +8.8 +1.8
Wilmington 27 +4.6 -3.4 +3.2 -13.3
York 47 -16.1 -12.5 -25.3
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Business Mortality of Illinois Retail Stores. Of 9,718
in 1925, 27% Disappeared in 1927-46% Gone in
1930.

A recent investigation of the Bureau of Business Research,
University of Illinois, showed that of 9,718 retail dealers
who were in business in 1925, 27 % were gone in 1927, and 46%
were gone in 1930, although there were wide variations in the
percentages of dealers who went out of business in different
trades. This investigation, published as Bulletin No. 41,
presents the results of a study of mortality among 16,000
retail dealers in Illinois. The study covered the period
1925 to 1930 and included dealers in 255 Illinois towns and
cities. The main purposes were to discover the actual
changes which had taken place in the numbers of various
kinds of retailers, to make comparisons of turnover or mor-
tality among certain trades, to compare changes occurring
in various sizes of towns, and to determine factors which had
caused these changes. As to its survey the Bureau further
reports:
Eleven trades were selected for intensive study. These were: furniture,

grocery, meat, dry goods, hardware, drugs, department, clothing, garages,
restaurants, and general stores.
In the short-lived trades, of those in business in 1925, 65% of the restaur-

ants, 51% of the garages, 50% of the grocery stores, and 46% of the meat
stores had gone out of business by the end of the five-year period. The
mortality of dealers in the longer-lived trades was noticeably smaller,
41% of the general stores, 39% of the department stores, 36% of the cloth-
ing, dry goods, and furniture stores, 28% of the hardware stores, and 24%
of the drug stores quitting business in the same period.
In the analysis of the changes in the number of stores operating in 1925

and in 1930, it was found that in six of the eleven trades the actual number
of dealers decreased: general stores, meat, clothing, dry goods, grocery,
and hardware. In the other five trades, restaurants, department, garages.
drugs, and furniture, there was an increase in the number of concerns.
Changes in population were generally accompanied by corresponding
changes in nunber of dealers. The restaurant trade was the only one in
which the number of concerns increased faster than population.

Classification of changes in towns of various sizes showed that the number
of dealers decreased in all town groups except that of more than 35.000
population. This decline was most evident in the small villages and in the
group of towns with 7,000 to 15,000 population.
The fact that the decline in number of dealers for 15 coal towns was no-

ticeably greater than that for all towns studied indicates a close relation
between industrial prosperity and number of dealers in business. The num-
ber of dealers in the 15 coal towns decreased 8.8% in one year compared
with an average increase of .2% for all towns studied. The depression in
the coal mining industry was also reflected in the greater mortality of dealers
in these towns. The percentage of dealers quitting business was 25.9 in
one year. compared with the average of 15.9% in one year for the dealers
in the 2'S towns.

Collection of Monthly Data on Construction Industries
in New York State by State Department of Labor-
Initial Statistics Supplied.

The collection of regular monthly data on employment
in the construction industries of New York State was under-
taken in January 1931 by the Division of Statistics and
Information of the State Department of Labor. The records
for the first year are based upon the reports of 782 different
contractors employing a maximum of nearly 52,000 building
trades workers, according to a statement issued at Albany,
on Feb. 24. Commissioner Perkins says:

It is believed that these statistics, which will appear each month in the
Industrial Bulletin, will help to meet the current demand for more complete
Information on employment conditions. Prior to 1931, monthly statistics
of employment and payrolls in New York State were confined to the
manufacturing Industries.
The statistics presented here leclude not only data furnished by those

technically known as contractors, but also figures reported by manufac-
tttrers or fabricators of certain construction materials which they erect
on jobs, and by dealers and jobbers who operate a construction or install-

ation department in connection with their sales business.

The tabulations include only work done within the limits of New York

State although some of the contractors have their headquarters outside the

State. The work of New York State contractors done outside of this State
is not included.

Firms supplied information, for every job or locality, relative to the

number of employees, the amount of payroll and the number of man-hours

worked for the payroll period including the 15th of every month. They

included in their monthly reports only the construction force, such as

building trades' workers, stationary engineers, tractor and steam shovel

operators, laborers, &c., not superintendents and office workers. Manu-

facturers and fabricators of construction materials or equipment who

contract for the erection or Installation of their materials or products
on the job have reported for their field force only, except in a few cases

where the same men worked both in the shop and at outside installation.

In so far as possible payrolls and man-hours for shop work have been elim-

inated, even for those men who were counted as doing part time work at

construction.
The table shows, for 11 months of 1931, the number of establishments

and the percentage change from the preceding month in number of em-

ployees, amount of payroll and number of man-hours. Since only a few

reports were received in December 1930, it is not possible to show such a

comparison for January.
The principal reason for the variation in the number of reporting firms

from month to month is that firms which reported no jobs in progress for

two or more consecutive months were not included after the first month of

idleness, until operations were resumed. A few firms were included which

began reporting later than January and a few went out of business In the

course of the year.
Definitions.

The term "contractor" embraces the activities of all individuals or
establishments handling any type of construction work, also repairing,

remodeling and jobbing, regardless of whether the work is handled by
contract or otherwise, as long as it is performed by others. Under the
heading of "general contractor" are classified those who contract for the
entire work on a given construction project directly with the owner, or
his agent, and are responsible for the execution of the whole. They usually
do some portion of the actual work with their own force. An "operative
builder" is himself both owner and builder, selling a finished structure to
a purchaser, or operating it himself for a profit. A "subcontractor" is any
individual or establishment engaged in a specialized line of work which is
ordinarily done under subcontract for the general contractor. The work of
such establishments, however, may be done under sub-contract or directly
for the owner. These are the same definitions that were used by the United
States Department of Commerce for the census of construction which was
made as part of the Census of Distribution in 1930.

Classification of Establishments.

Establishments were classified in accordance with their own statements
as to the principal lines of work performed. If several types of work were
reported, the kind which showed the largest number of employees during
the year 1931 was adopted as the classification of that establishment.
For purposes of tabulation, general contractors have been divided into

three groups. The classification, buildings includes contractors engaged
In commercial building, residential building, building not specialized and
foundation contractors. Operative builders were few in number and have
been included with this group of general contractors. Highways covers
highway construction, bridges and culverts, and street paving. All other
general contractors includes sewer, gas, water and conduit, dam and reser-
voir, dredging, river and harbor, &c., power plants (steam and hydro-
electric), railroads, and general contracting not specialized.

Subcontractors are those engaged in concreting; mason work; stone (cut
and rubble); marble and tiling; steel erection; ornamental iron; heating and
plumbing; combined heating and piping; pipe covering; plumbing, roofing
and sheet metal work, combined; roofing; sheet metal work; carpentering;
electrical; painting and decorating; plastering and lathing; glass and glazing:
elevator constructing; wreelcIng and excavating; and installations of various
kinds.

COURSE OF EMPLOYMENT, PAYROLLS AND MAN-HOURS IN CON-
STRUCTION INDUSTRIES IN NEW YORK STATE YEAR 1931.

No.
of

Firms.

% Change from Preceding Month.

Employees. Payrolls. Man-Hours.

Buildings-
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February 109 +2.4 +2.2
March 122 +8.6 +28.2
April 126 +0.7
May 125 -10.2 -16.6
June 125 -7.1 -8.3
July 128 -7.0 -6.6
August 126 -6.1 -4.1
September 122 -6.2 -9.3
October 117 -18.4 -18.6
November 122 +12.1 +7.2
December 113 -8.4 -7.6
Highways-

February 33 -22.6 -21.2
March 39 +54.3 +55.8
April 77 +251.8 +230.7
May 116 +78.5 +78.0
June 123 +25.4 +35.3
July 127 +18.6 +8.8
August 128 +6.0 +13.1
September 126 -7.9 -6.6
October 122 -13.6 -13.7
November 119 -30.1 -35.3
December 106 -56.0 --55.2

Other General Comraaing-
February 62 -2.7 -1.1
March 64 -3.1 -2.2
April 67 +11.5 +13.9
May 73 +4.4 +0.7
June 74 +1.2 -3.8
July 72 +3.6 +10.6
August 72 -1.4 -3.4
September 70 -2.3 +0.9
October 69 -3.7 -5.1
November 70 -12.2 -6.8
December 
Sub-Contracting-

69 -14.7 -17.0

February 378 -0.8 -3.5
March 400 -0.6 +7.4
April 412 -0.2 +2.1
May 413 -2.4 -3.0
June 416 -10.7 -12.9
July 412 -8.1 -8.6
August 409 -5.6 -4.2
September 416 -2.9 -6.8
October 406 -12.3 -19.8
November 396 -9.5 -5.4
December 387 -3.9 -5.0

Total-
February 582 -1.2 -1.8
March 625 +1.8 +10.7
April 682 +9.5 +7.3
May 727 +5.2 -1.9
June 738 -0.4 -4.9
July 739 +1.2 -0.5
August 735 -1.6 -1.5
September 734 -4.5 -4.9
October 714 -10.7 -13.8
November 707 -11.8 -8.2
December 675 -18.3 -15.5

Slight Seasonal Decline in Manufacturing in Massa-
chusetts During January, According to Depart-
ment of Labor and Industries.

According to an announcement issued in Boston Feb. 20
by Edwin S. Smith, Commissioner of Labor and Industries,
there was a decrease of 7/10 of 1% in the number of wage-
earners employed in the manufacturing industries in
Massachusetts in January 1932, as compared with December
1931. This statement is based on returns received from
1,051 representative establishments together employing
approximately 45% of the total number of wage-earners
employed in all manufacturing establishments in the Com-
monwealth. This slight decline may be considered as
seasonal in character, because it corresponds- very closely
with similar declines in January, as compared with the
next preceding December, during a period of at least six

years. Commissioner Smith's announcement continues:
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There was a reduction of 2.2% in the total amount of the weekly pay-
roll, and a reduction of 1.5% in the average weekly earnings, both of
which reductions may likewise be attributed to the usual seasonal fluctua-
tions in January.
The most important changes in January 1932, as compared with December

1931, in the major industries, were as follows:

Boots and Shoes.
Reports from. 80 establishments combined showed an increase of 26.4%

in the number of wage-earners employed, and increase of 49.4% in the
amount of the weekly pay-roll, and an increase of $2.58 in the average
weekly earnings of those employed. This increase in employment was
more than double the average seasonal increase as between the preceding
December and January for a period of six years.

Woolens and Worsted Goods.
Reports from 50 establishments combined showed an increase of 18.1%

In the number of wage-earners employed, an increase of 10.3% in the
amount of the pay-roll, and an increase of 47 cents in the per capita earnings.

Cotton Goods.
Reports from 49 cotton mills combined showed a decrease of 9.8% in

the number employed, and a decrease of 7.9% in the amount of the pay-
roll, in large measure due to curtailment of operations in other than the
leading textile cities.

Other Industries.
In the manufacture of men's clothing there was a seasonal increase of

13.6% in the number employed in the 27 establishments reporting, and
an increase in the pay-roll of 6.7%. In confectionery there was a seasonal
decrease of 11.3% in employment, and of 10.8% in the aggregate weekly
earnings. In the 34 jewelry establishments reporting there was a decrease
of 12.0% in the number employed, and a decrease of 19.1% in the
amount paid in wages.

There were increases in the number employed in 12 of the 38 industrial
groups specified, and decreases in 26 industries and the miscellaneous
groups, resulting in a net loss of 1,098 wage-earners in the 1,051 establish-
ments from which reports were received. This net decrease was not due
to changes in any single industry, or any group of industries, as there were
a number of important increases in several industries, including the boot
and shoe industry and the woolen and worsted goods industry, as already
stated, but the combined decreases in certain other major industries and in
those of lesser importance more than offset the increases.
Of the 1,061 establishments represented in this survey, 48 were not

operating during the week covered by the report, as follows: woolen and
worsted goods, seven; boots and shoes, six; cotton goods, five; foundry
products, four;  women's clothing, three; men's clothing, leather, jewelry,
and machine tools, two each; and there was one in each of 15 other
industries. Of the 48 idle plants, eight, normally employing 3,225
persons, discontinued business. These eight include two shoe plants with
505 employees, and two cotton mills, with 2,400 employees.

Overtime was reported in one or more departments of five establish-
ments, in as many industries.
The average weekly earnings per person, for all industries combined,

were $19.54 in January 1932, as compared with $19.84 in December 1931,
allowing a decrease of 80 cents, or 1.5%. In ten industries per capita
earnings varied more than one dollar, and in 12 they varied less than
50 cents. Important changes in the average weekly earnings which have
not already been discussed, were as follows: foundry products, a decrease
of $3.73 (due to much part-time) ; and boot and shoe cut stock and find-
ings, and increase of $2.40 (more nearly full-time operations being
reported).
Wage adjustments were reported by 59 establishments, all of which

were decreases, which averaged 10.2%, and affected 9,064 persons. The
largest numbers affected by the decreases were in the following industries.
paper and wood pulp, woolen and worsted goods, boots and shoes, furni-
ture, and confectionery.

In Boston, in the 209 establishments reporting for both months, the number
employed in January decreased 4.3%, and the amount of the combined
pay-rolls decreased 7.0%, resulting in a decrease in the per capita earnings
of those employed of 66 cents.

'In Lawrence, the number employed in January, as compared with
December, increased 53.3%, and the pay-roll increased 63.6% in the
establishments represented in this survey, but the 20 establishments re-
porting are as yet only employing about two-thirds of their normal
forces. Per capita earnings increased $1.18.

In Brockton there was a further marked improvement in the boot
and shoe Industry, resulting in an increase of 50.5% in employment, and
Increase of 75.6% in the amount paid in wages, and an increase in per
capita earnings of $2.65.

While the combined returns for Lynn showed more employed and a
slight increase in the weekly pay-roll, the improvement was almost alto-
gether confined to the boot and shoe establishments.
In the 47 establishments reporting from Springfield, the number em-

ployed decreased 9.4%, the amount of the pay-roll decreased 14.9%, and
the average weekly earnings per person employed 'decreased $1.42.

In Cambridge, the number employed in the 67 establishments reporting
decreased 9.5%, and the amount paid in wages decreased 11.4%. Per
capita earnings decreased only 41 cents.
The collection of information from representative manufacturing establish-

ments was begun in September 1922, and using the returns for the three-
year period, 1925, 1926, and 1927, as a base, a series of index numbers,
showing trend of employment, has been computed. The index number
for January 1932, was 60.7, indicating that the number employed in the
manufacturing industries in the Commonwealth in the week ending nearest
the 15th of January was 39.3% less than the average number employed
during the base period. As compared with the index number for January
1931, which was 71.9, there was a reduction of 15.6%.

Bureau of Business Research of Indiana University
Finds Business Situation in Indiana Unchanged
for January.

"The general business situation in Indiana remained un-
changed during January," says the current "Indiana Busi-
ness Review" released Feb. 20 from the Indianapolis office
of the Indiana University Bureau of Business Reserch. The
business survey is compiled monthly by the Indiana Univer-
sity Business Bureau and is published by the Fletcher Ameri-
can National Bank of Indianapolis. The "Review" continues
as follows:

Gains registered by some lines of business activity were offset by declines
In other lines of trade and industry. Warm weather continued to retard

most lines of retail trade. The average temperature during January was
about 10 degrees above normal. With a few local exceptions department
store sales declined during January and continued under a year ago. Cloth-
ing sales were slow. Retail hardware sales were estimated at 23% under
a year ago. Automobile sales made more than the usual seasonal gain
with January registrations of new and used cars 30.6% and 21.9%,
respectively, under normal. New models have been well received but
sales in the low price field have been retarded by the desire of many
prospective buyers to first learn what Ford will offer.

Reports from over 300 representative Indiana concerns indicated that
total employment declined slightly during January and continued about
10% under a year ago. Many factories continued to operate with reduced
forces on part time schedules. Employment in retail stores declined.
Building trades employment continued light with total construction 74.1%
under normal. Some sections reported minor repair jobs as the only
building activity.
The automobile industry was the only major industry to make a favorable

showing. A leading manufacturer recently introduced a new "make"
car and started quantity production in January. Automobile producers
in general were busy filling orders taken at the January shows and stocking
dealers with new models of established "makes." Steel industry increased
output slightly during January. Production declined to 25% capacity dur-
ing second week of February. Preliminary reports indicated that furni-
ture production made usual seasonal decline during January. Some im-
provement was reported in the stone industry. Building stone shipments
during the past six months have averaged 59.0% under normal. Restricted
industrial operations, low volume of freight traffic, and warm weather
have caused coal producers to operate on restricted schedules.

Automobile Production in December Higher Than in
December 1929.

December factory sales of automobiles manufactured in
the United States (including foreign assemblies from parts
made in the United States and reported as complete units or
vehicles), based on data submitted to the Bureau of the
Census, consisted of 121,533 vehicles, of which 96,753 were
passenger ears, 23,636 trucks and 1,144 taxicabs, as compared
with 68,867 vehicles in November 1931, 155,701 vehicles in
December 1930, and only 120,007 in December 1929. For
the full year 1931 factory sales totaled 2,389,730 vehicles,
as against 3,355,986 in 1930 and 5,358,420 in 1929.
The table below is based on figures received from 144

manufacturers in the United States for recent months, 42
making passenger cars and 113 making trucks (11 making
both passenger cars and trucks). Figures for passenger cars
include only those designed as pleasure vehicles, while the
taxicabs reported are those built specifically for that purpose,
pleasure cars later converted to commercial use not being
reported as taxicabs. Figures for trucks include ambulances,
funeral cars, fire apparatus, street sweepers and busses.
Canadian figures are supplied by the Dominion Bureau of
Statistics.

1929-
January 
February 
March 
April 
May 
June 
July 
August 
September
October 
November 
December 

Total (year).

1930-
January 
February 
March 
April 
May 
June 
July 
A twist 
September -.-
October 
November 
December 

Total (year)

1931-
January 
February 
March 
April 
May 
June 
July 
4 must .  
September _
October. .. 
November 
December 

Total (year),

NUMBER OF VEHICLES.

United States. Canada

Total.
Passenger

Cars. Trucks.
Text-
cabs.: Total.

Passes-
ger Cars Truett

401,037 345,545 53,428 2,064 21.501 17,164 4,337
488,418 404,063 60.247 2,108 31.287 25.584 5,703
585,455 511,577 71,799 2,079 40,621 32,833 7.788
621,910 535,878 84,346 1,686 41.901 34.392 7,509
604.691 514,863 88,510 1,318 31,559 25,129 6,430
545.932 451,371 93,183 1.878 21,492 16,511 4.981
500,840 424,944 74,842 1.054 17,461 13,600 3,861
498.628 440.780 58,808 1,040 14.214 11,037 3,177
415.912 363,471 51,576 865 13,817 10,710 3,107
380,017 318,462 60,687 888 14,523 8.975 5.548
217,573 167.846 48,081 1,646 9,424 7.137 2,287
120.007 91.011 27.513 1,483 5.495 4.426 1,069

5,358.420 4,569.811 771.020 17.589 263,295 207.498 53.797

273,221 232,848 89,406 967 10.388 8.856 1,532
330.414 279,165 50,398 851 15.548 13,021 2.527
396,388 329,501 65,466 1,421 20.730 17.165 3,565
444.024 372,446 71,092 486 24,257 20,872 Lasa
420.027 360.928 58,659 440 24.672 21,251 '3,421
334,506 285,473 48,570 463 15,090 12,194 2,896
265.533 221,829 43.328 376 10.188 8.556 1.632
224.368 183.532 40.450 388 9.792 6.9441 2.846
220,649 175,496 44,223 930 7.957 5,623 2,334
154,401 113,22C 40,59, 582 4.541 3.20r 1,335
136.754 100,532 35.613 609 5.407 3,527 1,880
155.701 120.833 33.443 1,425 5;422 4,225 1,397

3,355,986 2,775,809 571,241 8,936 154.192 125.442 28,750

171.848 137.805 33,531 512 8.496 4,552 1,944
219.940 179,891 39.521 529 9,871 7.529 2,342
276.405 230,834 43,161 410 12.993 10.483 2.510
336.939 286.252 50,022 665 17,159 14,043 3.116
317.163 271,135 45.688 340 12,738 10,621 2.117
250,640 210.036 40.241 380 6,835 5,583 1,252
218.490 183.993 34,317 . 180 4.220 3,151 1,069
187.197 155.321 31,772 104 4.544 3,426 1.111i
140.566 109,087 31.338 141 2,646 2.108 538
80,142 57.764 21.727 851 1.440 761 679
68,867 48.185 19,6133 1199 1,247 812 435
121,533 96,753 23,636 1,144 2,432 408 2,024

2.389.730 1.967.055 416.640 6:035 82.621 63.477 19.144

Includes only factory-built taxicabs, and not private passent,er curs converted
1-Ito vehicles for hire.

Tire Prices for Large Commercial Dealers Reduced 10%.
A 10% cut in the prices of automobile tires to large com-

mercial dealers was announced in Akron, Ohio, on Feb. 22,
according to Associated Press advices from there, which
continued as follows:
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There will be no change in the price of retail tires. Goodrich, Firestone,
General and Goodyear joined in announcing the reduction but denied
originating it.
The reduction sharpened a dispute of independent dealers and larger

corporations, the small retailers charging it was anotner step to crowd
them out of business.
"Continuance of this trend." F. A. Seiberling, head of a smaller company

bearing his name, said, "will lead stockholders of the large manufacturers
to question the wisdom of those in higher places."
The cut does not affect mail order houses.

Review of the Industrial Situation in Illinois by
Industries During January-Decline in Wages and
Employment.

"Declines of 2.8% in employment and 2.7% in total
wage payments between Dec. 15 1931 and Jan. 15 1932
were experienced by 1,354 reporting Illinois industrial
establishments, employing in January 289,103 workers,"
says Howard B. Myers, Chief of the Division of Statistics
and Research of the Illinois Department of Labor, in review-
ing the industrial situation in Illinois. "These declines,"
continues Mr. Myers, "were largely seasonal. Reporting
manufacturing establishments reduced employment 3.1%
and payrolls 3.3% during the period, while reporting non-
manufacturing firms decreased employment 2.3% and pay-
rolls 1.9%. Mr. Myers further states under date of
Feb. 19:
Nominal man-hours of work, reported by 990 establishments, decretsed

1.6% from December to January; 1.4% for manufacturing establishments
and 2.1% for non-manufacturing firms.
The declines reported for January were largely seasonal in nature, re-

flecting the close of holiday activity and the beginning of the usual inven-
tory period. During the last ten years employment between December
and January has declined 1.7% on the average, while payrolls have de-
cllned 3.3%. This year the employment decline of 2.8% was greater than
usual, while the reduction of 2.7% in total wage payments was less.
A comparison of the present index figure with those of January 1931

reveals a 16.4% reduction in employment volume and a 22.7% drop in
total wage payments during the 12-month period.
Five of the nine main manufacturing groups experienced losses in both

employment and payrolls during the period covered by this report. The
metals, machinery and conveyances group, employing a total of 85,395
workers in January, reported a 3.9% decrease from December in employ-
ment and a 4.9% drop in payrolls. Only one of the 13 industry classifica-
tions of this group registered increases in both employment and payrolls.
This was instruments and appliances, which employed 10.3% more work-
ers and paid out 8.6% more in wages than in December. Two industries,
autos and accessories and agricultural implements, increased employment
but not payrolls; and one, tools and cutlery, increased total wage payments
while reducing its total volume of employment. The differences in trend
between employment and payrolls reported by many industries were due
to the irregular fluctuations in operating time schedules. The employ-
ment index for the metals, n-achinery and conveyances group as a whole in
January was 56.0, 44.0% below the monthly average for the base years
1925-27 and 26.9% below January 1931.
Food products, the second largest of the manufacturing groups, reported

a total of 31,547 workers employed in January, a decline of 5.6% from
December. Payrolls declined by the same percentage. Two of the 11
industries in the group-flour, feed and cereals, and fruit and vegetable
canning-increased both employment and payrolls during the period.
Bakery and confectionery establishments reported larger total payrolls
than for December, but employed fewer workers. All other industries
curtailed both employment and payrolls. The employment Index for the
group.was 69.5, 11.2% below the index of 78.3 recorded for a year ago.

Three other main manufacturing groups reported losses in both employ-

ment and payrolls during the December to January period. The stone,

clay and glass group as a whole continued to curtail operations, decreas-

ing employment in January 2.7% and total wage payments 7.8%. In-

creases reported by the lime, cement and plaster industry and employment

gains in brick, tile and pottery establishments, were more than offset by

losses in other reporting industries. Wood products registered losses of

7.5% in number of workers employed and 9.0% in payrolls, furniture and

cabinet makers reporting the largest percentage reductions. Textile

industries reported 6.4% fewer workers and 7.8% lower payrolls, with knit

goods and thread and twine contributing mainly to the decreases.

Furs and leather goods reported the largest percentage gains among the

nine manufacturing groups, increasing employment 3.0% and payrolls

16.1% between December and January. Boot and shoe factories continued

to expand their operations, the gains in this industry more than offsetting

losses experienced by all the other industries of the group. The chemicals,

Oils and paints group also Increased both employment and payrolls, but

the gains were smaller, four tenths of 1% and 1.8%. respectively. The

miscellaneous chemical industry was entirely responsible for the increases

in this group.
The paper and p.inting Industries increased their employment volume

slightly, seven tenths of 1%, but lowered total wage payments 2.2%.

Job printing registered a substantial advance over the preceding month in

both employment and payrolls. Total wage payments increased 4.0%

for the clothing and millinery groups, while the volume of employment

declined 1.0%. The gains in this group were mainly in the manufacture

of men's clothing and in women's millinery.
Fifty-five of the 1,056 reporting manufactinin4 establishments reported

wage cubs affecting 4,774 workers, or 2.6% of all manufacturing employees

covered by the January reports. Most of the affected workers received a

10% reduction.
Non-manufacturing industries, represented by 298 reporting establish-

ments, employing in January 106,623 workers, experienced losses of 2.3%

in employment and 1.9% in payrolls between December and January.

Wholesale and retail trade establishments curtailed employment 6.6%

and payrolls 5.8%; public utilities laid off 1.5% of their employees and

reduced total wage payments 1.3%; and building and contracting reduced

employment and payrolls 16.2% and 11.7%, respectively. One important

ndustry in the public utilities group, street railways, registered gains of

2.9% in employment and 2.0% in payrolls. The services group regis-

tered a slight Increase of three-tenths of 1% in number of workers employed,

but den eased wage payments 2.5%. Coal mines also increased employ-

ment slightly, nine-tenths of 1%, but increased payrolls 7.1% •
Wage cuts were reported during the period by 14 of the total number of

298 reporting establishments The number of workers affected by these

wage cuts totaled 1,870, constituting 1.8% of the total volume of employ-
ment reported for the non-manufacturing industries. Wages in most cases
were reduced by 10%.

An analysis by cities issued by Mr. Myers follows:
Manufacturing activity slowed down considerably at the turn of the

year. The number of workers employed in factories throughout the State
decreased 3.1% and wage payments 3.3% between Dec. 15 1931 and Jan.
15 1932. During the .0-year period for which data are available, both
employment and payrolls have declined on the average for the December-
January period. The employment loss this year was greater than the
average for the 10 preceding years, while the payroll decline was somewhat
smaller. 
One 

 
of the 15 cities for which figures are tabulated separately reported

a gain in both employment and payrolls of factory workers; four cities in-
creased employment but reduced payrolls; and four decreased employ-
ment while increasing total wage payments. The remaining six cities,
as well as the group of cities classified as "all others," registered substantial
losses in both items, the employment losses ranging from 2.5% in Aurora
to 7.5% in Quincy, and the payroll decline from 2.5% in Chicago to 17.6%
in Bloomington.
At the free employment offices located in 18 cities throughout the State,

20,908 persons registered for work in January, 13,385 men and 7,523 women.
The ratio of these registrations to every 100 positions available was 222.6
as compared with a ratio of 173.2 the preceding month and 330.5 in Janu-
ary 1931. Outdoor work has slowed down seasonally and there is prac-
tically no demand for farm help.

Aurora.-Twenty-two reporting factories experienced decreases of 2.5%
n employment and 9.3% in payrolls between Dec. 15 and Jan. 15. The
metal industries contributed largely to these losses. Construction work is
continuing on several large projects, among them two hospitals and a
graded school. The contract for a new post office has been awarded. The
ratio of applicants to available jobs at the free employment office showed
an increase, rising from 209.8 in December to 239.8 in January.

Bloomington.-Employment decreased 6.2% and payrolls 17.6% in 10
factories reporting for this city. The losses were due largely to declines
reported by the metals and food products industries. A printing and sta-
tionery concern reported gains over the preceding month. The unemploy-
ment ratio at the free employment office increased slightly, from 18.44 in
December to 150.9 in January.

Chicago.-The increases reported by Chicago factories for December
were followed by losses in January, 540 reporting factories laying off 2.7%
of their workers and reducing wage payments 2.5%. With the exception
of the furs and leather goods industries and the manufacture of clothing.
every Industrial classification registered decreases in either employment
or total wage payments or in both items. The metal industries decreased
employment 2.7% and payrolls 3.0%; food products reduced each of these
Items 5.6%; and textiles experienced losses of 1.7% in employment and
6.4% in total wage payments.
The number of registrations for work at the Chicago free employment

offices totaled 10,124 as compared with 5,797 in December. Since the
number of places available at these offices declined, the unemployment
ratio rose sharply, to 405.4 from 203.8 the previous montn. The corre-
sponding ratio a year ago, however, was even higher than at the present
time, indicating a total of 454.2 applicants to every 100 places available.

Cicero-Eleven factories in this city laid off 22.5% of their workers but
increased time schedules sufficiently to cause an increase of 3.7% in total
payrolls. Metal industry concerns were responsible for the payroll gain.
There were 321.1 persons registered at the free employment office for
every 100 places available, as compared with 170.7 such registrants the
preceding month.

Danville.-Twelve factories reported an increase of 31.4% in employ-
ment with a 6.6% decrease in total wage payments. A brickyard that
has been closed since last July reopened during the month, giving employ-
ment to more than 200 men. As the plant opened toward the end of the
reporting period, its total wage payments for the period were small, and
the resulting payroll gain was more than offset by decreases in other indus-
trial groups, causing a decline in total wage payments reported. There
was a slight increase in the unemployment ratio, which stood at 247.5 for
January as compared with 238.0 in December.

Decatur.-Losses of 3.8% in number of workers and 11.4% in payrolls
as reported by 19 factories of this city, partly offset the employment in-
crease of the preceding month and more than offset the corresponding gain
in payrolls. All industries represented in the returns shared in the down-
ward trend of both employment and payrolls. While the unemployment
ratio increased substantially, from 231.0 in December to 331.4 in January.
fewer registrations as well as placements were recorded at the free employ-
ment office. This may have been due to the establishment of a so-called
block system, by means of which workers are placed directly in the block
n which they apply for work, instead of by applying at the employment
office.

East St. Louis.-Decreases of 4.3% in employment and 2.9% in payrolls
reversed the upward trend that was reported by 21 factories for December.
Chemical concerns, however, expanded operations in January. The free
employment office showed an unemployment ratio of 118.4 as compared
with 116.9 the preceding month.

Joliet.-The improvement noted for this city in December continued
into January, 27 reporting factories increasing employment seven-tenths
of 1% and wage payments 4.8%. Industrial groups contributing to the
gains in these Items were stone, clay and glass; metals and machinery; and
chemicals, oils and paints. The ratio of unemployment remained high,
increasing from 344.9 in December to 382.5 in January.

Moline.-The substantial employment increase reported for December
was continued in January. 18 factories adding 5.5% more workers to their
volume of employment. Payrolls declined 1.1%, partially offsetting the
27.9% increase reported for December. Metal industry concerns showed
increases in both employment and payrolls. As during the preceding
month, no unemployment ratio was computed for this city because less
than 100 places were available at the free employment office.

Peoria.-Thirty-six reporting factories laid off two-tenths of 1% of their
workers in January but increased payrolls 1.1%. Metals and chemicals
were the only industrial groups in which both employment and payrolls
registered increases. The free employment office reports that a tractor
company has added a night shift for the first time in 17 months. The un-
employment ratio at the free employment office showed a decline, from
173.1 in December to 135.9 in January.

Quincy.-Manufacturing activity in this city continued to decrease,
14 factories reducing employment 7.5% and total wage payments 14.2%
between Dec. 15 and Jan. 15. The average weekly earnings in these fac-
tories were 611.10, the lowest reported by any city for which the figures
are tabulated. Weekly earnings for women, who constitute almost one-
half of the total employment reported, averaged $6.37; and weekly earn-
ings of men averaged $15.73. The ratio of registrations to every 100 places
at the flee employment office totaled 107.7 during January as compared
with 111.3 in December., si
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Rockford.-A decrease of 1.6% in employment and an increase of 2.3%

in payrolls were reported by 43 factories of this city. Metal industries
concerns increased both employment and total wage payments, and paper
and printing showed a gain in payrolls. The unemployment ratio in-
creased from 153.8 in December to 190.8 in January.

Rock Island.-Eleven reporting factories of this city decreased employ-
ment 4.8% and increased wage payments 8.2%. A wood products plant.
after shutting down for inventory, resumed operations in January with
expanded time schedules. This expansion accounted in large part for the
total payroll gain reported. The number of registrations at the free em-
ployment office for every 100 places available was 169.6.

Springfield.-Employment increased eight-tenths of 1% and payrolls
declined 4.6% in 11 factories reporting for this city. A local shoe plant
showed a slight but steady expansion. Several metal industry plants also
Increased employment, but reduced payrolls. The unemployment ratio
rose to 126.6 in January from 109.7 in December.

Sterling-Rock Falls.-Twelve reporting factories of this city continued
to expand employment, the increase for January amounting to 1.2%.
Payrolls declined 1.8%, the first decline recorded in this item since last
August. These figures represent mainly conditions in the metal indus-
tries, as 10 of the 12 reporting factories are in the metals group.
AN Other Cities.-This group of cities, represented by 249 manufactur-

ing plants, reported decreases of 5.3% in employmen't and 7.6% in pay-
rolls. Industrial classifications, except furs and leather goods, chemicals,
oils and paints, and wool products, experienced substantial losses in botn
number of workers and wage payments. The metal industry group
showed decreases of 10.5% and 17.3%, respectively, in these items The
textiles and clothing group curtailed operations even more extensively than
did the metal industries. Wood products maintained a stationary em-
ployment volume but registe ed a 2.0% drop in wage payments. In-
reases in employment and payrolls were reported by fur and leather
goods Industries an chemicals, oils and paints.

The statistics issued by Mr. Myers follow:
EMPLOYMENT. PAYROLLS AND AVERAGE WEEKLY EARNINGS IN

ILLINOIS, JANUARY 1932.

• Industry.

Employment. Total
Payrolls
Per Cl.
Change
Dec. 15

to
Jan, 15
1932.

'Average
Weekly

Earnings
of Em-
sloSess
Jan. 15
1932.

Par Cl.
Change
Dec. 15

to
Jan. 15
1932.

Index of
Employment

(Monthly Average
1925-1927=100).

Jan. '32.Dec. '81. Jan. '31.

All Industries  
All mfg. industries 
Stone, clay, glass 

Miseell. stone, mineral 
Lime, cement, plaster 
Brick, tile, pottery 
Glass 

Metals. mach., converces
Iron and steel 
Sheet metal work, hardw.
Tools, cutlery 
Cooking & heating app.
Brass, copper, xinc&other
Cars, locomotives 
Autos, accessories 
Machinery 
Electrical 

apparatus._- 
_

Agricultural implements
Instruments &aPPliances
Watches, Jewelry 
All other

Wood products 
Saw-planing mills 
Furniture, cabinet work_
Pianos, muscial Instrum.
Miscall. wood products_

Furs and leather goods 
Leather 
Furs, fur goods 
Boots and shoes 
MIscell. leather goods 

Chemicals, oils, paints 
Drugs, chemicals 
Faints, dyes, colors_ _
Mineral & vegetable oil_
Miscellaneous chemicals

Printing and paper goods.
Paper boxes, bags, tubes
MIscell. paper goods__ _ _
Job printing 
Newspapers. periodicals
Edition book binding_ .._
Lithographing & engrav.-3.8Textiles 
Cotton, woolen goods._
Knit goods 
Thread and twine 
Miscellaneous textilee._

Clothing and millinery __  
Men's clothing 
Men's shirts, furnishings
Overalls, work clothes 
Men's hats. caps 
Women's clothing 
Women's underwear 
Women's hats 

Food, beverages, tobacco.
Flour, feed, cereals 
Fruit, vegetable canning
Miscellaneous groceries_
Slaughtering, meat pkg.
Dairy products 
Bread, other bak'y prod.
Confectionery 
Beverages 
Cigars, other tobaccos 
Manufactured lee 
Ice cream 

MIscell. manufacturing_ _
Non-manufacturing Indus.,
Trade, wholesale dr retail '
Der artment stores 
Wholesale dry goods_ _ _
Wholesale groceries- -- -
Mall order houses 
Milk distributing 
Metal Jobbing  • 

Services 
Hotels and restaurants-
Laundries 

Public utilities 
Water, gas. light & Pow 
Telephone 
Street railways 
Railway car repair 

Coal mining 
Building, contracting 

Building construction__
Road construction 
MIseell. contracting__
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66.8
61.6
45.7
40.8
52.1
33.7
06.5
56.0
72.2
59.5
47.4
56.6
64.1
9.8
55.5
57.2
56.6
49.7
63.2
43.5

4-0:1
39.0
39.6
22.5
52.0
86.6
97.2
46.2
88.0
20.1
75.0
62.9
72.7
72.7
79.6
85.2
73.3
82.1
73.0
86.6
---

61:i
104.2
66.1
57.4
84.4
68.6
64.1
49.3
22.0
70.0
76.7
85.3
18.6
69.5
73.3
4.7

71.8
83.7
86.1
63.4
67.6
72.2
61.0
57.3
_ 

- 60-.ti
90.0
68.4
62.7
53.7
..--
---
---

-86-.6
83.4
105.1
92.8
84.3
42.1
76.2
33.0
19.2
85.8
59.9

68.7
63.6
47.0
49.1
44.2
30.6
71.9
58.3
72.5
62.8
54.3
62.1
67.0
11.5
53.6
58.5
58.0
49.3
57.3
61.2

4Y4
42.3
45.2
25.2
49.4
84.1
98.2
97.2
84.6
20.3
74.7
63.0
74.8
73.6
75.7
84.6
76.4
84.4
67.7
91.9
---

7Y. i
107.8
76.7
61.7
83.6
69.3
63.5
65.1
21.3
70.0
84.1
87.4
11.0
73.6
71.9
3.7
75.9
89.5
89.3
66.3
71.8
77.1
68.5
59.7
- _ _

-64-.6
106.4
73.9
73.7
55.0
___
---
---

81c. i
84.7
107.5
94.9
81.9
46.2
75.5
39.4
22.8
121.2
66.7

79.9
76.3
61.0
66.6
60.3
37.9
91.1
76.6
94.6
76.9
64.9
79.7
75.2
16.7
60.0
73.4
79.0
88.4
62.9
76.3

5b:i
50.3
54.9
35.6
51.4
79.9
79.4
59.8
83.3
35.3
85.1
68.5
85.1
82.4
92.2
99.5
80.0
86.3
92.6
90.1
___

- 78:i
111.1
70.4
73.5
83.5
72.9
66.5
58.6
18.2
79.9
82.5
127.7
34.5
78.3
80.9
7.7

79.5
92.0
93.6
72.9
80.1
65.8
77.4
55.3

_-_
_

66.6
100.9
83.9
77.9
61.5
___
---

-98".ii
95.9
107.3
105.0
95.2
66.3
88.3
31.4
23.3
22.9
61.4

-2.7
-3.3
-7.8
-15.1
+20.1
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Business Conditions in Wisconsin as Viewed by Wiscon-
sin Bankshares Corp.-Decline in Employment-
Weekly Payrolls Increased-Drop in Value of
Construction Contracts Awarded.

"Aggregate employment by 853 manufacturing concerns
In Wisconsin receded .2% from Nov. 15 to Dec. 15 1931,
but weekly pay-rolls increased .6%, according to the latest
report of the Industrial Commission," says the Wisconsin
Bankshares Corporation in reporting to business outlook
In Wisconsin. "Pay-rolls gained in the northeastern, south-
eastern and western economic districts of the state and in
9 out of 30 cities. Particularly large increases among leading
cities occurred in Kenosha, Janesville, Oshkosh and Eau
Claire." The Corporation further says:
The metal trades, of all major industrial groups, made the best show-

ing during the period and reported an increase of 3.3% in number employed
and 7.5% in pay-rolls. Substantial declines in both employment and pay-
rolls occurred in the wood products, paper, leather and food industrial.

Total tahnufacturing employment in December as compared with a year
ago showed a decline of 7.7% and was down 28.6% from December 1929.
Pay-rolls were respectively 23.6% and 44.7% lower compared with a year
and two years ago. The number of unemployed among factory workers
In the state, computed from the decline in factory employment since
August 1929, was 89,702 in December. This represents about 34% of the
264,061 factory wage earners in the state enumerated in the 1929 census
of manufactures.
The number of applicants registered at public employment offices for

each 100 places open was 203 in December as against 225 in November
aand 249 in October. In December last year, 191 workers were registered
per 100 jobs available. Applications at the public employment offices
in the state during 1931 totaled 2.6% less than in 1930. The number
of help wanted orders from employers showed a decline of 21%.

Value of construction contracts awarded in Wisconsin during January
dropped to the low total of $1,168,900 from $2,448,300 in December.
In January last year, contracts amounted to $1,694,400.

Registrations of new automobiles in the state during January included
2,242 passenger cars as against 2,153 in December and 367 trucks as
compared with 204. In January last year 2,900 cars and 658 trucks
were new registrations.
Net sales of five leading department stores in Milwaukee declined 15.9%

In December as compared with the same month in 1930 and for the year
1931 were off 10% from the previous 12 months' period. Department
store trade in the Seventh Federal Reserve District was down 18.8% in
December and 14% for 1931.

Protest by F. A. Seiberling Against Sales of Tires by
Rubber Manufacturers to Gasoline Service Com-
panies and Chain Organizations-President of
National Tire Association Also Declares Against
Move.

In a letter on Feb. 23 to independent dealers in auto-
mobile tires, F. A. Seiberling, President of the Seiberling
Rubber Co., voiced his opposition to the recent action of
tire manufacturers in selling to large oil companies at or
below the prices quoted to independent retail dealers. He
urged the dealers to resist this policy by protesting to the
manufacturers, according to the New York "Times" of
Feb. 24, from which we quote the following:
The selling of tires to the oil companies, Mr. Seiberling said, followed

sales by the manufacturers to mail-order houses, chain service stations and
other outlets than the independent retail dealers. Such sales, which are
made for the sake of volume, had seriously disrupted the entire industry
by weakening the position of the retailer, he asserted.
"The tire industry must promote policies which will restore prosperity

to the country's fourth largest manufacturing industry." Mr. Seiberling
wrote. "It's time to face facts and execute an about-face away from
recent unfair and destructive trade policies. The tire manufacturers must
be made to realize that they cannot continue to take away from these
independent dealers the business which is rightfully theirs and without
which they must be forced to liquidate.
"The manufacturers must go back to old valuations. They must once

again permit the independent dealer his legitimate place as the real back-
ground of all retail business. Only as they build up the independent
dealers can they build up their business as a whole. The sooncr they
realize this, Just that much sooner will the industry be placed once again
on a profitable plane.
"I hope my message will provoke dealer comment from one end of the

country to the other and that it will arouse the rubber world to action.
The dealers of this country, by girding themselves for action, both rs in-
dividuals and through the operations of the official body, the National Tire
Dealers Association, will make the manufacturers awake to the seriousness
of present conditions. They can go far toward bringing about the inaugura-
tion of sane and constructive policies which will promote better conditions
insure stability, make for profits and prove to the country at large that the
tire industry Is capable of repeating the success wnich characterized its
progress for several decades."

Martin J. Barry, President of the National Tire Dealers
Association, on Feb. 25 criticized the changes in the sales
policies of manufacturers, saying, according to the "Times":
In the last six years the complexities in the tire distribution system have

multiplied tremendously. It began in 1926 with the unfair practice of
tire manufacturers in making special brand tires for mail-order and chain
stores at a price far below the dealers' buying price of tires of comparable
quality, and more recently, with the tendency of selling to oil companies at
prices which enabled these companies to undersell dealers handling adver-
tised brands by approximately 15%.
The recent revision in tire prices to large users of automobile tires will

further curtail the profit of the independent dealers. The reduction of
10% to the user means the loss of approximately 21% in the dealers'
gross profit.
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Automobile Financing During December 1931 Compared
with Preceding Months.

A total of 134,759 (preliminary) automobiles were financed
in December on which $50,460,005 was advanced, compared
with 131,047 (revised) on which $48,568,648 was advanced in
November, and with 167,142 on which $65,915,372 was ad-
vanced in December 1930, the Department of Commerce
reported on Feb. 12.

In the full year 1931, 2,448,341 cars were financed with
advances of $950,329,535, compared with financing of
2,933,973 cars on advances of $1,201,341,267 in 1930.
Volume of wholesale financing in December was $29,257,-

137 (preliminary), as compared with $15,719,974 (revised) in
November and $$35,550,040 in December 1930. Wholesale
financing during the full year 1931 totalled $554,440,655, as
compared with $660,978,901 in 1930.

AUTOMOBILE FINANCING IN DECEMBER 1931 COMPARED WITH PRECEDING MONTHS.
[Monthly statistics on automobile financing, based on data reported to the Bureau of the Census by 365 automobile financing organizations, are presented in

the table below. These figures include complete revisions to date. Comparable statistics for years prior to 1928 not available.]

Year and
Month.

Wholesale
Financing
Volume

in Dollars.

Retail Financing.
Year
and

Month.

Retail F fencing.

Total. New Cars. Used Cars Financed. Unclassified.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

1928. 1928.
January 103,885 52,305,827 49,790 32,479,645 January 40,937 13,590,711 13,158 6,235,471
February 132,197 64.965,813 63,778 40,547,681 February 52.530 16,615,792 15,889 7,802,340
March 195,566 93,501,163 96,886 61,054,472 March 76,388 23,072,065 22.292 9,374,616
April 234.584 113,471,405 117,724 74,422,082 April 88,393 26,917,075 28.467 12,132,248
May DATA 272,016 132,080,435 137,224 86,398,206 May 105,595 31,660,133 29.197 14.022.096
June NOT 263,840 128,070,712 131,657 83,179,180 June 104,401 31,606.365 27.782 13,285,167
July AVAIL- 252,909 122,858,708 125,465 79,669,609 July 97,485 29,283,566 29.959 13,905,533
August 252,139 121,685,544 124,697 78,647,185 August 98,494 29,986,485 28,948 13,051,874
September 209,405 102,339,126 100,626 64,672,231 September 84,519 26.082,711 24,260 11,584,184
October 215.748 103,599,361 101,276 64,356,804 October 90,601 27,982,906 23.871 11,259,651
November 180,455 86,618,295 84,370 52,940,423 November 74,528 23,230,295 21,557 10,447.477
December 151,995 72,879,168 63.046 41,620.140 December 69.370 22,035.020 19,579 9,224,008

Total (year) 2.464,739 1,194,375.547 1,196.539 759,987,658 Total (year) 983,241 302,063,124 284.959 132,324.765

1929. 1929.
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January 36,881,721 156,120 75,091,664 78,307 48,591,059 January 68,799 22,724.455 3,776,150
February 47,958,519 189.861 90,669,959 103,291 61,783,100 February 75,431 24,587,590 4,299,269
March 61.163.820 304,274 141,326,452 185,964 96,621.218 March 121,167 37,813,596 6,891,638
April 74,882,776 410,104 172.125,734 204,976 116,600,217 April 184,795 47.096.015 8,429,502
May 72,226,505 401,283 184.283.539 212,526 124,955,807 May 168,552 50,972.526 8,355,206
June 63,408,612 385,812 179,547,142 203,633 121,743,107 June 163,844 50.252.309 7,551,726
July 61.815,206 390.172 180.315,141 211.192 124,489,285 July 162,243 48,986,857 6,838,999
August 69,934,302 349,160 163,343,429 183,834 111,014,676 August 149.398 45,739,361 6,589,398
September 60,181,165 299,687 128,952,442 157,889 93,695,190 September 127,507 29,449,719 5,807,533
October 63,640,986 277.191 126,156,495 132.067 80,166.903 October 134,679 41.632,748 4,356,838
November 44,633,376 209,922 94.642,538 96,049 58,070.519 November 103,806 32,162,564 4,409,455
December 21,001,179 171,236 79,823,471 74.100 47,942,271 December 89,652 28,596,375 3,284,825

Total (year) 677.728.167 3,544.822 1,616,278.006 1,823,828 1,085,673,358 Total (year) 1,550.873 460.014,115 170.121 70,590,533

1930. 1930.
January 52,444,530 165,550 73,432,499 78.535 45,145,861 January 80.722 25,528,830 6.293 2,757,808
February 61,244,849 199,212 85,543,007 95,404 52,912.401 February_ 95,408 29,143,153 8,400 3,487,453
March 77,545,443 315,277 123,525,042 139,134 77,207,935 March 166,531 42,393,692 9,612 3,923.415
April 85,337.838 346,855 146,636,049 170,989 93,913,410 April 163,997 48,767,981 11,869 3,954,658
May 83,598,097 294.057 115,147,470 115,517 68,160,536 May 168,164 42.823,876 10,376 4,163.058
June 53.802,394 340,658 138,129,284 159,614 91,104,599 June 170,335 42.967,837 10.709 4.056,848
July 55,319,248 286,499 118,736,749 130,618 73,437,188 July 149,620 42,656,582 6.261 2,642,979
August 45.314,862 247,105 102.711,011 111,018 62.973,477 August 129,525 37,106,115 6,562 2,631,419
September 45,310,662 218.849 90,218.740 92,061 52,807,904 September 121,476 35,199,971 5,312 2,210,865
October 35,878,312 200,584 81,186,881 78,364 45,622,207 October 118,085 33,743,132 4,135 1,821,542
November 29,632,626 152,185 60,159,163 54,669 31,798,647 November 94,034 26,830,221 3,482 1,530,295
December 35,550,040 167,142 65,915,372 61,873 35,333,397 December 101,035 28,828.009 4,234 1,753,966

Total (year) 660,978,901 2,933,973 1,201,341,267 1,287,796 730.417.562 Total (year) 1,558,932 435,989,399 87,245 34,934,306

1931. 1931.
January 40,164,672 160,490 61,691,837 58,499 32,945,588 January 97,834 27,236,324 4,157 1,509,925
February 49,812,959 172,958 66,130,134 67,599 36,854.428 February 100,696 27,707,242 4,663 1,568,464
March 63,089,716 237,273 91.997,270 102,665 55.022.086 Match 128,311 34,688,428 6,297 ' 2.286,756
April 71,194,343 290.076 112,982,254 133,347 70,544,761 April 149,112 39,546,288 7.617 2,891,205
May 72,623,199 277,950 109,372,143 126,729 68,564.134 May 142,796 37,781,543 8.425 3,026,466
June 58,171.936 265.389 104,642,284 115,106 63,554,955 June 141,935 37,988,162 8.348 3,099,167
July 48,853,330 236,878 95,910,307 100.832 59.300.107 July 128,707 34,126.071 7,339 2.484.129
August 43,942,549 204,878 79.598,201 83,602 46,865,947 August 115,020 30,486.513 6,256 2,245,741
September 35,840,571 176,663 68,284,838 67,609 38,609,797 September 103,234 27,580.567 5,820 2,094,474
October 25,770,269 159,980 60,691,614 58.055 33,195,759 October 97.437 25.882,006 4,488 1,613,849
November* 15,719,974 131,047 48,568,648 44,701 25,394,801 November* 82.816 21,891,123 3,530 1,282,724
December: 29,257,137 x134,759 50,460,005 48,143 27,312,935 December: 82.841 21.880,397 3,775 1,266,673

Total (year) 554,440.6552.448,341 950,329,535 1,006.887 558,165,298 Total (year) 1,370,739 366,794,664 70.715 25.369.573

• Revised. x Prel minary. y Of this number 35.73% were new cars. 61.47% used cars and 2.80 unclassihed.

Reduction of Surplus Lumber Stocks Goes Steadily
Forward.

The slow but persistent process of cutting down surplus
lumber stocks continued during the week ended Feb. 20, it
is indicated in telegraphic reports to the National Lumber

Manufacturers Association from regional associations cover-

ing the operations of 705 leading hardwood and softwood

mills, which showed production-totaling 109,587,000 feet-

approximating previously established low levels and orders

exceeding the cut by 36% and shipments exceeding it by

40%. A week earlier reports covering 715 mills showed

shipments 38% above and orders 34% above a production of

103,403,000 feet. Comparison by identical mill figures for
the latest week with the equivalent period a year ago shows
-for softwoods, 443 mills, production 46% less, shipments
35% less and orders 37% less than for the week in 1931; for

hardwoods, 182 mills, production 40% less, shipments20 %
less and orders 50% less than the volume for the week last
year.
Lumber orders reported for the week ended Feb. 20 1932,

by 503 softwood mills totaled 135,979,000 feet, or 40%
above the production of the same mills. Shipments as
reported for the same week were 136,871,000 feet, or 40%
above production. Production was 97,435,000 feet.

Reports from 218 hardwood mills give new business as
13,478,000 feet, or 11% above production. Shipments as
reported for the same week were 17,045,000 feet, or 40%
above production. Production was 12,152,000 feet. The
Association, in its report, further goes on to say:

Unfilled Orders.

Reports from 427 softwood mills give unfilled orders of 465,612,000 feet,
on Feb. 20 1932, or the equivalent of 12 days' production. This is based
upon production of latest calendar year-300-day year-and may be
compared with unfilled orders of 519 softwood mills on Feb. 21 1931, of
747,308,000 feet, the equivalent of 15 days' production.
The 391 identical softwood mills report unfilled orders as 452,720,000

feet on Feb. 20 1932, or the equivalent of 12 days' average production, as
compared with 680,246,000 feet, or the equivalent of 18 days' average
production on similar date a year ago. Last week's production of 443
identical softwood mills was 92,205,000 feet, and a year ago it was 171,-
011.000 feet; shipments were respectively 129,059.000 feet and 197,824.000:
and orders received 128,223,000 feet and 204,691,000. In the case of hard-
woods, 182 identical mills reported production last week and a year ago
10,162,000 feet and 16,960,000; shipments 14,513,000 feet and 18,114.000;
and orders 11,581,000 feet and 23,214,000.

iVest Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-
ing new business, shipments and unfilled orders for 214 mills reporting for
the week ended Feb. 20:

NEW BUSINESS.
Feet.

Domestic cargo
delivery.... 26,042,000

Export  17,021,000
Rail  19,779,000
Local  4,673,000

UNSHIPPED ORDERS.
Feel.

Domestic cargo
delivery_ .. _ _109,946,000

Foreign  74,626,000
Rail  65,235,000

Total  67,514,000 Total  249,807,000 Total

Production for the week was 62,011,000 feet.
For the year to Feb. 13, 172 identical mills reported orders 23.5%

above production, and shipments were 17.9% above production. The same
number of mills showed a decrease in inventories of 3.6% on Feb. 13, as
compared with Jan. 1.

Southern Pine.

The Southern Pine Association reported from New Orleans that for 135
mills reporting, shipments were 26% above production and orders 46%
above production and 16% above shipments. New business taken during
the week amounted to 32,781,000 feet, (previous week 26,355,000 at 128
mills); shipments 28,203,000 feet, (previous week 29,148,000); and produe-

SHIPMENTS.
Feet.

Coastwise and
intercoastal28,895,000

Export '19,112,000
Rail  20,163,000
Local   4,673,000

72,842,000
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tion 22,438.000 feet, (previous week 22,187,000). Orders on hand at the
end of the week at 112 mills were 67.809,000 feet. The 117 identical mills
reported a decrease in production of 47%. and in new business a decrease
of 31%, as compared with the same week a year ago.

Western Pine.
The Western Pine Association reported from Portland, Ore., that for

127 mills reporting, shipments were 176% above production, and orders
182% above production and 2% above shipments. New business taken
during the week amounted to 32.430,000 feet, (previous week 27.829,000
at 122 mills); shipments 31,793.000 feet. (previous week 30,143,000); and
production 11.506,000 feet. (previous week 10,839,000). Orders on hand
at the end of the week at 127 mills were 168,514,000 feet. The 104 identical
mills reported a decrease in production of 63%. and in new business a
decrease of 28%, as compared with the same week a year ago.

Northern Pine.
The Northern Pine Manufacturers of Minneapolis, Minn., reported no

production from seven mills, shipments 2.117,000 feet and new business
1,452,000 feet. The same number of mills reported a decrease of 65%
in new business, compared with the same week a year ago.

Northern Hemlock.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 16 mills as 669,000 feet, ship-
ments 575,000 and orders 355.000. The 13 identical mills reported a de-
crease of 37% in production and a decrease of 25% in orders, compared
with the corresponding week last year.

Hardwood Reports.
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 202 mills as 10.359,000 feet, shipments 15,433,000 and new
business 12,310,000. The 169 identical mills reported production 37%
less and new business 50% less than for the same week of 1931.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 18 mills as 1,793.000 feet, ship-
ments 1,612,000 and orders 1.168,000. The 13 identical mills reported
production 58% less and orders 48% less than for the same week last year.

Paper and Pulp Industry in December 1931-Decrease
in Total Paper Production.

According to identical mill reports to the Statistical
Department of the American Paper and Pulp Association
from members and co-operating organizations, the daily
average of total paper production in December decreased
7.9% under November and 9.1% under December 1930.
The daily average wood pulp production in December was
8.6% below November 1931, and 9.2% below December
1930. The Association survey issued Feb. 20 continues:
Compared with December a year ago, the daily average production

registered a decrease in the following grades: Newsprint, uncoated book,
paperboard, wrapping, tissue, writing, and hanging papers. Compared
with November 1931, the following percentage decreases were registered
in the daily average production: Newsprint, 3.9%; paperboard. 15.7%:
wrapping, 10.8%; tissue, 5.9%; writing, 3.4%; hanging, 7.4%; and build-
ing. 24.7%.
The 12 months' cumulative total of production of paper was 9.2% below

the corresponding period in 1930 while shipments were 8.6% smaller than a
year ago. Newsprint, bag, writing and building papers have shown improve-
ment while uncoated book, paperboard and hanging papers showed practi-
cally no change in production at the end of the 12-month period as compared
with the end of the 11-month period in 1931.
The 12 months' cumulative total of wood pulp production for 1931 was

reported as 14.3% below the level of the same period in 1930.
Total shipments of wood pulp to the outside market were 31.4% below

the level of the 12 months' total of 1930. Bleached sulphite, mitscherlich
sulphite and kraft pulp shipments to the open market were greater than in
the 12 months of 1930.
Total wood pulp inventories showed an increase, and at the end of

December were 9.6% above the level of December 1930. All grades, ex-
cepting bleached sulphite, kraft and soda pulp, showed inventories above the
level of December 1930.

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE
MONTH OF DECEMBER 1931.

Grade. Production,
Tons.

Shipments.
Tons.

Stocks on Hand
End of Month,

Tons.

Newsprint 93,861 93,550

4.
• 

4
.
C
4
f
4
C
4
C
•
2
0,
(
.
4
.
-
.
.
.
N
 

.0
0
1
7
.
 

8
1
4
.
4
.
.
a
,
 

V
 

C
O
 C
O
O
 .
7J
 

Book, uncoated 68.002 70,007
Paperboard 121.200 118,350
Wrapping 83,178 34,631
Bag 11,642 11,247
Writing. do 19,391 19,219
Tissue 4.935 4,979
Hanging 3.255 2,726
Building 3,097 2,971
Other grades 12,576 11,739

Total all grades-
December 1931 371,137 369,419 256,845
12 mos. 1931 5,137,138 5,139,089 256.845
12 mos. 1930 5,657.702 5.624.705 268.764

REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE
MONTH OF DECEMBER 1931.

Grade. Production,
Tons.

Used During
Month, Tons.

Shipped Dur-
Ow Month.

Tons.

Stocks on Rana
End of Month.

Tons.

Groundwood 
Sulphite news grade__
Sulphite bleached 
Sulphite easY bleaching
Sulphite mitscherlich 
Kraft Pull) 
Soda pulp 
Pulp-Other grades 

Total all grades-
December 1931 
12 mos. 1031 
so .vinot 1930 

70.692
24.148
15.937
2.105
2.854
21.594
14.726

460

68,282
23,682
14,002
1,851
1,843

17,881
13,394

371

346
153

2,316
266
550

4.051
1.580

31

56,747
6,911
3.154
1,494
2,252
3.451
2,618
176

152,516
1,997,531
2,329.714

140.806
1,823,674
2,081,533

9,293
166,326
242.490

76,803
76,803
70.089

Domestic Exports of Grain and Grain Products.
The Department of Commerce at Washington gave out

on Jan. 22 its monthly report on the exports of the principal
grains and grain products for December and the twelve
months ended with December, as compared with the corre-
sponding periods a year ago. Total values of these exports
were only slightly less in December 1931 than in December
1930, $8,667,000 being the value in December 1931 against
$9,175,000 in December 1930. Exports of barley in Decem-
ber 1931 were but 233,000 bushels as against 889,000 bushels
in December 1930; exports of malt only 48,000 bushels,
against 176,000 bushels; exports of corn 71,000 bushels,
against 50,000 bushels; exports of oats 75,000 bushels,
against 28,000 bushels; exports of rice but 14,102,000 pounds,
against 35,786,000 pounds; exports of wheat 7,896,000
bushels, against 2,713,000 bushels, and exports of wheat
flour 895,000 barrels, against 892,000 barrels. The details
are as follows:
DOMESTIC EXPORTS OF PRINCIPAL GRAINS, GRAIN PRODUCTS

AND FEEDSTUFFS.

Month of December. 12 Months Ended Dec.

1930. 1931. 1930. 1931.

Barley, bushels 889,000 233,000 9,874,000 7.851.000
Value $574.000 $139,000 $7,122,000 $5,390,000

Malt, bushels 176,000 48,000 2,085,000 692,000
Corn, bushels 50,000 71,000 6,369,000 2,700,000
Value $49,000 $35,000 $5,985,000 $1,860,000

Cornmeal, barrels 21,000 12,000 208,000 178,000
Value $98,000 $88,000 $1,007,000 $677,000

Hominy and grits, pounds 267,000 449,000 6,181,000 9,422,000
Oats bushels 28,000 75,000 1,501,000 2.111,000

Value $13,000 $29,000 $696,000 $530,000
Oatmeal, pounds 3,995,000 3,450.000 38.710,000 45,009,000
Value $261,000 $170,000 $2,845,000 $2,311,000

Rice, pounds 35,786,000 14,102,000 213,066,000 208,681,000
Value $1,352,000 $384,000 $8,525,000 $6,477.000

Rice, broken, pounds 5,581,000 5,218,000 45,488,000 65,052,000
Value $89,000 $48,000 $1,211,000 $869,000

Rye, bushels 2,000 266,000 121,000
Value $1,000 $235,000 $59,000
Wheat, bushels 2,713,000 7,896,000 87,774,000 80.311,000
Value $2,029,000 $4,754,000 $88,093,000 $49,772,000

Wheat, flour, barrels 892.000 895,000 13,060,000 9,655,000
Value $4,248,000 $2,839,000 869,401,000 334.460,000

Discults, unsweetened, pounds_ 429,000 185,000 6,925,000 4.020,000
Biscuits, sweetened, pounds_ _ _ 175,000 101,000 2,439,000 1,240,000
Macaroni, pounds 533,000 254,000 8,719,000 4,613,000

Total value $9,175,000 $8,667,000 3191.343.000 3106,046.000

Activity in the Cotton Spinning Industry for
January 1932.

The Department of Commerce announced on Feb. 19 that
according to preliminary figures compiled by the Bureau of
the Census 32,289,800 cotton spinning spindles were in
place in the United States on Jan. 31 1932, of which 25,013,-
750 were operated at some time during the month compared
with 24,637,864 for December, 24,860,684 for November,
25,188,112 for October, 25,236 916 for September, 25,622,526
for August, and 25,628,284 for January 1931. The aggre-
gate number of active spindle hours reported for the month
was 6,214,299,340. During January the normal time of
operation was 25M days (allowance being made for the ob-
servance of New Year's Day in some localities), compared
with 26 for December, 243 for November, 268% for October,
253/i for September, and 26 for August. Based on an ac-
tivity of 8.93 hours per day the average number of spindles
operated during January was 27,289,811 or at 84.5%
capacity on a single shift basis. This percentage compares
with 79.3 for December, 85.8 for November, 85.1 for Octo-
ber, 88.1 for September, 81.8 for August, and 80.7 for
January 1931. The average number of active spindle
hours per spindle in place for the month was 192. The total
number of cotton spinning spindles in place, the number
active, the number of active spindle hours and the average
hours per spindle in place, by States, are shown in the follow-
ing statement:

State.
Spinning Spindles.

Active Spindle Hours
for January.

In Place
January 31.

Active Dur-
ng January. Total.

Average per
Spindle in Place.

United States 

Cotton growing States
New England States_
All other States 

Alabama 
Connecticut 
Georgia 
Maine 
Massachusetts 
Mississippi 
New Hamshire 
New Jersey 
New York 
North Carolina 
Rhode Island 
South Carollna 
Tennessee 
Texas 
Virginia 
All other States 

32,289,800 25,013,750 6,214,299,340 192

19,089,894
11,830,886
1,389,020

16,910.894
7,127,488
975,368

4 ,845.454.700
1.207,966,554
160,878,086

254
102
118

1,846,114
1,067,036
3,258,972
977,796

6,489,888
206,048

1,187,180
872,380
638.296

6,192,872
1,991,722
5,703.780
621,200
282,100
679,254
775.162

1,678.084
663.714

2,836,550
716,152

3,907,990
127,720
773.010
210,440
480,990

5,355,042
968,626

5,431,322
537.144
180,024
596.592
550.350

485,208,112
111,411,451
772,723,667
122,693,919
618,352,541
43.868,153
154,411,932
38.502,096
76,825,169

1,371,461,218
183,782,583

1,768,202,972
175,467,784
44,084,359
141,020,638
106,282,748

263
104
237
125
95
213
130
103
120
221
92
310
282
158
208
137
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Texas Cotton Law—Appeal Filed Against Decision
Holding Acreage Curtailment Unconstitutional.

Austin advices as follows are taken from the "Wall Street
Journal" of Feb. 19:
Contrary to the expressed expectations of J. E. McDonald, Texas

Commissioner of Agriculture, and other state officials, Tom Tyson, county
attorney of Robertson County, has filed an appeal in the Court of Civil
Appeals at Waco from the decision of District Judge W. C. Davis. hold-
ing that the cotton acreage curtailment law was unconstitutional. Mr.
Tyson's delay in filing the appeal led to the belief on the part of many
farmers that the decision would be allowed to stand.
In South Texas, cotton planting is now in progress and many farmers

already have exceeded the acreage limit fixed by the new law. While
the case will be advanced as fast as possible, it is not believed that it will
reach the Supreme Court for final decision earlier than the middle of
March. by which time the cotton-planting season will have arrived in all
of South Texas. Law limits the cotton acreage this year to 30% of all
cultivated acreage last year.

Long Staple Cotton at 16c.—Twice 7-Inch Price.
From Richmond advices to the "Wall Street Journal" of

Feb. 20 said:
A lot of middling white cotton with staple length from one and one-half

to one and three-fourths inches brought 16 cents a pound at Memphis,
Tenn., this week.

It was some of the longest staple ever produced in the section, and was
sold to Williams & Co. of Memphis, by D. D. Dumas & Co., from lands
near Indianola, Miss., for shipment to North Carolina for use in making
underwear.

Cotton Industry Hit in Shanghai—Japanese Mills
Shut Down, With Some Chinese Factories Open
on Part Time Basis.

The following from Washington, Feb. 22 is from the New
York "Journal of Commerce":
The cotton industry in the Shanghai area has been seriously affected by

the disturbed conditions in that war zone, the Dapratraent of Agriculture
has been informed in a cable from Agricultural Commissioner Dawson there.
Japanese mills are not operating, he reported, adding that some Chinese

mills have opened and will operate on part time. He held that yarn pro-
duction in the Shanghai district is reported at present about 20% of the
full rate. Yarn production in December totaled 229,428,000 bales and
226.646 bales the preceeding month.
At present new business is being done in yarn or raw cotton, but it is

expected, when shipping conditions permit, some yarn will begin to move,
as there is demand in Kwangtung and Szechwan.

Warehouses for storing raw cotton are congested but stocks of yarn are
not heavy, Mr. Dawson declared. The light money situation in native
banks makes handling of bills difficult, he pointed out. The Shanghai
Cotton Exchange remains closed and as a result no quotations are available,
the department added.

Peruvian Cotton in Demand.

Under date of Feb. 20 a cablegram from Lima, Peru, to
the New York "Times" said:
There was unusual activity in the cotton market here this week, this

being the off season. Sales of spot cotton amounted to 4,000 bales at prices
ranging from 834 to 9% cents a pound. Sales for delivery commencing in
May were 10,000 bales at prices ranging from 8;.6 cents for strict middling
to 9iCi cents for strict good middling staple one and one-quarter inches
full. It is understood that the demand was from European markets.

Cotton Co-Operatives Elect New Cotton Advisory
Committee.

The cotton co-operatives have reported to the Federal
Farm Board the results of the Advisory Commodity Com-
mittee election held at the office of the American Cotton
Co-operative Association in New Orleans, Louisiana on
Feb. 1.
The members of the new Cotton Advisory Committee are:
District No. 1.—U. Benton Blalock, Raleigh, N. C.; President, American

Cotton Co-operative Association; Vice-President and General Manager,
North Carolina Cotton Growers Co-operative Association.

District No. 2.—A. H. Stone, Dunleith, Miss.; Vice-President, Staple
Cotton Co-operative Association.

District No. 3.—A. E. Kobs, Oklahoma City, Okla.; General Manager,

Oklahoma Cotton Growers Association.
District No. 4.—F. M. Rayner, El Paso, Texas; Member Board of

Directors, Southwestern Irrigated Cotton Growers Association.

At Large.—Harry L. Bailey, Boston, Mass.; associated with Wellington

Sears Co.
B. E. Geer, Greenville, S. C.; Treasurer, Judson Mills; Past President,

American Cotton Manufacturers Association.
Dr. Bradford Knapp, Auburn, Ala.; President, Alabama Polytechnic

Institute.

Mr. Bailey and Mr. Geer according to the Board were
chosen as "experienced handlers or processors." Mr. Hayner
and Mr. Geer are new members of the Committee. The new
Advisory Committee will serve for the year ending Dec.
311932. Its first meeting probably will be held in Washing-
ton in the late spring. An item indicating that the Cotton
Co-operatives had been asked by the Federal Farm Board to
name a new advisory committee appeared in our issue of
Jan. 16, page 427.

Great Britain and Orient Using More American Cotton
Than Was the Case Year Ago.

Great Britain and the Orient are using American cotton
at a much higher rate than a year ago, according to the New

York Cotton Exchange Service. The Contient of Europe,
however, is lagging behind last year, while the United States
is now using cotton at only about the same rate as a year ago
whereas last Fall it was consuming at a considerably higher
rate than the year previous. The Exchange Service Feb.
23, said:

Great Britain used approximately 125,000 bales in January compared
with only 80.000 in the same month last year. In the past half-season,
it used 599,000 bales against 462,000 in the first half of last season. The
Orient used about 218,000 bales in January against only 114,000 in January
a year ago. In the first half of this season, it used the record-breaking total
of 1,141,000 bales against 609,000 in the first half of last season. The
Continent used about 268,000 bales in January against 286,000 last year,
and in the half-season 1,603,000 against 1,840,000 last season.

Validity of Grain Futures Contracts Upheld by U. S.
Circuit Court of Appeals at St. Louis.

The validity of trading in grain futures was upheld at
St. Louis on Feb. 19 in a majority ruling of the United
States Circuit Court of Appeals in a suit filed by the Uhlmann
Grain Co. of Chicago to recover commissions from five
customers of its branch office at Carrolton, Mo. A dispatch
Feb. 19 from St. Louis to the New York "Journal of Com-
merce" says:
According to the decision of the United States District Court, given by

Judge Reeves of Kansas City and which is now reversed by the Circuit
Court of Appeals, such transactions amounted to gambling under the
statutes of Missouri and the Federal Grain Futures Act, and the suit was
decided in favor of the Uhlmann company's customers.
Judges Gardner and Van Valkenburgh, who concurred in the Circuit

Court's opinion, declared that each contract for the purchase or sale of
grain for future delivery was made and executed on the respective board
of trade or exchange in the name of the plaintiff as a clearing member of
the board of trade or exchange, and that the transactions, therefore, con-
formed with the provisions of the Federal Grain Futures Act.
The section of the Federal Grain Futures law cited in the litigation

makes it unlawful for any person to deliver by mail or telegraph a grain
quotation or offer, or execute such contracts for sale in interstate com-
merce unless the seller is the owner of the grain, of the land upon which
it was grown, the renter thereof, or happens to represent in his dealing an
association of such owners or renters.
The law also makes an exception where the contract is made through

a board of trade designated by the Secretary of Agriculture as a "contract
market," whose members' records are open to Government inspection.
To obtain such designation, the board of trade or exchange must be located
at a terminal market, must "reflect the general value of the grain and the
differences in value between the various grades," and must provide against
manipulation and cornering of the markets.

Violations are punishable by a fine not exceeding $10,000 or imprison-
ment for not more than a year, or both, together with costs of prosecution.

Judge Wilkerson of Chicago Upholds Provision of Grain
Futures Act Which Permits Examination of Books
of Members of Chicago Board of Trade.

Federal Judge James H. Wilkerson at Chicago on Feb. 12
sustained those portions of the grain futures act which require
reports of individual Board of Trade members on their trans-
actions and permit agents of the Departments of Agriculture
and Justice to examine individual members' books at will.
A Chicago dispatch Feb. 12 to the New York "Times"
likewise said:
The act itself had been upheld by the Supreme Court, but Bartlett.

Frazier & Co., grain dealers, sought to restrain the Secretary of Agricul-
ture from enforcing its regulations, contending that the Supreme Court's
decision applied to the Board of Trade as a whole and attacking the exami-
nation of private records as unconstitutional.

Cash and Futures Grain Market Relations Explained
in Circular of Grain Futures Administration.

If grain futures prices maintain close relationship to cash
prices and at the same time reliably reflect fundamental
trade conditions, there is no question that they are economi-
cally useful, says Circular 201-C, Future Trading and the
Cash-Grain Markets, issued by the Grain Futures Adminis-
tration of the U. S. Department of Agriculture. In making
this known the Department on Feb. 17 said:
Two of the principal functions of the futures markets often emphasizedare the market-making function, and the hedging function, says the circular.

In "market-making" the futures market helps widen trading interest and
helps to direct the course of cash prices. In the hedging function the
futures are used by cash buyers and sellers to minimize the possibility of
their losing through a change in price.
The present hedging volume is possible through the fairly steady rela-

tionship of futures and cash prices, the circular says. It sets forth the
present dependence of the cash market upon the futures market. While
cash prices are based on fundamental conditions, the cash market follows
interpretations of these conditions in the futures market.
The entire price structure of the grain market at present depends on

the futures markets, the circular says. Where billions of bushels of futures
are traded yearly, the effects of supply and demand are immediately
interpreted in price fluctuations. Every effort should be made to prevent
the facilities of the futures system from being used as instruments of price
manipulation, either through excessive speculation or through the circula-
tion of misleading market information. It is only when such influences
are absent that futures trading can be justified from an economic stand-
point, the circular says.
The appendix of the circular includes tables showing the seasonal trend

in cash prices relative to futures prices for wheat, corn and oats for the
10-year period from 1921 to 1930, and the average cash prices of wheat
corn and oats at Chicago for the same ten years.
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Copies of Circular 201-C may be obtained from the Office
of Information, U. S. Department of Agriculture, Washing-
ton, D. C., upon request.

New Silk Union at Paterson, N. J., Plans Nation-wide
Strike.

Organization of a new union, the National Federation of
Silk Workers, a Nation-wide silk strike and unemployment
relief were contained in a three-point program formulated
in Paterson, N. J., on Feb. 21 at a mass meeting of silk
workers at the Associated Silk Workers' headquarters in
that city. Associated Press accounts said:

Frank Schweitzer, general organizer, said that a conference of all local
unions of the Associated Silk Workers would be held either at Paterson,
or Easton. Pa., the first week in March. This conference, Mr. Schweitzer
said, will be followed by another conference for New England silk workers.

Louis F. Budenz, executive director of the silk strike last year, said
the reasons for to-day's action were "for organization of men and women
to fish 'off the starvation conditions which are rapidly creeping into the
silk dustry."

rediction That 300,000 Silk Workers May Be Idle
United States Adopts Boycott Against China and
Japan.

From the New York "Times" of Feb. 25 we take the
following:

Approximately 300,000 workers in American silk mills may be thrown
out of work should the United States adopt an economic boycott against
China and Japan, it is stated by Henry E. Stehli, a silk manufacturer, in a
letter to President A. Lawrence Lowell of Harvard University.

Pointing out that those two countries are our principal sources of raw
silk, Mr. Stehli says "any boycott action would have economic repercussion
in this country which might be comparable to its effect in the Orient."
Dr. Lowell is one of a group of prominent Americans who sent a memorial

to President Hoover urging such a boycott.

Shoe Production in January Increased 4% Over Same
Month in 1930, According to New York Hide
Exchange.

Production of shoes during January showed an increase
of 4% over the output of January 1931, and a similar
increase over 'last December. According to preliminary
figures received by the New York Hide Exchange from the
Tanners' Council, the production last month amounted to
20,700,000 pairs against 19,556,000 pairs in December and
19,889,000 pairs in January 1931.

Livestock Values Marked Down Three Billion Dollars
In Last Two Years.

Inventory values of livestock on farms have been marked
down nearly three billions of dollars in the last two years,
said the Bureau of Agricultural Economics, U. S. Depart-
ment of Agriculture, in its February report on the agri-
cultural situation, made available•Feb. 1. The Department
also said:

Total flocks and herds increased 2% in the last year but the total value
of livestock dropped from $4,450,000,000 on Jan. 1 1931 to $3,196,000,000
on Jan. 1 1932.

"Thus, producers again saw a billion and a quarter
dollars wiped from the inventory value of their animals, in
a year's time, and due wholly to price decline," says the
Bureau, which added:

Horses and mules were the only class of farm animals that did not in-
crease in numbers last year. The average farm value of a horse is now only
$53. There was an increase of 2.4% in the number of cattle, thus con-
tinuing the upward trend in production of beef cattle which has continued
since 1928.

Dairy cows increased approximately 800,000 head in the year, but the
number of young dairy heifers decreased. The average dairy aaimal is now
valued at $40 compared with $57 a year ago.
There were 5,000,000 more hogs on farms January 1 as compared with a

Year ago. Hogs in the Corn Belt increased 3,000,000. The average hog
brought $6.14 on January 1 this year. compared with $11.36 a year ago.
Sheep have been increasing in number for 10 years, an increase of one
million head being reported for last year. The average value of sheep
and lambs on Jan. 1 was 83.40 a head.

Petroleum and Its Products—Texas Militia to Enforce
Rules of Railroad Commission in Oil Fields—
Oklahoma May Increase Allowables—Change in
Pennsylvania Crude Price.

The State militia will remain in the East Texas field to
enforce the orders of the Railroad Commission, it is in-
dicated in reports received here yesterday. Pending the
appeal being made to the United States Supreme Court on
the Federal Court verdict rendered last week decided against
martial law, the fields will be operated under the supervision
of the Railroad Commission.

An allowable of 75 barrels per well daily until March 15
has been established by the Commission. This is the same
allowable as set by the Governor in his last pronouncement.
The Commission, however, will set a top allowable of

325,000 barrels daily after March 15, subject to revision
every 15 days. The field is at present limited to 400,000
barrels daily. According to this ruling, on the first and
fifteenth of each month the number of producing wells will
be divided into the 325,000 allowable and the limit per
well will thus be automatically reduced as the number of
wells increases.
The Railroad Commission, in issuing its per well order,

dwelt upon field conditions to substantiate the legal aspect
of its action, in the event of a court attack, as a prevention
of waste. It judicially decided that from the testimony
at the hearings of Aug. 25 1931 and Feb. 12 1932 physical
waste of gas and oil would ensue if it did not make this
new ruling.
At a production hearing held yesterday by the Oklahoma

State Corporation Commission, representatives of pipe-
lines and other purchasing companies nominated 102,000
barrels of crude daily as the amount they are willing to buy
during March from the South City field. This is about
15,000 barrels in excess of the estimated daily requirements
given at a meeting earlier in February. The allowable for
the latter half of February has been 95,000 barrels daily,
with an average pipeline run of only 88,000 barrels. This
has been adding about 7,000 barrels daily to underage.
Because of this, operators are doubtful of an increase in

the daily allowable. They declare some action must be
taken to bring under-production figures down to lower levels
in order to stabilize production in the Oklahoma City field.

ding purchasing agencies in Pennsylvania Thursday,
. 25, announced an increase of 5c. per barrel in the price

of Pennsylvania grade crude oil in Eureka lines. This
advance, however, does not indicate a change in the de-
livered price, as it applies to oil at the well only and accrues
to producers as a result of a reduction of 5c. a barrel in the
pipeline charge for gathering the oil.
Late advices from Austin, Tex., yesterday afternoon

reported that Governor Sterling will send more troops into
east Texas. The Governor is quoted as stating that "the
State Ra.ilroai Commission cannot cope with the situation
and unless conditions change it will be necessary to augment
the troops of General Wolters."
The only price change reported this week follows:
Feb. 25.—South Penn Oil Co. announces advance of Sc. per barrel in

price of Pennsylvania grade crude in Eureka pipe lines. This does not
mean change in delivered price, and accrues to producers only as result
of 5c. reduction in pipedne charge for gathering oil.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $1.40
Corning, Pa  80
IllInois  .80
Western Kentucky 
Mid-Continent, Okla., 40 and above .85
Hutchinson, Texas, 40 and over  .88
Spindletop, Texas, 40 and over_ .88
Winkler, Texas  .71
Smackover. Ark., 24 and over  .55

Eldorado, Ark.. 40 10.133
Rusk, Texas. 40 and over 
Salt Creek, Wyo., 40 and over 
Darst Creek 
Sunburst, Mont 
Santa Fe Springs. Calif., 40 and over
Huntington, Calif.. 28 
Petrolia. Canada 

.88

.ss
60

1.05
.75
.72
1.75

REFINED PRODUCTS—STANDARD OF NEW YORK ADVANCES
UP-STATE GASOLINE PRICES—JAPAN BUYING FUEL OIL—
KEROSENE QUIET—EXPORT MARKET EASY.

The Standard Oil Co. of New York advanced tank wagon
and service station gasoline prices lc. per gallon Feb. 24
at Buffalo, Troy, Syracuse, Utica, Rochester and Bing-
hamton. No changes have been announced in the New
York metropolitan area, and bulk prices have not been
effected by the up-State advance.
The tank-car market has been quiet and slightly easier

this week. United States motor gasoline, below 65 octane,
is reported offered at 04c. per gallon, and with few takers.
Above 65 octane continues unchanged in a range of 6c. to
61-Ac. per gallon, tank car. Early orders for spring consump-
tion are expected to materialize within the next two or three
weeks, and it is believed that this business will have a
strengthening effect on the bulk market throughout this terri-
tory.
Another firming factor is the determination of Texas

authorities that the East Texas field will not be allowed to
run "out of hand" again, and that production is to be kept
well down so as to prevent a recurrence of last summer's
fiasco of excess output.
Keen competition throughout certain sections of Ohio

led to a lo. 'reduction on all grades by the Standard of Ohio,
effective Feb. 25 in three counties.
It has been freely rumored throughout the trade recently

that Japan has been a heavy buyer of fuel oil in the past
six months, and that her storage facilities are being heavily
taxed. However, reports from the Pacific Coast this week
revealed a contract given the Union Oil Co. of California
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by the Japanese Navy, calling for 50,000 tons of fuel oil
to be delivered within the next six months.

Domestic heating oils in the local area have been unchanged
in price, but • a slight improvement in demand is noted.
Grade C bunker fuel oil is still posted at 60c. a barrel, at
refinery, and Diesel holds at $1.30 per barrel, same basis.

Kerosene is unchanged and in slow demand. The price
range continues at 63(c. to 53'o. for 41-43 water white, tank
car, at refinery.

Aside from the Japanese activity, the export market has
been uneventful this week. Inquiries are scattered and
none seem to be of an important nature.
Price changes follow:
Feb. 25.-Standard Oil Co. of Ohio reduces all grades of gasoline lc.

per gallon. effective in three counties.
Feb. 26.-Standard 011 Co. of New York advances service station and

tank wagon gasoline prices lc. per gallon in Buffalo, Syracuse, Utica,
Rochester and Binghamton.

Gasoline, Service Station, Tax Included.

New York $ 143 Cincinnati $ 15 Kansas City 3.149
Atlanta .195 Cleveland 16 Minneapolis 162
Baltimore 154 Denver 19 New Orleans 118
Boston 17 1Detroit 131 Philadelphia 11
Buffalo 158 Houston 12 San Francisco 17
Chicago 

,
15 I Jacksonville 19 St. Louis 129

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery.

N.Y.(13ayo'ne)S05X-.053 I Chicago $  02W.033‘ New Orleans. ex_ _20.03%
North Texas  .03 j Los Ang., ex.._ .0444-.06 (Tulsa  .O434-.034

Fuel 011, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- California 27 plus D Gulf Coast "C"...$.55-.65
Bunker "C"  8.60 3.75-1.001Chloallo 18-22 D- 4234,50
Diesel 28-30 D. 1.30 New Orleans "Cr-- .55

Gas Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- I Chicago- I Tulsa-
23 D plus__3.033(-.041 32-36 D Ind...S.01 X-.021 32-36 D Ind__S.013S-.02

Gasoline, U. S. Motor, Tank Car Lots. F.O.B. Refinery.

N. Y. (Bayonne)-
Stand. Oil, N. J.$0.06
Stand. 011, N.Y. .0654
TideWater0I1Co .1634
Riehfield011(Cal) .0054
Warner-Quin. Co .0654
Pan-Am.Pet.Co. .06
Shell Eastern Pet .06)4

New York-
Colontal-Beacon.$0.06 SS
Crew Levick---- .06 SS
z Texas  .0834
Gulf  .0654
Continental  .08
Republic Oil  •.0554

Chicago  $035(-.04
• Below 65 octane. a "Texaco" Is .07.

New Orleans, ex.S.05-.0534
Arkansas  .04-.04)j
California 05-.07
Loa Angeles, ex_ .0434-.07
Gulf Ports 05-.0534
Tulsa 043.1-.05
Pennaylvanta- .0554

Net Crude Oil Stock Changes for January 1932.
Pipe line and tank farm net domestic crt?de oil stocks

east of the Rocky Mountains increased 1,345,000 barrels in
the month of January, according to returns compiled by the
American Petroleum Institute from reports made to it by
representative companies. The net change shown by the
reporting companies accounts for the increases and decreases
in general crude oil stocks, including crude oil in transit,
not not producers' stooks at the wells.

Crude Oil Production Continues to Decline.

The American Petroleum Institute estimates that the
daily average gross crude oil production in the United
States for the week ended Feb. 20 1932, was 2,108,050
barrels, as compared with 2,138,300 barrels for the preceding
week, a decrease of 30,250 barrels. Compared with the output
for the week ended Feb. 21 1931 of 2,165,250 barrels per
day, the current figure represents a decrease of 57,000
barrels daily. The daily average production East of Cali-

fornia for the week ended Feb. 20 1932 was 1,600,750
barrels, as compared with 1,634,800 barrels for the pre-

ceding week, a decrease of 34,050 barrels. The following are

estimates of daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS)

Feb. 20 '32. Feb. 13 '32. Feb. 6 '32. Feb. 21 '31.Weeks Ended--
Oklahoma  414,150
Kansas  99,300
Panhandle Texas  49,400
North Texas  48,350
West Central Texas  23.700
West Texas  175.950
East Central Texas  55,250
East Texas  279,050
Southwest Texas  52,000
North Louisiana  28,500
Arkansas  33.500
Coastal Texas  113,700
Coastal Louisiana  27,600
Eastern (not inel. Michlgan)  102,050
;Michigan   14,000
Wyoming  35,850
Montana  7,250
Colorado  3,550
New Mexico  37,600
California  507,300

Total  2,108,050

404,900
98,850
48,800
48,400
23,950
173.250
50.300

327,500
52,900
28,700
33,550
111,900
28,300
106,600
14,300
34,350
7,050
3,600

37.600
503,500

296.100
98.050
50,350
48,350
25,300
176,700
49,600
349,250
51,400
28.350
33,500
114,350
29.950
105.050
15,300
34,900
7.300
3,650
35.550

499,700

502,550
116,150
53.950
58,650
23,950
244,200
43,050
25,300
78,800
44,900
49,850
157.200
26.450
100.350
9.350

45,550
9,350
4,300

40,950
530.400

2,138,300 2.152,700 2,165,250

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 Feb. 20 was 1,259,150 barrels as compared

with11,291,100 barrels for the preceding week, a decrease of 31,950 
barrels.

The Mid-Continent production, excluding Smackover (Arkansas) heavy

oil, Ni as 1,236,250 barrels, as compared with 1,268,200 barrels, a decrease 
of

31,950 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-Feb. 20. Feb.13. Southwest Tam- Feb. 20. Feb. 13.

Bowlegs  12,900 12,150 Chapmann-Abbot 1,600 1.600
Bristow-Slick  10,950 10,950 Daret Creek 15,500 16,600
Burbank  11,000 11.050 Luling 7,300 7,350
Carr City  17,050 17,650 Salt Fiat 8,050 7.800
Earlsboro  14,050 12,550 North Louisiana-
East Earlsboro  14,650 12,100 Sareptn-Carterville 850 900
South Earlsboro  4.250 4,000 Zwolle 5,800 6,050
Konawa  5,800 4,650 Arkansas-
Little River  18,350 17,800 Smackover, light 2,950 2.950
East Little River  2,400 1,950 Smackover, heavy 22,900 22,900
Maud  2.100 2,050 Coastal Texas- 04
Mission  8,400 6,650 Barbers Hill 19,400 20,900
Oklahoma City  80,150 81,250 Raccoon Bend 4,750 4.800
St. Louis  19.100 17,750 Refuel° County 12,450 11,650
Searight  3,800 3,300 Su.garland 10,300 9.900Seminole  11,150 10,950 Coastal Louisiana-.
East Seminole  1,200 1,100 East Haekberry 3,000 3,400
Kansas- Old Hackberry 550 600

Rita  12,750 12,500 Wyoming-
Sedgwick County  14,900 15,200 Bait Creek 22,500 20,900
Voshell  8,100 8,200 Montana-
Panhandle Texas- Kevin-Sunburst 4,100 4,100

Gray County  30,150 30,600 New Mexico-
Hutchinson County  12,100 12.150 Hobbs High 31,400 31.450
North Texas- Balance Lea County__ 4,100 4.100

Archer County  10,400 10,500 California-
North Young County  5.650 5,600 Elwood-Goleta 17,000 17,000
Wilbarger County  10,100 10,100 Huntington Beach 21,700 22,300
West Central Texas- Inglewood 13,700 13,900South Young County___ 3,250 3,250 Kettleman Hills 60,800 59,400
West Texas- Long Beach 79,400 77,700

Crane and Upton Cos__ 19,450 19,400 Midway-Sunset 50,200 50,400
Ector County  5.400 5,400 Playa Del Rey 19,800 20,200
Howard County  22,300 22,300 Santa Fe Springs 66.900 66,400
Reagan County  30,150 27,400 Seal Beach 13,000 13,200
Winkler County  30,500 30,600 Ventura Avenue 39,400 39,500
Yates  55.300 55,300
Balance Pecos County  2,400 2,600 Pennsylvania Grade-
East Central Texas- Allegany 7,200 8,050

Van Zandt County  48,400 43,450 Bradford 25,200 27.800
East Texas- Kane to Butler 8.800 6,250

Rusk Co.: Joiner  93,800 109,050 Southeastern Ohio 5.100 5,200
Kilgore  87,050 103,500 Southwestern Penna.__ 2,850 3,000

Gregg Co.: Longview_ 98.200 114,950 West Virginia 11,900 12,800

Weekly Refinery Statistics for the United States.
Reports compiled by the American Petroleum Institute

for the week ended Feb. 20, from companies aggregating
3,665,600 barrels, or 95.2% of the 3,852,000 barrel esti-
mated daily potential refining capacity of the United States,
indicate that 2,190,400 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, 43,792,000 barrels of
gasoline and 127,209,000 barrels of gas and fuel oil. Reports
received on the production of gasoline by the cracking
process indicate that companies owning 95.6% of the
potential charging capacity of all cracking units, manu-
factured' 3,176,000 barrels of cracked gasoline during the
week. The complete report for the week ended Feb. 20
1932, follows:
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS

WEEK ENDED FEB. 20 1932.
(Figures in Barrels of 42 Gallons each.)

District.

Per Cent
Potential
Capacity
Report-
ing.

Crude
Runs to
Stills.

Per Cent
Oyer.

of Total
Capacity
Report.

Gasoline
Stocks. •

Gas and
Fuel OS
Stocks.

cast Coast 
kppalachian 
Ind., Illinois, Kentucky
)kla., Kans., Missouri_
l'exas 
Loulslana-Arkansas.__
looky Mountain 
I.ialifornia 

Total week Feb. 20 
Daily average 

Fetal week Feb. 13- _
Daily average 

rotal Feb. 21 1931- - - _
Daily average 

: Texas Gulf Coast__  
: Louisiana Gulf Coast_

100.0
91.8
98.9
89.6
91.3
98.9
89.4
97.1

3,136,000
646,000

1,958,000
1.545,000
3,544.000
1.065.000
262,000

3.177.000

1 
0
b
a
=
m
0
1
0
0
.
4
i
 

r
p
o
p
o
a
.
-
4
0
.
 

.
0
6
.
-
L
a
C
o
4
1
 

1 

5,923,000
1.718,000
5,448,000
3,877.000
9,200.000
1,460,000
2,007,000
14,159,000

6,881,000
1,183,000
4,756,000
3,351.000
10,420.000
3,925,000
702.000

95.991,000

95.2

95.2

15,333,000
2,190,400
14,902,000
2,128,900

59.8

58.1

43,792,000

43,430,000

127,209,000

128,225,000

95.7 15,893,000
2,270,400

63.6 b42,821,000 129,072,000

99.8
100.0

2,671,000
797.000

71.8
77.2

7,300,000
1.305.000

7.606,000
3,138,000

a Stocks at refineries, except in California district, which includes stocks offinished gasoline and engine distillate at refineries, water terminals and sales dis-tributing stations 'and amounts in transit thereto. b This figure is not entirelycomparable with current stocks due to revisions made since original publication ofthis figure, for which revisions the basis Information is not available by weeks.If it were possible to have made the revision, the new figure would reflect somewhatlower stocks. c Included in above table for week ended Feb. 20 1932.
Note.-All figures follow exactly the present Bureau of Mines' definitions. Crudeoil runs to stills include both foreign and domestic crude. In California, stocks ofheavy crude and all grades of fuel oil are Included under the heading "gas andfuel oil stocks."

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'
refining districts, east of California. The Institute's state-
ment follows:
It should be borne definitely in mind that comparable quantities of

gasoline have always existed at similar locations as an integral part of the
system of distribution necessary to deliver gasoline front 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 1ndustrY
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 In-
stitute's policy to collect, and publish in the aggregate, statistical infor-
mation of interest and value to the petroleum industry.
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For the purpose of these statistics, which are issued each week, a bulk
terminal is an 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.

Maria.

Gasoline at "Bulk Terminals."
Figures End of Week.

Gasoline "in Transit:*
Figures End of Week.

Feb. 20
1932.

Feb. 13
1932.

Feb. 21
1931.

Feb. 20
1932.

Feb. 13
1932.

Feb. 21
1931.

East Coast 8,660.000 8,390,000 8,325,000 647,000 1,213,000 2,173,000
APPalachlan 354,000 334.000 369,000  
Ind., Ill., Ky 2,472,000 2,539,000 1,321,000 46,000 35,000  
Okla., Kans., Mo_ 784.000 712.000
Texas 152,000 191,000 180,000 47.000  
Louislana-Arkan _ _ 237,000 350,000 510,000 11,000  
Rocky Mountain_

Total east of Calif_ 12,659,000 12.516,000 10.705.000 740,000 1,259,000 2,173,000

Texas Gulf 120.000 159.000 156,000 47,000  
Louisiana Gulf.... 212,000 316.000 482.000  

Week's Business in Non-Ferrous Metals Drops—Hope
Aroused by Credits Announcement Is Short-Lived.
Improved sentiment in non-ferrous metal circles that

greeted the announcement intended to ease the credit
situation proved of short duration, for business during the
last week again fell to small propostions, says "Metal and
Mineral Markets," adding:
The combined tonnage of copper, lead and zinc sold in the domestic

market was less than half of that purchased in the preceding week. Export
sales of copper for the week amounted to about 2,200 long tons, a sharp
contraction in foreign demand.

Interest once again centered in the doings of the copper producers who
are meeting in New York to consider ways and means to keep stocks of
the metal from becoming even more burdensome than at present for con-
sumption of the metal has shown no improvement, either here or abroad.
News that copper will remain on Great Britain's free list was received
with favor. Prices for major metals showed little change during the week.
'Copper settled at 6@6Xe., Connecticut basis.

The main problem before copper producers is to achieve more of a balance
between production and consumption. Under the plan now in effect,
production, though down to 26 % of capacity, is still In excess of world
requirements. Those in favor of a complete shutdown of production
are meeting with strong opposition, and, so far, according to operators,
no basis has been found on which to proceed with the whole matter. The
Belgians are to sail for Europe before the end of the week, unless they
decide to alter their plans, and little time is to be lost in arriving at a de-
cision.
The claims of the various producing units in the copper industry are so

divergent that the outlook is most obscure. The report from London to
the effect that copper will remain on the free list lifted some of the gloom
from the market, for the entire export agreement was jeopardized by the
original proposal to levy a duty on the metal. American producers, in
favor of a tariff here, did not enthuse over the turn of events abroad.

Advices from Brussels received in New York during the week made it
clear that Katanga is unwilling to agree to a complete shutdown in pro-
duction. At the same time it is known that at least one important American
producer would not listen to any special claims by Katanga.

Domestic Price of Copper Down One-Quarter Cent to
Six Cents a Pound—Export Price at New Record
Low.

"As a result of smaller sales of copper abroad and the
difficulty of leading producers in drawing up new permanent
rules for Copper Exporters, Inc., which would enable that
organization to continue functioning, the metal was available
yesterday in the domestic market at six cents a pound,"
says the New York "Times" of Feb. 26 which adds:

This was X cent below Wednesday's price and the equal of the record
low, which was established several weeks ago. The export price was un-
changed yesterday with custom smelters continuing to offer the metal
6% cents a Pound, e. i. f. European base ports.

Although the copper producers have not been able to agree on new rules
for Copper Exporters, it was said yesterday that there still was a chance
that the various copper companies would achieve harmony and that the
selling body would remain in existence.

From the New York "Evening Post" of last night (Feb.
26) we take the following:

Export copper prices bogged down to-day to 6H cents a pound, c. I. f.
European ports, under the heaviest surplus of metal stocks in the history of
the industry.
Under the temporary rules of Copper Exporters, Inc., a limited tonnage

was offered at that record low price, but demand was so slack that only
about 900,000 pounds were taken after posting of the new low quotation.

It is understood that foreign buyers are holding off in making commit.
ments until conferences here regarding curtailment and marketing have
come to some definite agreement. As representatives of the world copper
industry went into session again to-day, the outlook for successful con-
clusion of the meeting was veiled in a shroud of secrecy.
At the 6H cent level export copper was selling for less than the standard

domestic price, but it was reported that some first hands were sold at 6
cents, Connecticut Valley basis, and some second hands at 5( cents,
equaling the all-time low records.

Domestic demand equaled in lethargy that of foreign customers. Con-
sumers are reported as not interested in making additional purchases
except for delivery several months ahead.

Copper and Brass Prices Cut by Revere Copper &
Brass, Inc.

According to the "Wall Street Journal" of Feb. 25,
Revere Copper & Brass, Inc., has reduced the price of all
copper products cent a pound and of all brass products
3% cent a pound to a basis of 6 Yi cents a pound delivered in
Connecticut Valley points for electrolytic copper.

American Brass Prices of Brass and Copper Products.
American Brass Co. has reduced prices 3% cent a pound

on brass and M cent on copper products to a basis of 63(
cents a pound (Connecticut Valley points) on electrolytic
copper as was noted in the "Wall Street Journal" of Feb.
26, according to Boston advices.

Lead Prices Reduced to 3.50 Cents.
The American Smelting and Refining Co. has reduced

the price of lead 25 points to 3.50 cents a pound, it was
announced Feb. 26.

Steel Output Declines Another Point to 26% of
Capacity—Prices Unchanged.

Industrial production, as reflected in orders for steel, has
shown no response to the obvious improvement in business
sentiment that has resulted from Government efforts to
bring about economic recovery, the "Iron Age" of Feb. 25
states. Steel ingot production has, in fact, declined another
point this week to 26% of the country's capacity. The
sharpest drop has occurred in the Wheeling district, which is
at 35% against a recent rate of 50%. Only at Cleveland has
there been a gain, and that is small. The "Age" further
reports as follows:

Expectations of the steel industry that a belated seasonal rise of some pro-
portions will occur are borne out by the announcements of leading producers
of bars, plates and shapes of a $2 a ton advance in the prices of these pro-
ducts, effective on second quarter business. This move follows closely the
efforts of the flat-rolled branch of the industry to stabilize prices of sheets
and strip steel, with some grades now firmly quoted at higher levels.
The failure of the steel industry to maintain this month the rate of im-

provement that occurred in January is manifestly due in large part to the
caution of the automobile industry pending the public showing of the new
Ford models. The effect of the recent Ford announcement has been vir-
tually to paralyze sales in the low-price group. Meanwhile, steel orders
from the Ford company have not reached steel mills in significant volume,
while specifications from other automobile companies have declined. Feb-
ruary automobile output may be less than that of January, while the March
outlook will remain uncertain until the Ford schedules are known.
A slow revival of buying interest now apparent among the railroads as-

sumes an importance at a time like this greater than the actual tonnage
that has been placed. There are no new rail orders of importance, but the
Milwaukee Road will buy 16.000 tons of rails and 4,000 tons of accessories
and the Chicago & Alton will take 7,000 tons of rails. Of even greater
interest is the fact that the Alton will dismantle 8,000 freight cars, 116
locomotives and 100 passenger coaches. The Wheeling & Lake Erie is
inquiring for 50 to 100 steel gondola cars, the Belt Line Railway of Chicago
has contracted with a car builder for the repair of 100 hopper cars and
the Kansas City Southern may rebuild 25 hopper cars in its own shops.
While these would be small items In a normal period, they signify greater
activity than has been observed in the railroad equipment field in many
months.

Building construction is not yet showing evidence of seasonal accelera-
tion. Private building work, both in the contracting and formative stages,
is at low ebb, but the Federal building program will be pushed ahead,
and projects that soon may be closed call for 75.000 tons of structural steel.
Metal-working industries generally are experiencing no stimulus either

from seasonal influences or any other cause, their situation reflecting the
lack of investment in both capital goods and consumer goods.

Price adjustments in iron and steel are downward as well as upward.
A reduction of $4 a ton on copper-bearing steel pipe follows a drop of like
amount a week ago on wrought iron pipe with which it competes. The
leading producer of silvery iron and Bessemer ferrosilicon has announced
lower prices ranging from $1 to $4.50 a ton on the commonly used grades.
Higher prices are to be put into effect by the makers of bolts and nuts;
quotations on billets, slabs and sheet bars are steadier and slightly firmer
because of pending advances on finished products: cold-rolled strip steel
is now being quoted by some mills at 2c., Pittsburgh or Cleveland, $2 to $3
a ton above recent levels.
In making price increases at this time steel companies are plainly con-

vinced that the extremely low quotations of the past three months have not
encouraged buying, but rather have discouraged it, and their bellef is that
in the period of probably slow recovery lying ahead they will receive as
much business at a price level which at least may represent costs of pro-
duction as at one which spells large losses.
The higher prices recently announced on sheets have not yet been tested

except on a few small lots, but they have resulted in some business at the
old quotations for delivery over the remainder of this quarter. There is a
possibility of a further advance for second quarter, though large users may
be permitted to contract for that period at the quotations put into effect
last week.
Pig iron production probably will show a slight increase this month.

The Steel Corporation has blown in one Valley furnace and the Republic
Steel Corp. will put one on this week. In addition, two merchant furnaces
in the Valleys that supply iron to ingot mold makers have gone into service
these resumptions reflecting the light stocks of pig iron now carried in the
Valleys. Pig iron shipments to the foundry trade have not gained to any
marked extent.
The "Iron Age" composite prices are as follows:

Finished Steel.
Feb. 23

One week ago
One month ago
One year ago

1932, 2.037c. a Lb.
2.037c.
2.037e.
2.142o.

Based on steel bars, beams, tank plates,
wire, rails, black pipe and sheets.
These products make 87% of the
United States output.
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High. Low.
1932 2.0520. Jan. 5 2.037e. Jan. 11
1931 2.142o. Jan. 13 2.0520. Dec. 29
1930 2.362o. Jan. 7 2.1210. Dec. 9
1929 2.412o. Apr. 2 2.3620. Oct. 25
1928 2 3910. Dec. 11 2.3140. Jan. 3
1927 2 4530. Jan. 4 2.293e. Oct. 25
1928 2 453o. Jan. 5 2.4030. May 18
1925 2 5600. Jan. 6 2.3960. Aug. 18

Pig iron.
Feb. 23 1932, $14.48 a Gross Ton. Based on average of baste Iron at Valley

One week ago Ma furnace and foundry irons at Chicago.
One month ago  14.651 Philadelphia, Buffalo. Valley and Blr-
One year ago  15.711 mingham.

High. Low.
1932 514.79 Jan. 5 514.48 Feb. 9
1931  15.90 Jan. 6 15.79 Dec. 15
1930  18.21 Jan. 7 15.90 Dec. 18
1929  18.71 May 14 18.21 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 19.46 July 13
1925  22.50 Jan. 13 18.96 July 7

Steel Scrap.
Feb. 23 1932, $8.23 a Gross Ton. Based on heavy melting steel quo-

One week ago  $8.23 tattoos at Pittsburgh, Philadelphia
One month ago  8.331 and ChIcago.
One year ago  11.17

High. Low.
$8.50 Jan. 12 $8.23 Feb. 9
11.33 Jan. 6 8.50 Dec. 29
15.00 Feb. 18 11.25 Dec. 9
17.58 'Ian. 29 14.08 Dec. 3
16.50 Dec. 31 13.08 July 2
15.25 Jan. 11 13.08 Nov. 22
17.25 Jan. 5 14.00 June 1
20.83 Jan. 13 15.08 May 2

1932 
1931 
1930 
1929 
1928 
1927 
1926 
1925 

Lack of substantial railroad and automotive demand con-
tinues the chief handicap of steel producers, depressing
steel-making operations two points last week to 25%, yet
this lack suggests an element of future strength. says
"Steel" of Cleveland on Feb. 22. "Steel" further adds:

Current production virtually represents minumum needs of important
outlets for steel other than the railroads and automobile manufacturers.
These needs, apparently, will go no lower, while any change in the trans-
portation industries must be on the side of improvement.
An offset to the decline In steel production to 25%-a rate probably

describing this week's activity-is the lighting of four blast furnaces, one
each by the Carnegie Steel Co., Youngstown Sheet & Tube Co., Shenango

Furnace Co. and Woodward Iron Co. Last week, American Rolling Mlll

Co. put on a stack: Republic Steel Corp. may relight one soon. Since

Jan. 1 there has been a net gain of nine.
Further denoting the conviction of steel-makers that, despite the current

easing in production, the entire situation is less taut, is the stabilization of

heavy finished steel prices. As in flat rolled products, the objective Is not

so much an advance as the elimination of destructive concessions.
On bars, plates and shapes producers are withdrawing all quotations under

1.60c., Pittsburgh or equivalent, and will book through the second quarter
son this basis. This is an advance of $2 per ton over the recent general
market. Some makers of flat rolled products are quoting the new prices,
up 963 per ton in some cases, only through the first quarter.

Obviously, the low level of current demand is not affording any test.
The deliberateness with which Ford is entering the market for what must
be substantial lots of steel for volume production of the new models may
Indicate a policy of waiting-out the market.
In the aggregate, the Ford purchases of steel are slightly broader, but

they are so diffused for shipment to isolated parts-makers that the market
has derived little impetus from this source. In the past week Ford has
released some special alloy steel and is pushing makers of small parts.
February production of motor vehicles reflects the completion of dealer
stocking by manufacturers other than Ford, and probably will fall short of
January's 125,000 mark.
Chicago & Alton will inquire for 7,000 tons of rails. Nickel Plate has

divided about 19,000 tons of rails among the Carnegie, Bethlehem, Illinois

and Inland companies; like the Erie, it will have 4,000 tons of fastenings to

place. Wheeling & Lake Erie will buy 50 to 100 gondolas; Southern Pacific

may build 100 refrigerator cars for tha Pacific Fruit Express. Chicago

Belt Line railway has placed repairs to 100 hopper cars. Substantial rail

inquiry for Eastern roads is expected early in March.

A projected natural gas line from Indiana to Detroit requires 35,000 tons

of steel pipe. Cast iron pipe orders include 3,000 tons by St. Louis County,

Mo., 1,700 tons by Minneapolis and 1,500 tons by St. Paul.

Shape awards for the week, 12,190 tons, 7,500 tons of which are for a

Newark, N. J., postoffice, are practically unchanged in volume from the

preceding week. Two Government dredges awarded will require 9.600 tons

of plates.
The increase in blast furnace operations is a reflection of a 10 to 15%

Improvement in shipments this month, though new business is disappoint-

ing. An order for 30.000 tons of by-product coke has been booked at

Cincinnati.
Due mainly to adjustments in sheet prices, "Steel's" finished steel com-

posite this week is up 20 cents to $46.82; the iron and steel composite

is down 4 cents to $29.53. while the steelworks scrap composite remains

$7.85.

Steel ingot production for the week ended Monday (Feb

22) was at about 25% of theoretical capacity, according to

the "Wall Street Journal" of Feb. 23. This compares with

263/2% in the preceding week, and with 27% two weeks

ago. The "Journal" adds:
The United States Steel Corp. is credited with a drop of 1% to 253%,

against 26% % last week and 2714 % two weeks ago. Independent steel com-

panies are at a little over 24% %, contrasted with 265i% in the previous

week and better than 2656% two weeks ago.

' At this time last year the average was a shade over 52%, United States

Steel being at 53% and independents about 51M %. In the like week of

1930 the industry was at 80%, with United States Steel running 
between

85% and 86%, and independents at 75%. For the 
corresponding 1929

week the average was 83%, with United States at 90% and independents

at 77%, while in the like 1928 week the industry ran at 8335%, U. S. 
Steel

being at about 91% and independents around 77%.

A Still Further Decline in the Demand for Coking Coal

at By-Products Plants Recorded in January.

Continuing the downward trend which has shown but

slight pause since last April, the total quantity of coal

charged into by-product ovens during the month of January
amounted to 3,036,096 net tons, a decrease of 5.9% when

compared with the preceding month and 31.5% less than

the quantity used in January 1931, the United States
Bureau of Mines, Department of Commerce, reports. This
decrease from the rate of consumption a year ago was shared
by every coke-producing region in the country. The heaviest
loss was reported by the plants in the far West, where the
rate of consumption was 52.9% less than in the correspond-
ing month of 1931. Other heavy decreases are shown for
the Illinois-Indiana, Ohio and Middle Atlantic regions, and
for the States comprising the Southeastern group. In
New England, which until December had compared favor-
ably with the preceding year, consumption at coke plants
dropped to 16.6% below the January 1931 level. In south-
ern Michigan, also, the figure again fell below that in 1931.
CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, AS

REPORTED TO THE BUREAU OF MINES.

Region.
No. of
Plants

Reporting.

Net Tons Consumed. Decrease.

Jan. 1932. Jan. 1931. Net Tons. Per Cent.

New England 
Middle Atlantic 
Ohio 
Southern Michigan 

Lower Missouri Valley..
Lake Dock Territory 
Southeast 
Mountain and Pacific 

Total

24
14
7
14
15}

12
3

202,206
1,232,598
361.765
213,295
453,838
126,219

406.171
40,004

242,364
1,715,441
584,160
290.366
756,825
147,062

612,348
84,882

40.158
482.843
222,395
77,071

302,787
20.843

206,177
44.878

16.6
28.1
38.1
26.5
40.0
14.2

33.7
52.9

85 3,038,096 4.433.248 1,397,152 31.51.

Employment in Pennsylvania Anthracite Collieries
Decreased 5% from December to January According
to Philadelphia Federal Reserve Bank-22% De-
crease Reported in Wage Payments.

Anthracite employment declined 5% and wage payments
22% from December to January, according to indexes
compiled by the Philadelphia Federal Reserve Bank from
reports received by the Anthracite Bureau of Information
from 159 collieries, employing 104,000 workers and having
a weekly payroll of over $2,400,000. The Bank continues:
The employment index stood at 74.2% of the 1923-25 average or 18%

lower than in January 1931. The payroll index was 52.1, which was 31%
below that of a year ago. These January indexes were the lowest recorded
for that month in the past 11 years. Comparative indexes follow:

1923-1925 average=100.

Employment. Wage Payments.

1930. 1931. 1932. 1930. 1931. 1932.

January 105.6 88.3 74.2 92.1
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0
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0
0
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0
,
1
,
V
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W
 

52.1
February 107.8 87.1 103.7
March 83.3 79.9 67.1
April 84.8 82.9 63.9
May 92.3 78.3 85.8
June 89.5 74.2 73.2
July 90.3 63.4 72.6
August 81.7 65.5 68.2
September 91.9 77.8 78.2
October 96.2 84.4 102.3
November 94.7 81.2 83.2
December 96.5 77.7 85.0

Consumption of Coal by Class I Steam Railroads In-
creased Slightly During December 1931, but showed
a Decrease of 20.2% As Compared with the Same
Month in 1930.

Consumption of coal by Class I steam railroads in the
month of December amounted to 6,316,532 net tons, indi-
cating slight change from the November figure of 6,283,604
tons, according to the United States Bureau of Mines,
Department of Commerce. In comparison with the 7,915,-
944 tons consumed in December, a year ago, the figure for
December 1931 shows a decrease of 20.2%. The table
below indicates that this downward trend was shared by
the whole country. Consumption in the great area ex-
tending from the Pocahontas region through the South,
Southwest and Central West declined more than 20% from
the December 1930 record. In the Great Lakes and Central
Eastern regions the decrease was slightly less marked. New
England and the region of the Northwest showed the
smallest declines for the country.
CONSUMPTION OF COAL By CLASS I RAILROADS IN ROAD-TRAIN AND

YARD-SWITCHING SERVICE, AS REPORTED BY THE INTER-STATE
COMMERCE COMMISSION.

Region.
No. of
Roads

Reporting.

Net Tons Consumed. Decrease.

Dec. 1931. Dec. 1930. Net Tons, Per Cent.

New England 11 255,256 294,428 39,172 13.3
Great Lakes  27 1.229,683 1,533,527 303,864 19.8
Central Eastern  25 1,625.881 2,030,603 404,722 19.9
Pocahontas 4 326,197 435,497 109,300 25.1
Southern  23 1,056,084 1.343,548 287.464 21.4
Northwestern  17 788,254 943,450 155,190 16.4
Central Western 21 792,205 1.004.080 211,875 21.1
Southwestern  28 242,992 330,811 87,819 28.5

Total  156 6.318,532 7,915,944 1,599,412 20.2
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Production of Bituminous Coal and Pennsylvania
Anthracite Fell Off During the Week Ended
Feb. 13 1932, But Shows Favorable Comparison
With Output in Each of the Last Two Weeks of
January.

According to the United States Bureau of Mines, Depart-
ment of Commerce, production during the week ended Feb.
13 1932 totaled 6,626,000 net tons of bituminous coal and
866,000 tons of Pennsylvania anthracite as compared with
7,250,000 tons of bituminous coal and 1,063,000 tons of
anthracite in the preceding week, 6,411,000 tons of bitu-
minous coal and 808,000 tons of anthracite during the week
ended Jan. 30 of this year and 8,215,000 tons of bituminous
coal and 1,595,000 tons of anthracite during the week
ended Feb. 14 1931. During the coal year to Feb. 13 1932
there were produced 316,062,000 net tons of bituminous
coal as against 393,902,000 tons during the coal year to
Feb. 14 1931. The Bureau's statement shows:

PENNSYLVANIA ANTHRACITE.
Production of anthracite in the State of Pennsylvania during the week

ended Feb. 13 is estimated at 866,000 net tons. While this figure represents
a decrease of 18.5%-from the preceding week, when activity was stimulated,
it is well above the average for the two weeks which preceded. Total
production during the week in 1931 which corresponds with that of Feb. 13
amounted to 1,595,000 tons. Compared with this, the current output
shows a decrease of 45.7%.

Estimated Production of Pennsylvania Anthracite (Nei Tons).
1932 

Week. Daily Avg.
 1931 

Week. Daily Avg.
Jan. 30 808.000 134.700 1,421,000 236,800
Feb. 6 1,063,000 177,200 1,454,000 242,300Feb. 13 866,000 144,300 1,595,000 265,800

BEEHIVE COKE.

The total production of beehive coke during the week ended Feb. 6 is
estimated at 18,400 net tons. Compared with the output in the preceding
week, this shows a decrease of 2,300 tons, or 11.1%. The following table.
which apportions the tonnage by regions, indicates that a decline of 2,500
tons in Pennsylvania more than offset other small gains.
The total production of beehive coke since January amounts to 106,400

tons. This is in comparison with 198.400 tons produced during the cor-
responding period of 1931.

Estimated Weekly Production of Beehive (Joke (Net Tons).

Feb. 6
Region- 1932.

Pennsylvania 15.100
West Virginia 1.200
Tennessee and Virginia 1,100
Colo., Utah and Wash 1,000

United States total 18,400
Daily average 3,067

Week Ended 
Jan. 30 Feb. 7

1932.
to

1931.
to

1932. 1931. Date. Date.*
17,e00 34,500 89.600 156.9001,000 3.100 6,200 18,1001,300 3,000 6,400 16,500800 1,200 4,200 6,900

20,700 41,800 106,400 198.4003,450 6,967 3,325 6200, 

BITUMINOUS COAL.
The total production of soft coal during the week ended Feb. 13 1932.

including lignite and coal coked at the mines, is estimated at 6.626,000 net
tons. Compared with the output in the preceding week, when the market
was stimulated, this shows a decrease of 624,000 tons, or 8.6%. The output.
however, compares favorably with that in the two weeks preceding. Pro-
duction during the week in 1931 corresponding with that of Feb. 13
amounted to 8,215,000 tons.

Estimated United States Production of Bituminous Cool (Net Tons).
1931-1932   1930-1931 

Coal Year Coal Year
Week Ended- Week. to Date. Week. tj Date.

Jan. 30 6,411,000 302,186,000 8,037,000 377,854,000
Daily average 1,069,000 1,179,000 1,340,000 1,475,000

Feb. (Liz 7  250,000 309,436.000 7,833,000 385,687.000
Daily average 1,208,000 1,179,000 1,306,000 1,472,000

Feb. 13_c 6,626,000 316.062,000 8,215,000 393,902,000
Daily average 1,104,000 1,178,000 1,369,000 1,469,000
a Minus one day's production first week In April to equalize number of days in

the two years. b Revised since last report. c Subject to revision.

The total production of soft coal during the present coal year to Feb. 13
(approximately 268 working days) amounts to 316,062,000 net tons
Figures for corresponding periods in other recent coal years are given
below:
1930-31 393,902,000 net tons11928-29 446,933,000 net tons
1929-30 464,721,000 net tons 1927-28 414,182,000 net tons
As already indicated by the revised figure above, the total production

of soft coal for the country as a whole during the week ended Feb. 6, the
latest week for which detailed figures are available, is estimated at 7.250.-
000 net tons. Compared with the output in the preceding week, this shows
an increase of 839,000 tons, or 13.1%. Compared with the week in 1931
corresponding with that of Feb. 6, there is a decrease of 7.4%.
The following table apportions the tonnage by States and gives coin-

parable figures for other recent years.

Estimated Weekly Production of Coat by States (Net Tons).

Stale- Feb.
Week Ended 

6 '32. Jan. 30'32. Feb. 7 '31. Feb. 8 '30.
Feb. 1923
Average.a

Alabama 181.000 180,000 260,000 388.000 409,000
Arkansas 33,000 33.000. 56,000 25.000
Colorado 181,000 152,000 134,000 261,000 231,000
Illinois 1,155,000 949,000 960,000 1.483,000 1,993,000
Indians 298,000 246,000 279.000 448,000 613,000
Iowa 100,000 78,000 77,000 108,000 136.000
Kansas 54,000 48,000 41.000 74,000 95,000
Kentucky-Eastern 535,000 413,000 571,000 993.000 556,000
Western 203.000 167,000 182,000 329,000 226,000

Maryland 37,000 32,000 48,000 56,000 51,000
Michigan 12,000 12,000 15,000 16,000 26,000
Missouri 107,000 90,000 53,000 102,000 79,000
Montana 59,000 48,000 46,000 86,000 80,000
New Mexico 27,000 32,000 30,000 50,000 58.000
North Dakota 68,000 47.000 32,000 45,000 37,000
Ohio 382,000 350,000 422,000 491,000 694,000
Oklahoma 43,000 29,000 30,000 121,000 62,000
Pennsylvania (bituminous) 1,536,000 1,464,000 2,183,000 2,597,000 8,087.000
Tennessee  69,000 64,000 90,000 116,000 127,000
Texas 12,000 15,000 15.000 18.000 23,000
Utah 118,000 101,000 66,000 150,000 96,000
Virginia 187,000 167,000 178,000 270,000 212,000
Washington 44,000 36,000 41,000 51,000 77,000
W. Va.-Southern_b- 1,252,000 1,130,000 1,398,000 1,944,000 1,127.000-  

Northern_c 420,000 413,000 571,000 667,000 673,000
Wyoming 127,000 107,000 93.000 152,000 156,000Other States 10,000 8,000 2,000 4,000 7.000

Total bituminous coal 7,250,000 6,411.000 7,833.000 11,076,000 10,956.000Pennsylvania anthracite.. 1,063,000 808,000 1,454,000 1,736,000 1,902,000

Total all coal 8,313,000 7.219,000 9.287,000 12.812,000 12,858,000a Minus one day's Production first week in January to equalize number of days 1 a Average weekly rate for the entire month. b Includes operations on the N. & W.,n the two years. 
I C. & O., Virginian. K. & M., and B. C. & G. c Rest of State. Including Panhandle,

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. 24, as reported
by the Federal Reserve banks, was $1,775,000,000, a de-
crease of $20,000,000 compared with the preceding week
and an increase of $862,000,000 compared with the corre-
sponding week in 1931. After noting these facts, the Fed-
eral Reserve Board proceeds as follows:
On Feb. 24 total Reserve bank credit amounted to $1,734,000,000, adecrease of $47.000.000 for the week. This decrease corresponds with de-creases of $26,000,000 in member bank reserve balances, $17,000.000 in

money in circulation and $34,000,000 in unexpended capital funds, non-member deposits, &c., offset in part by decreases of $19,000,000 in mone-
tory gold stock and 312,000.000 in Treasury currency adjusted.

Holdings of discounted bills decreased $9,000,000 at the Federal Reserve
Bank of New York, $4,000,000 at Chicago and $11,000,000 at all Federal
Reserve banks. The System's holdings of bills bought in open market
declined $13,000,000. of United States bonds $1,000,000 and of Treasurynotes 33,000.000, while holdings of Treasury certificates and bills increased$2,000,000.

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. 24, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
pages 1534 and 1535.
Changes in the amount of Reserve bank credit outstand-

ing and in related items during the week and the year ended
Feb. 24 1932 were as follows:

Feb. 24 1932.
$

Increase (+) or
Since

Feb.17 1932.

Decrease (-)

Feb. 25 1931.
Bills discounted 835,000,000 -11.000.000 +645.000.000Bills bought 133,000,000 -13,000.000 +27,000,000United States securities 741.000,000   +142,000,000Other Reserve bank credit 25,000,000 -22,000,000 +17.000.000
TOTAL RES'VE BANK CREDIT__1,734,000.000 -47,000,000 +830.000,000Monetary gold stock  4,350,000,000 -19,000,000 -313,000,000Treasury currency adjusted 1 780.000,000 -12,000,000 -4,000,000

Money in circulation 5,592,000,000 -17,000,000 +1,023,000,000Member bank reserve balances 1,878,000,000 -26.000,000 -500,000,000Unexpended capital funds, non-mem-
ber deposits, &c 395,000,000 -34.000.000 -8,000,000

*Revised.

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 $10,000,000, the amount of these loans on Feb. 24
1932 standing at $489,000,000. The present week's de-
crease of $10,000,000 follows an increase of $13,000,000 last
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week, which was the first gain recordedlin these figuresisince
Sept. 2 1931, when the amount of these loans stood at
$1,366,000,000. The low figure of $486,000,000 on Feb. 10
1932 compares with the record low of $473,438,000 on Jan.
25 1918. Loans "for own account" decreased during the
week from $418,000,000 to $416,000,000, and loans "for
account of out-of-town banks" decreased from $74,000,000
to $68,000,000, and loans for "account of others" from
$7,000,000 to $5,000,000. The amount of these loans "for
account of others" has been reduced the past 15 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.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

Feb. 24 1932. Feb. 17 1932. Feb. 25 1931.

Loans and investments-total 6.544,000,000 6,603,000,000 7,980,000,000

Loans-total 4  250,000.000 4,289,000,000 5,469,000.000

On securities 2  092.000.000 2,112,000,000 3.137,000,000
All other 2,158,000,000 2,177,000,000 2.332,000,000

Investments-total 2  294,000.000 2.314.000,000 2,511,000,000

U. S. Government securities 1  477,000,000 1,496,000,000 1,351,000,000
Other securities  817,000,000 818,000.000 1,160,000,000

Reserve with Federal Reserve Bank  623,000,000 633,000,000 816,000,000
Cash in vault  44,000,000 41,000,000 46,000,000

Net demand depos ts 4,693,000,000 4.735.000,000 5,838,000,000
Time deposits  742,000,000 743,000,000 1,275,000,000
Government deposits  175,000,000 201.000,000 14,000,000

Due from banks  100,000,000 103,000,000 106,000.000
Due to banks  804,000.000 815,000,000 1.276,000.000

Borrowings from Federal Reserve Bank_ 20,000,000 20,000,000

Loans on secur. to brokers & dealers:
For own account  416,000.000 418,000,000 1,267,000,000
For account of out-of-town banks   68,000.000 74,000,000 260,000,000
For account of others  5,000,000 7.000,000 271,000,000

Total   489,000.000 499,000,000 1.798,000,000

On demand  378,000,000 384,000,000 1,390,000,000
On time  111.000.000 115,000.000 408.000,000

Chicago.

Loans and investments-total 1.481.000,000 1,499.000.000 1,998,000.000

Loans-total 1,019,000,000 1,035,000.000 1,345,000.000

On securities  582,000,000 588,000,000 777,000,000
All other   437,000,000 447.000,000 568,000,000

Investments-total  462,000,000 464.000.000 653,000,000

U. S. Government securities  252,000.000 251,000,000 345,000,000
Other securities  210,000,000 213,000,000 308,000,000

Reserve with Federal Reserve Bank_ _ 142,000.000 140.000,000 182,000,000
Cash in vault  18,000,000 17,000,000 14,000,000

Net demand deposits  972,000,000 971,000,000 1,261,000,000
Time deposits  384,000,000 392,000,000 623,000,000
Government deposits  4,000,000 7.000,000 10,000,000

Due from banks  80.000.000 85,000,000 160,000,000
Due to banks  226,000,000 234.000,000 373.000,000

Borrowings from Federal Reserve Bank_ 3,000,000 3.000,000 1,000.000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statement for the New York and

Chicago member banks are now given out on Thursday,

simultaneously with the figures for the Reserve banks them-

selves and covering the same week, instead of being held

until the following Monday, before which time the statistics

covering the entire body of reporting member banks in 101

cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of

reporting member banks of the Federal Reserve System for

the week ended with the close of business on Feb. 17:

The Federal Reserve Board's condition s
tatement of weekly reporting

member banks in leading cities on Feb. 17 shows 
decreases for the week of

$54,000,000 in loans and investments, $23.000,000 in 
net demand deposits.

$24,000.000 in time deposits and $41,000,000 in 
Government deposits.

and an increase of $21.000.000 in borrowings from Federal 
Reserve banks.

Loans on securities declined $9,000,000 at reporting 
member banks in

the New York district. $8.000,000 in the Chicago district. 
$7.000.000 in the

St. Louis district. $6.000,000 in the Boston district and 
$30,000.000 at all

reporting banks, and increased $9,000,000 in the San 
Francisco district.

"All other" loans increased $9,000,000 in the New York 
district and 35,000,-

000 at all reporting banks, and declined $7,000,000 in 
the San Francisco

district.
Holdings of United States Government securities declined 

$22,000,000 in

the New York district and 313.000,000 at all reporting 
banks, while hold-

ings of other securities declined $9.000,000 in the New 
York district and

316.000.000 at all reporting banks.

Borrowings of weekly reporting member banks from 
Federal Reserve

banks agrgegated $493.000,000 on Feb. 17, the principal 
changes for the

week being an increase of 39,000.000 at the Federal Reserve 
Bank of New

York and of 86.000.000 at San Francisco.

A summary of the principal assets and liabilities of weekly
 reporting

member banks, together with changes during the week and the year 
ending

Feb. 17 1932. follows.

Feb. 17 1932,
$

Increase (1-) or Decrease (-)
Since

Feb. 10 1932. Feb. 18 1931.
$ S

Loans and Investments-total.. _- _19,731.000,000 -54,000,000 -2,919,000,000

Loans-total 12,691,000,000 -25,000,000 -2,803,000,000

On securities 5,474,000,000 -30.000,000 -1.851.000,000
All other 7,217,000,000 +5.000,000 -952,000,000

Investments-total 7,040,000,000 -29,000,000 -116,000.000

U.S. Government securities_ __ _ 3,840,000,000 -13,000,000 +426,000.000
Other securities 3,200,000,000 -16,000,000 -542,000,000

Reserves with F. R. banks 1,431,000,000 -11,000,000 -365,000,000
Cash in vault 218,000,000 -17,000,0130 +5,000,000

Net demand deposits 11,067,000,000 -23,000,000 -2,503,000,000
Time deposits 5,700,000,000 -24,000,000 -1,543,000,000
Government deposits 349,000,000 -41,000,000 +269,000,000

Due from banks 887,000,000 -11,000,000 -895,000,000
Due to banks 2,301,000,000 -4,000,000 -1.506,000,000

Borrowings from F. R. banks 493,000,000 +21,000,000 +441.000,000

Gold and Silver Imported Into and Exported From the
United States by Countries, in December 1931.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report showing the imports of gold and silver into
and from the United States during the month of December
1931. The gold exports were $32,651,245, of which $15,-
160,762 went to France, $9,856,938 went to Netherlands,
and $5,860,541 went to Belgium. The imports footed up to
$89,508,976 of which no less than $68,285,361 came from
Japan, $4,521,745 from Canada, $4,250,044 from the
United Kingdom, $3,164,690 from British India and $2,042,-
060 from Colombia. Below is the report:
GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE

UNITED STATES, BY COUNTRIES, IN DECEMBER 1931.

Countries.

GOLD. SILVER.

Total. Refined Bullion. Total (Incl. Coin).

Exports.
Dollars.

Imports,
Dollars.

Exports.
Ounces.

Imports.
Ounces.

Exports.
Dollars.

Imports.
Dollars.

Belgium 5,860,541
Denmark 25,300 200
France 15,160,762 10,893 2,195
Germany 62,000   1,831,416   541,954 108
Hungary 500  
Italy 200,700 920  1,563
Netherlands 9,856,938
Poland & Danzig_ 78,000 1,570
Spain 4,600 2,293
Sweden 4,620 110,000  85
Switzerland 1,269,973
United Kingdom 990 4,250,044   1,705,481   515,324
Yugoslavia & A__ _ _ 10,000
Canada 8,721 4,521,745 141,023 145.777 121,915 248,045
Costa Rica 5.770  
Guatemala 25,183  
Honduras 50,000 25,694   280,963 62,000 400,489
Nicaragua 26,813 2,396  938
Panama 4,286
Salvador 1,500 3,451
Mexico   1,343,775   4,007,397 31,700 1,683,001
Miquelon 640
Newfoundland and
Labrador 22,049

Jamaica 13,377 18,407
Trinidad & Tobago_ 27,717 208
Other Brit. W. Ind_ 3.823  9
Cuba   1,929,348 1,215
Dominican Republic 8,010  
Dutch West Indies_ 232,100
Chile 47,651 98,786
Colombia   2,042,060  
Ecuador 103,950 3,052
British Guiana_ _ _ _ 44,323  93
Peru 84,327   199,891
Venezuela 52,000 140,789
British India   3,164,690 1,425.741   431,106
British Malaya.... 321,839
China   3,326,107   976,098  
Java and Madura_ 29,892 5,491
Hong Kong 20,000 642,825  
Japan   68,285,361 10,000 2,894
Philippine Islands__ 449,815 3,117
Australia   1,534,733 3,222
New Zealand 18,685 30  9
Union of So. Africa_ 26,638  
Morocco 16,000

Total 32,651,245 89,508.976 6,734,287 6.142.044 2,167.667 3,215,451

Stock of Money in the Country Declined $5,567,842
in January.

The Treasury Department at Washington has issued the
customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note
that beginning with the statement of Dec. 31 1927 several
very important changes have been made. They are as
follows: (1) The statement is dated for the end of the month
instead of for the first of the month; (2) gold held by Fed-
eral Reserve banks under earmark for foreign account is
now excluded, and gold held abroad for Federal Reserve
banks is now included, and (3) minor coin (nickels and cents)
has been added. On this basis the figures this time, which
are for Jan. 31 1932, show that the money in circulation
at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System) was
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$5,641,205,046, as against $5,646,772,888 on Dec. 31 1931

and $4,609,687,314 on Jan. 31 1931, and comparing with
$5,698,214,612 on Oct. 341920. Just before the outbreak

of the World War, that is, on June 30 1914, the total was

only $3,459,434,174. The following is the statement:
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* Revised figures.

a Does not include gold bullion or foreign coin other than that held by the Treas-
ury. Federal Reserve banks and Federal Reserve agents. Gold held by Federal
Reserve banks under earmark for foreign account Is excluded. and gold held abroad
for Federal Reserve banks Is included.

S These amounts are not included In the total since the money held In trust against
gold and silver certificates and Treasury notes of 1890 is Included under gold coin
and bullion and standard silver dollars, respectively.

c The amount of money held in trust against gold and silver certificates and
Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stock of money In the United
States.

of This total includes $55,981,838 gold deposited for the redemption of Federal
Reserve notes (8692,390 in process of redemption), $27,917,010 lawful money de-
posited for the redemption ortNational bank notes ($18,600,584 In process of re-
demption, including notes chargeable to the retirement fund), $1,350 lawful money
deposited for the retirement of additional circulation (Act of May 30 1908), and
$16,162,107 lawful money deposited as a reserve for postal savings deposits.

e Includes money held by the Cuban agency of the Federal Reserve Dank of
Atlanta:

The money In circulation includes any paper currency held outside the con-
tinental Smite of the United States.
Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury

for their redemption; silver certificates are secured dollar for dollar by standard
silver dollars held In the Treasury for their redemption: United States notes are
secured by a gold reserve of $158.039.088 held In the Treasury. This reserve fund
may also be used for the redemption of Treasury notes of 1890, which are also
secured dollar for dollar by standard silver dollars held In the Treasury these notes
are being canceled and retired on receipt. Federal Reserve notes are obligations
of the United States and a first lien on all the assets of the issuing Federal Reserve
Dank, Federal Reserve notes are secured by the deposit with Federal Reserve
agents of a like amount of gold or of gold and such discounted or purchased paper
as Is eligible under the terms of the Federal Reserve Act, Federal Reserve banks
must maintain a gold reserve of at least 40%, including the gold redemption fund
which must be deposited with the United States Treasurer, against Federal Reserve
notes In actual circulation. Lawful money has been deposited with the Treasurer

Of the United States for retirement of all outstanding Federal Reserve bank notes.
National bank notes are secured by United States bonds except where lawful money

has been deposited with the Treasurer of the United States for their retirement. A

8% fund Is also maintained In lawful money with the Treasurer of the United States
for the redemption of National bank notes secured by Government bonds.

Shares of Bank for International Settlements Advance.

The "Wall Street Journal" of Feb. 23 reports the follow-
ing from its Paris bureau:

Quotations on Bank for International Settlements shares advanced to
1,500 from 1,390 following announcement that the shares would be sold
without restrictions to foreign and French investors alike. Demand,
however, is not heavy.

Secretary of State Stimson in Letter to Senator Borah
on Far Eastern Policy of United States—Japan
Seen as Jeopardizing Nine Power Treaty.

The Far Eastern policy of the United States was outlined
in a letter addressed on Feb. 24 by Secretary of State Stim-
son to Senator Borah, Chairman of the Senate Committee
on Foreign Relations. In a Washington dispatch Feb. 24
to the New York "Journal of Commerce," it was observed:
The Secretary indirectly accused Japan of violating the Nine-Power

Treaty and the Kellogg-Briand peace pact, pointing out that had these
agreements been "faithfully observed" the present situation in China would
not have developed. He said the United States would stand by its "open
door" policy in the Orient.
In making it known to the signatories of international treaties, including

the Washington Naval pact, that the abolition of any of them would neces-
sarily involve the reconsideration of the others, the Secretary was believed
to have issued a warning to Japan that if Chinese sovereignty is not re-
spected this country may have to reconsider the limit placed upon battle-
ships and naval basis in the Pacific under the 1922 Naval Treaty. This
declaration comes on the heels of the favorable action on the authorization
bill for treaty strength for naval construction and replacements by the
Senate Naval Affairs Committee yesterday.

Seen as Reply to Japan.

The Secretary's letter was also interpreted as the United States Govern-
ment's reply to the point of view regarding the Nine-Power pact as set
forth yesterday by the Japanese Foreign Minister, Kenklshi Yoshizawa,
who stated in a note sent to the League of Nations that "the time has
inevitably come when realities rather than fiction must be reckoned with."
He pointed out that the Nine Power pact was but one of several agreements
entered into in Washington in 1922, called these interrelated and said none

can be disregarded "without disturbing the general understanding and
equilibrium which were intended to be accomplished and effected by the
group of agreements arrived at in their entirety."

While Senator Borah, who had prompted the issuance of the statement
through inquiries from him as Chairman of the Foreign Relations Com-
mittee, declined to comment on Stimson's communications. Senators
Johnson (Rep., Calif.) and Robinson (Dem., Ark.), both members of the
committee, praised the declaration. Senator Borah had the Stlintion letter
inserted into the "Congressional Record."
"The reiterated interrelation of the 1922 treaties is particularly gratify-

ing," declared Senator Johnson, who took occasion to chide the Secretary
for making the document public. "The implication of the letter that we
are free now to pursue our own course, is fully justified, and I trust will
becomes a reality. Treaties and high sounding phrases are fine, and
enable a certain class of statesmen to deliver beautiful speeches in tearful
tones.
"We have now our object lesson of the efficacy of solemn agreements

In resounding phrases," he added. "There are scarcely any conceivable
circumstances in which we would go to war with any nation, but will our
pacifists and petty politicians never permit the American people to learn
the lesson of stern reality."

Senator Robinson observed that the principle of equal opportunity for
the commerce and industry of all nations within the territory of China
running through the open door policy and the Nine-Power Treaty has been
violated or disregarded "does not Justify abandonment of the principle
or the substitution of new treaty arrangements giving any measure of ad-
vantage or benefit by reason of violation or disregard."
He added that such a course would premiurnize resort to force and dis-

credit well-considered movements for the preservation of permanent Inter-
national peace.

The letter of Secretary Stimson to Senator Borah follows:
February 24 1932.

The Hon. William E. Borah, chairman Committee on Foreign Relations,
United States Senate,

My Dear Senator Borah.—You have asked my opinion whether, as has
been sometimes recently suggested, present conditions in China have in
any way Indicated that the so-called Nine-Power treaty has become inap-
plicable or ineffective or rightly in need of modification, and, if so, what I
considered should be the policy of this Government.

This treaty, as you, of course, know, forms the legal basis upon which
now rests the "open door" policy toward China. That policy, enunciated
by John Hay in 1899, brought to an end the struggle among various powers
for so-called spheres of interest in China which was threatening the dis-
memberment of that empire.
To accomplish this Mr. Hay Invoked two principles:
(1.) Equality of commercial opportunity among all nations in dealing

with China, and
(2.) As necessary to that equality the preservation of China's territorial

and administrative integrity.
These principles were not new in the foreign policy of America. They had

been the principles upon which it rested in its dealings with other nations
for many years. In the case of China they were invoked to save a situation
which not only threatened the future development and sovereignty of that
great Asiatic people, but also threatened to create dangerous and constantly
increasing rivalries between the other nations of the world.
War had already taken place between Japan and China. At the close

of that war three other nations intervened to prevent Japan from obtaining
some of the results of that war claimed by her. Other nations sought and
had obtained spheres of interest.
Partly as a result of these actions a serious uprising had broken out in

China which endangered the legations of all of the powers at Peking.
While the attack on those legations was in progress Mr. Hay made an
announcement in respect to this policy as the principle upon which the
powers should act in the settlement of the rebellion. He said:

The policy of the Government of the United States is to seek a solution
which may bring about permanent safety and peace to China, preserve
Chnese territorial and administrative entity, protect all rights guaranteed
to friendly powers by treaty and international law, and safeguard for the
world the principle of equal and impartial trade with all parts of the Chinese
Empire.
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He was successful in obtaining the assent of the other powers to the
policy thus announced.
In taking these steps Mr. Hay acted with the cordial support of the British

Government. In responding to Mr. Hay's announcement, above set
forth, Lord Salisbury, the British Prime Minister, expressed himself "most
emphatically as concurring in the policy of the United States."
For 20 years thereafter the open door policy rested upon the informal

commitments thus made by the various powers. But in the Winter of 1921
to 1922, at a conference participated in by all of the principal powers which
had interests in the Pacific, the policy was crystallized into the so-called
nine-power treaty, which gave definition and precision to the principles
upon which the policy rested. In the first article of that treaty, the con
tracting powers, other than China, agreed:

1. To respect the sovereignty, the independence and the tertitorial and
administrative integrity of China.
2. To provide the fullest and most unembarrassed opportunity to China

to develop and maintain for herself an effective and stable government.
3. To use their influence for the purpose of effectually establishing and,

maintaining the principle of equal opportunity for the commerce and
industry of all nations throughout the territory of China.

4. To refrain from taking advantage of conditions in China in order to
seek special rights or privileges which would abridge the rights of subjects
or citizens of friendly States, and from countenancing action inimical to
the security of such States.

This treaty thus represents a carefully developed and matured interna-
tional policy intended, on the one hand, to assure to all of the contracting
Parties their rights and interests in and with regard to China, and on the
other hand, to assure to the people of China the fullest opportunity to
develop without molestation their sovereignty and independence according
to the modern and enlightened standards believed to maintain among the
Peoples of this earth.

Covenant of Self Denial.
At the time this treaty was signed it was known that China was engaged

in an attempt to develop the free institutions of a self-governing republic
after her recent revolution from an autocratic form of government; that
she would require many years of both economic and political effort to that
end, and that her progress would necessarily be slow.
The treaty was thus a covenant of self-denial among the signatory powers

In deliberate renunciation of any policy of aggression which might tend to
interfere with that development. It was believed—and the whole history
of that development of the "open door" policy reveals that faith—that only
by such a process, under the protection of such an agreement, could the
fullest interests not only of China but of all nations which have intercourse
with her best be served.
In its report to the President announcing this treaty the American delega

tion, headed by the then Secretary of State, Mr. Charles E. Hughes, said:
"It is believed that through this treaty the 'open door' in China has at

last been made a fact."
During the course of the discussions which resulted in the treaty the

chairman of the British delegation, Lord Balfour, had stated that:

"The British Empire delegation understood that there was no representa-
tive of any power around the table who thought that the old practice of
'spheres of interest' was either advocated by any government or would be
tolerable to this conference. So far as the British Government were con-
cerned, they had, in the most formal manner, publicly announced that they
regarded this practice as utterly inappropriate to the existing situation."

At the same time, the representative of Japan, Baron Shidehara, an-
nounced the position of his government as follows:
"No one denies to China her sacred right to govern herself. No one

stands in the way of China to work out her own great national destiny."
The treaty was originally executed by the United States, Belgium, the

British Empire. China, Prance Italy Japan, The Netherlands and Portugal.
Subsequently it was also executed by Norway, Bolivia, Sweden, Denmark
and Mexico. Germany has signed it, but her Parliament has not yet
ratified it.

It must be remembered also that this treaty was one of the several
treaties and agreements entered into at the Washington conference by the
various powers concerned, all of which were interrelated and interdependent.
No one of these treaties can be disregarded without disturbing the

general understanding and equilibrium which were intended to be accom-
plished and effected by the group of agreements arrived at in their entirety.
The Washington conference was essentially a disarmament conference.

aimed to promote the possibility of peace in the world, not only through
the cessation of competition in naval armament, but also by the solution
of various other disturbing problems which threatened the peace of the
world, particularly in the Far East. These problems were all interrelated.
The willingness of the American Government to surrender its then

commanding lead in battleship construction and to leave its positions
at Guam and in the Philippines without further fortification WU predi-
cated upon, among other things, the self-denying covenants contained in
the Nine-Power Treaty, which assured the nations of the world not only
of equal opportunity for their Eastern trade, but also against the military
aggrandizement of any other Power at the expense of China.
One cannot discuss the possibility of modifying or abrogating those

provisions of the Nine-Power treaty without considering at the same time
the other promises upon whicn they were really dependent.

Six years later the policy of self-denial against aggression by a stronger
against a weaker Power, upon which the Nine-Power treaty had been based,
received a powerful reinforcement by the execution by substantially al.
the nations of the world of the Pact of Paris, the so-called Kellogg-Briand
pact.
These two treaties represent independent but harmonious steps taken

for the purpose of aligning the conscience and public opinion of the world
in favor of a system of orderly development by the law of nations, including

the settlement of all controversies by methods of justice and peace instead

of by arbitrary force.
The program for the protection of China from outside aggression is an

essential part of any such development. The signatories and adherents

of the Nine-Power treaty rightly felt that the orderly and peaceful develop-
ment of the 400,000,000 of people inhabiting China was necessary to the

peaceful welfare of the entire world, and that no program for the welfare

of the world as a whole could afford to neglect the welfare and protection

of China.
The recent events which have taken place in China, especially the hos-

tilities which, having been begun in Manchuria, have latterly been ex-

tended to Shanghai, far from indicating the advisability of any modifica-

tion of the treaties we have been discussing, have tended to bring home

the vital importance of the faithful observance of the covenants therein to

all of the nations interested in the Far East.
It is not necessary in that connection to inquire into the causes of the

controversy or attempt to apportion the blame between the two nations

which are unhappily involved; for, regardless of cause or responsibility,

it is clear beyond peradventure that a situation has developed which cannot

under any circumstances be reconciled with the obligations of the covenants

of these two treaties, and that if the treaties had been faithfully observed
such a situation could not have arisen.
The signatories of the Nine-Power treaty and of the Kellogg-Briand

pact who are not parties to that conflict are not likely to see any reason for
modifying the terms of those treaties. To them the real value of the faith-
ful performance of the treaties has been brought sharply home by the perils
and losses to which their nations have been subjected in Shanghai.

This is the view of this Government:
We see no reason for abandoning the enlightened principles which are

embodied in these treaties.
We believe that this situation would have been avoided had these cove-

nants been faithfully observed. And no evidence has come to us to indi-
cate that a due compliance with them would have interfered with the ade-
quate protection of the legitimate rights in China of the signatories of those
treaties and their nations.
On Jan. 7 last, upon the instruction of the President, this Government

formally notified Japan and China that it would not recognize any situa-
tion, treaty or agreement entered into by those governments in violation
of the covenants of these treaties, which affected the rights of our Govern-
ment or its citizens in China.
If a similar decision should be reached and a similar position taken by

the other governments of the world, a caveat will be placed upon such action
which, we believe, will effectively bar the legality hereafter of any title or
right sought to be obtained by pressure or treaty violation, and which, as
has been shown by history in the past, will eventually lead to the restora-
tion to China of rights and titles of which she may have been deprived.
In the past our Government, as one of the leading Powers on the Pacific

Ocean, has rested its policy upon an abiding faith in the future of the people
of China and upon the ultimate success in dealing with them of the principles
of fair play, Patience and mutual good-will. We appreciate the immensity
of the task which lies before her statesmen in the development of her coun-
try and its Government.
The delays in her progress, the instability of her attempts to secure a

responsible Government, were foreseen by Messrs. Hay and Hughes and
their contemporaries and were the very obstacles which the policy of the
open door was designed to meet.
We concur with those statesmen, representing all the nations in the

Washington conference who decided that China was entitled to the time
necessary to accomplish her development. We are prepared to make that
our policy for the future.

Very sincerely yours,
HENRY L. STIMSON.

Japan's Reply to Call Made by Council of League of
Nations to Cease Hostilities in China—Declares
China Is Not an "Organized People"—Says Appeal
Should Be Addressed to "Aggressive Chinese
Forces."

The Japanese Government, to which the Council of the
League of Nations addressed an appeal calling upon that
Government to cease hostilities in China, declares that
"it is the aggressive Chinese forces to whom the appeal
should be addressed." The Council's appeal was noted in
our issue of Feb. 20, page 1300. The assertions on the part
of Japan, quoted above, were contained in a statement by
it which accompanied its reply to the Council. The state-
ment further says: "It has been shown that China cannot be
dealt with on any other footing than that of fact and reality
and that the fact is that China does not constitute an 'organ-
ized people.'" A Washington dispatch Feb. 23 to the
New York "Times" said:
The reply of Japan to the recent note of the Council of Twelve of the

League of Nations consists of a covering letter from Foreign Minister
Kenkichi Yoshizawa to the President of the Council. Joseph PaulBoncour,
and a statement. The document was made public to-night by the Japanese
Embassy, and reads as follows:

The Covering Letter..
Excellency.
I have the honor to acknowledge your note of the 16th, February 1932,

addressed to the Ambassador of Japan at Brussels, the representative
of Japan on the Council of the League of Nations, covering the communi-
cation from 12 members of the Council of the League.
I must, in the first place, express my thanks to you for your courtesy

In becoming the intermediary of this communication, which had. as I need
not say, my earnest and immediate attention, I would ask you to express
to your colleagues who collaborated in its composition my very real and
sincere appreciation of the extremely courteous and sympathetic terms in
which it is couched; the terms of which are flattering to the legitimate
pride taken by the Japanese people in the record of their country as a
devoted friend of peace.
One cannot read their statement without being profoundly impressed

by their keen realization of the perils and difficulties of the situation and
by the generous anxiety which is apparent on their part to leave no avenue
unexplored by which the unhappy state of affairs now unfortunately pre-
vailing in the neighborhood of Shanghai might be remedied.
I cannot but feel, however, that they have addressed their moving ap-

peal to a quarter where it is not necessary. They are "forcing the open
door." It lies in the hands of the Chinese leaders to bring about a dis-
continuance of the armed conflicts which Japan would never have begun
and which she intensely deplores and dislikes.

°Was to Action by Twelve.

Your Excellency will find the enclosed statement by my government,
in which their views are set forward in detail, and which I shall be obliged
if you will be good enough to lay before those members of the League
who participated in the statement transmitted by you as above.
I trust, however, that I may be allowed, without being misunderstood.

to deprecate the growth of the practice of substituting for discussions
by the Council of the League discussions by a select committee of what-
ever composition. This appears to be in accordance neither with the spirit
nor the letter of the covenant, which implies that the discussion arising
out of every case submitted to the Council will be conducted in the presence
of all the members—whatever weight may be attached to their respective
votes in the result.
While conscious that the powers are actuated by the best of motives

and that they are hampered by very considerable difficulties, my govern-
ment cannot but decline to recognize that these regular and repeated ex
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parts discussions are really compatible with the procedure of the League.
The public naturally confuse them with the proceedings of the Council,
with most unfortunate results.
As a matter of courtesy. however, I have willingly responded to the indi-

vidual desires of your colleagues by drawing up the statement above re-
ferred to for submission through your good offices to each of these powers,
whose strenuous efforts in the cause of humanity and peace I desire grate-
fully to acknowledge. Japan is only too anxious to put a stop to that
conflict. I have, &c.,

KENKICHI YOSHIZAWA.

The Statement.
The Japanese Government cannot unclerstand why the appeal of the

12 powers should be addressed to Japan, as though she were able, by the
exercise of some unspecified act of forebearance, immediately to bring
about a cessation of the alarming situation at Shanghai. It is to the Chinese,
as the attacking party, to whom the appeal might be effectively made.
At the very least, it is impossible to see why it should be made to Japan

alone. It does not appear to be suggested that Japan was wrong in resist-
ing the attack made on her marines. And unless that is assumed, why is
she called upon to discontinue that resistance_

If the note had any positive suggestion to offer, such as the establishment
of a "safety-zone" adjoining Shanghai, with a view to effective separation
of the Chinese from the Japanese forces, or indeed any other guarantee
for cessation of conflict, the appeal would be intelligible. But no such
suggestion is made. The Japanese forces are expected to lay down their
arms, or to withdraw to Japan and to allow the Chinese troops to occupy
the International Settlement—for that would be the inevitable result.

If it is said that the Chinese would be afraid to put themselves thus
definitely in the wrong, the answer is that they already have done so
twice: moreover, the storm of Shanghai could always be attributed to ir-
responsible soldiery.

Denies China Is Peaceful.
Strong exception must be taken to the assumption that China la willing

to resort only to peaceful measures for the solution of the dispute, while
Japan is not so disposed. China may undoubtedly formally declare her
willingness to take none but peaceful measures, but deeds speak louder
than words.
There is no possible reason why the aggressive measures of China should

be condoned because of her pacific declarations, while defense measures
of Japan are branded as hostile. While Japan is daily sustaining losses
of life and treasure through Chinese military attacks it is distinctly sur-
prising to be told that China is willing to settle all disputes by peaceful
means.
The Japanese Government do not understand the observation that

"Japan ha4 not found it possible to have recourse unreservedly to methods
of pacific settlement provided for in the Covenant of the League of Nations."
Japan has participated unreservedly in the process of settlement provided
in the Covenant.

It surely cannot be supposed that these methods exclude interim meas-
ures of self-defense which are interdicted by no resolution of the League.
Or that these measures compel her to accept a departure from their own
express provisions, in toe snape of a majority decision. It is a universally
accepted axiom that all treaties of pacific settlement leave unimpaired the
right of legitimate self-defense.
The gravamen of the regret appears rather to be that Japan has not

unreservedly put herself in the hands of her colleagues, and this, with
great respect, she was legally and morally entitled to decline to do. Legally
because she was under no promise to do otherwise. Morally because
although reposing the greatest confidence in their judgment and good-will
she believes that she is naturally and necessarily in a far better position
to appreciate the facts than any distant power can possibly be.

Points to Action of Others.
The appeal invokes Article 10 of the Covenant of the League of Nations.

The measures of Japan, strictly defensive, do not infringe the provisions
of that article. That they do not do so is Illustrated by the fact that
neither when strong reinforcements were dispatched by other powers five
years ago to defend Shanghai, nor when American and British forces
bombarded Nanking, nor on various other occasions welch will readily be
recalled, was any question raised by any power concerning this provision
of the Covenant.

It is a very proper provision; but it does not exclude self-defense nor
does it make China a "chartered libertine," free to attack other countries
wit lout their having any right to repel the attack.
As Japan does not, any more than was contemplated on those occasions,

contemplate any attack on the territorial integrity or the independence
of a member of the League of Nations. it is superfluous to say that
bearing of the observation that attacks of such a character made in defiance
of Article 10 of the Covenant cannot be recognized as valid and effective
is totally obscure to the Japanese Government.
They take this occasion of once more firmly and emphatically declaring

that Japan entertains no territorial or political ambitions whatsoever in
China.
The Japanese Government are also unable to suppose that the duty of

justice and moderation toward China is one which flows from the "Nine-
Power" Treaty of Washington. The duty of justice and moderation
toward all Powers is entirely independent of the treaty and it is most
willingly and gladly accepted by Japan, who is equally appreciative of
the Justice and moderation shown to heriself by others.
Japan is fully prepared to stand by all her obligations under the "Nine-

Power" Treaty but it is conceived that it would be inconvenient and
Improper to enter upon a discussion of its terms with powers other than
those who are parties to that engagement and in the absence of some who
are parties.

Holds China Is Not Organized.

 toe

Finally, it must be emphasized that the Japanese Government do not
and cannot consider that China is an "organized people" within the mean-
ing of the League of Nations Covenant. China has, it is true, been treated
in tae past by common consent as if the expression connoted an organized
people. But fictions cannot last forever, nor can they be tolerated when
they become grave sources of practical danger.
The time has inevitably come when realities, rather than fictions, must

be reckoned with. The general desire to see China happy, prosperous
and united has led the world to treat her as united in a way in which in
sober fact she was not. Its population is not organized except in patches.

If Japan had no interests there it might be possible to go on indefinitely
respecting the fiction that the region is occupied by an "organized people,"
Japan, however, has enormous interests there.

It is impossible any longer to treat the chaos in China as if it were order.
The authorities which subsist in various parts of China derive their title
simply from the fact that they do exercise control within limited areas.
But they can have no title to extend their control beyond them.
This anomalous state of things cannot but profoundly modify the appli-

cation to Chinese affairs of the Covenant of the League. Instead of a

single organized people, we I ave the various rudimentary nuclei of organi-
zation. The Japanese Government do not pretend that it is easy to work
out the implications and consequences of this situation. It is not easy
but it is necessary.
We must face the facts, and the fundamental fact is that there is no

unified control in China and no authority which is entitled to claim entire
control in China.

Suggest a "Safety-Zone."

The considerations have now been stated in a short compass which this
government desires to adduce in answer to the appeal to them, an appeal
of which they keenly feel the generosity and lofty humanity. It has
been shown that the powers, in appealing to Japan, are forcing an open
door, and that it is the aggressive Chinese forces to whom the appeal
should be addressed. It has been suggested that to be really useful and
practical the appeal should comprise some specific plan such as the creation
of a "safety-zone."
The charge has been rebutted that Japan is less disposed than China to

settle matters by peaceful means, lastly, it has been shown that China
cannot be dealt with on any other footing than that of fact and reality;
and that the fact is that China doer not constitute an "organized people."

It remains for the Japanese Government to repeat their deep sense
of high purpose and philanthropic energy which have actuated the Powers
in taking this unusual step. It is their sincere belief that on reflection
those Powers will come to coincide with the views now advanced and it
is earnestly hoped that they will not relax their utmost efforts to induce
the Chinese to refrain from aggressive acts such as those which have pre-
cipitated the armed conflicts of the past five months.
Japan altogether repudiates the stigma which is attempted in some

quarters to be attached to her, of favoring and desiring war. Her people
yield to none in their detestation of war and its inevitable horrors. If
efforts of the 12 Powers should succeed in bringing about a pacific attitude
on the part of China, nowhere will more sincere delight be felt than in
Japan.

China to Extend Bonds—Payments on Domestic Loans
Not to Be Made for Four Years.

Under date of Feb. 24 a Shanghai cablegram to the New
York "Times" said:
The Chinese Government's financial situation is so acute and the future

of bond prices is so uncertain that the Stock Exchange here, which has
been closed since Jan. 28, has canceled its plans for reopening for one day
on Feb. 26 for a monthly settlement. It announces it will remain closed
and defer all setlements until the end of March.
The government has practically decided to meet the financial crisis by

doubling the period of maturity of all outstanding domestic bonds and
loans due in the next four years. This will immensely reduce the necessary
allotment of revenues for sinking fund purposes.

Shanghai (China) Banks Organizing Reserve Board to
Stabilize Local Financial Situation.

A joint reserve board is being organized by 26 Chinese
Shanghai banks which are pledging 75,000,000 Shanghai taels
of securities for the purpose of stabilizing the local financial
situation, said a report to the Department of Commerce from
Commercial Attache Julean Arnold, Shanghai. The Depart-
ment further reported on Feb. 24:
The member banks will select an executive committee to manage the

joint reserve as well as the members' call loans.
The securities listed will include real estate situated in the foreign

settlements, readily marketable commodities, bonds and stocks "with a
market value" in London and New York, deposits with banks abroad, and
such other securities as may be approved by the executive committee.

It is proposed to invite the representatives of foreign banks at Shanghai
to co-operate in this move. The plans are still in a formative state,
but are expected to become operative in the near future.

Chinese Abroad Sending Funds to Aid Country's
Defenders.

The following Asociated Press account is from Nanking,
Feb. 23:

Since the fighting in Shanghai began a continuous stream of contributions
has been received from Chinese overseas toward the military expenses
of the Chinese forces, the Nanking Government announced today.

Contributions were coming from many parts of the world, it was
said, including several cities in the United States where Chinese col-
onies existed, such as New York, Chicago, San Francisco and Los Angeles.

Cuba, Peru, Australia, India, Mexico and South Africa also were rep-
resented.

Tax Collections of Shanghai International Settlement
Drop 75%.

Associated Press advices from Shanghai, Feb. 19 stated:
The Treasurer of the International Settlement indicated today that the

Settlement might face a sharp financial crisis as a result of the emer-
gency. Collection of taxes for the current month, he said, had fallen
75% because the disruption of business and the extreme uncertainty left
most Chinese unable to meet levies.
The Settlement already faced a likelihood of an increase of taxes, he

said, but he was seeking to avoid this. Heavy emergency expenses were
being incurred, he explained, one item of which was $10,000 a day for
food for volunteer forces and special police.

1,350,000 Estimated Homeless in Shanghai and Its
Vicinity.

A Shanghai cablegram, Feb. 23, said:
The closing of the factories in the Yangtsepoo area since the arrival of

the Japanese troops has brought the total unemployed among those nor-
mally working inside the International Settlement to 800,000. More
than twice that number of refugees from Chapei are within the Settlement.

Chinese official sources estimate that more than 90% of the 1,500,000
residents of Chapel, Hongkew, Yangtsepoo and Wooeung are homeless.
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Great Britain Must Shun Class in East, Australian
Ex-Premier Says.

From Canberra (Australia), Feb. 23, advices to the New
York "Times" stated:

Australia's war-time Prime Minister, William Morris Hughes, to-do
!sued a strongly worded statement demanding that Great Britain avoid
becoming involved in the Shanghai conflict.
"It is Britain's clear duty to protect the lives and property of her

nationals and to conserve her trade interests in the East, but be-
yond this she should not go," he said. "The trouble is none of our
making. It is a quarrel between two nations with whom we most earnestly
desire to remain on the friendliest terms.
"Upon the merits of the dispute we have our own opinion, but that the

British Empire should deliberately make an enemy of a great power, for

twenty years her firm ally, to aid more or less effectively another nation

In which, because of incessant civil war, organized government has been

almost non-existent would be an act of suicidal folly."

Recognition of Foreign Debts by New Manchurian
Nation.

A cablegram as follows from Shanghai, Feb. 19, is from the

New York "Times":
The new Manchurian nation, while it will immediately establish its own

customs service and institute a new tariff system applicable to Manchuria's

needs, will not attempt to avoid payment of Manchuria's just proportion

of China's foreign indebtedness secured by customs revenues. This was

learned this afternoon in high Japanese official circles in Shanghai, which

further emphasized that Manchuria would fully recompense all foreign

creditors of the late Chang Ilsiao-liang regime.

Manchuria will also immediately organize its own postal and telegraph

system. When the postal service is a going concern Japan plans to

bolieh her own postoffiees now maintained along the South Manchurian

Railway as well as at Dairen and Port Arthur. Kwantung leased territory,

containing these two cities, will continue to be held by Japan under her

lease that expires late this century, but Japan will look to Manchuria as

holding soverign rights there.
It is emphasized that the new Manchurian State will pay British in-

vestors in the Peiping-Mukden Railroad a proportionate share of the

railway's debt based on the mileage inside Manchuria's borders. Customs

payments on China's foreign indebtedness will be based upon the aver-

age Manchurian contributions to those payments in the last three or five

years.
Japan, it is announced, hopes to assist the new nation in the early

codification of its laws and the institution of reliable modernized courts.

After these have been founded, it is said, Japan will lead the way in

voluntary relinquishment of extra-territoriality in Manchuria. It is em-

phasized that Japan hopes to assist in the establishment of stability in

Manchuria quickly so that foreign capital, particularly American, will

look upon Manchuria as a field for profitable investment and great de-

veloixnent enterprises. Oozing of the Open Door is declared unthinkable

and undesirable and Japan hopes that foreign apprehensions on this score

may be completely ended.

437,000,000 Yen Japan Bonds, Exchange Control
Predicted.

The "Wall Street Journal" of Feb. 23 reported the follow-
ing from Tokyo:

Japanese government bond issues are likely to total Y. 437,000,000 be-
fore July, according to Governor Hisaakim Hijikata, speaking at the
general meeting of the Bank of Japan.

Stringent exchange control in the near future is looked for by a portion
of the local banking community, especially in view of Governor Hijikata's
declaration that Japan must prevent reckless exchange speculation, im-

prove her trade balance and maintain her credit abroad.
The new bond isues will include a Y. 42,000,000 conversion offering on

March 1, Y. 54,000,000 in March for war costs, Y. 190,000,000 to meet the

deficit in the budget, Y. 60,000,000 for unemployment relief, Y. 60,000,000

for the national share in the• South Manchurian Railway bonds, maturing in

July and Y. 21,000,000 for other enterprises.
Gold reserves of the Bank of Japan now amount to Y. 481,000,000, note

circulation Y. 975, 000,000 and deposits Y. 210,000,000.

The proposed bond issue was referred to in these columns

Feb. 20, page 1301.

Chinese Protest to Japan—Not to Recognize
Manchurian Independence.

Associated Press accounts, Feb. 25, from Nanking said:

The Chinese Foreign Office protested to Japan to-day against the move

for Manchurian independence, calling it the result of "Japanese instigation"

and declaring China could not recognize any such movement in the northeast

territory headed by Chinese nationals who were "puppets" in the Jap-

anese occupied areas.
The protest was in a communication sent by the National Government

to Tokyo.

New Manchurian State Will Be Named Daido.

The following (United Press) from Mukden, Man-

churia, Feb. 23 is from the New York "Herald Tribune":

The new Manchurian State, being set up under pro-Japanese leaders,

will be called Daido, meaning Great Union, the Manchurian independence

committee announced to-day. It will be a constitutional democracy, with

an Assembly and an annual popular election for President. The capital

will be at Changchun.
[Dispatches last week had said that the name Ankuo, or Land of

Peace, had been decided on for the new Manchurian State, and that

Henry Pu-yi, former "Boy Emperor" of China, was expected to become

its nominal ruler for Rte.—Ed.)

The formation of a separate Manchurian State was noted

in these columns Feb. 20, page 1301.

Kirin Province (Manchuria) Assigns Match Monopoly.

A Swedish match company has been given the match
monopoly in Kirin Province (Manchuria) by the new Kirin
Government, according to a radiogram received in the
Department of Commerce from Assistant Trade Commis-
sioner Carl E. Christopherson, Mukden. In reporting this
the Department of Commerce on Feb. 20 reported that
previously the match monopoly in that province had been
administered by the Manchurian Government at Mukden.

All Latvian Imports Subject to Quota System.

The Department of Commerce at Washington announced
Feb. 23 that effective Feb. 18, Latvian imports of all com-
modities for which separate import quotas have not already
been established are limited to three-quarters of the corre-
sponding imports during the years 1931, according to a cable-
gram from Commercial Attache Lee C. Morse, Riga, Feb. 19.

Manchurian State Illegal Declares China—Central
Government Ref uses to Recognize Any Regime Set
Up Without Its Sanction—Statement Given Out
by Washington Legation Charges Pledges to League
Were Broken.

The Nationalist Government of China, in a statement
transmitted to its legation at Washington Feb. 23, declared
that it would not recognize the so-called "puppet" govern-
ment set up in Manchuria under Japanese auspices last
week nor any other government established there independ-
ently of China. A Washington dispatch to the New York
"Times" Feb. 23, from which we quote, continued:
The statement declared that Manchuria was an integral part of China

and charged that Japan, in allegedly fostering the new government, vio-
lated pledgee given to the League of Nations to respect the territorial and
administrative integrity of China.

Text of China's Statement.
The statement read:
The three Eastern provinces, also known as Manchuria, are always an

integral part of Cina, and any usurpation or interference with the ad-
ministration therein constitutes a direct impairment of China's territorial
and administrative integrity. Article I of the organic law of the National
Government of Oct. 4 1928, which was proclaimed in Manchuria as well as
the other Provinces of the Republic, provides that the National Govern-
ment will exercise all the governing powers of the Chinese Republic. The
Provisional Constitution of June 1 1931, expressly provides that the terri-
tory of the Chinese Republic consists of the various provinces, Mongolia and
Tibet, and that the Chinese Republic will be a unified Republic forever.
The territorial, political and administrative integrity of the Chinese

Republic, besides being an attribute of a sovereign state according to
international law, is guaranteed by Article X of the League covenant and
Article I of the Nine-Power Treaty.

League Resolution Cited.

Such guarantee has been implemented by Japan when she adhered
to the League Council resolution of Sept. 30 last:

"2. The Council—Recognizes the importance of the Japanese Govern-

ment's statement that it has no territorial designs in Manchuria:

"5. Being convinced that both governments are anxious to avoid taking

any action which might disturb the peace and good understanding be-
tween the two nations. notes that the Chinese and Japanese representatives
have given assurances that their respective governments will take all
necessary steps to prevent any extension of the scope of the incident or
any aggravation of the situation."

In the resolution of Oct. 24 last, the Council emphasized the importance
of these assurances saying that it:

"3. Recalls the Japanese statement that Japan has no territorial de-
signs in Manchuria, and notes that this statement is in accordance with
the terms of the covenant of the League of Nations and of the Nine-Power
Treaty, the signatories of which are pledged 'to respect the sovereignty,
the independence and the territorial and administrative integrity of China."
The Council further notes in the resolution of Dec. 10 last:
"(2) Considering that events have assumed an even more serious aspect

since the Council meeting of Oct. 24.
"(The Council) notes that the two parties undertake to adopt all measures

necessary to avoid any further aggravation of the situation and to refrain
from any initiative which may lead to further fighting and loss of life.

This resolution was also accepted by Japan. The Chinese delegate,
who endorsed it, declared:
"China would regard any attempt by Japan to bring about complica-

tions of a political character affecting China's territorial or administrative
integrity (such as promoting so-called independence movements, or utilizing
disorderly elements for such purposes) as an obvious violation of the under-
taking to avoid any further aggravation of the situation."
Now in defiance of all law and solemn obligations the Japanese authorities

who are in unlawful occupation of the three Eastern provinces are en-
deavoring to set up in these provinces a so-called independent government
and are trying to compel the Chinese citizens to participate in the puppet
organization. The National Government has repeatedly and emphatically
protested against the illegal actions of the Japanese Government and hereby
again declares that it will not recognize the secession or independence of the
three Eastern provinces or any part thereof or any administration which
may be organized therein without its authority and consent.

The forming of a separate Manchurian state was noted in
our issue of Feb. 20, page 1300.

Wheat Shipments to China Continue Despite Hostili-
ties—Modifications Made in Contract for Sale of
Surplus, However, Federal Farm Board Explains.

Shipments of wheat to China by the Grain Stabilization

Corporation are continuing despite the military activities
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around Shanghai, but some modifications in the contract for

the sale of 15,000,000 bushels have been necessitated by the
hostilities, it was stated orally Feb. 20 at the offices of the
Federal Farm Board. This is learned from the "United
States Daily" of Feb. 23, whicl. also stated:
The modifications consist mainly of arrangements by which some of the

wheat may be sold before it reaches the flood-stricken areas for which it was
destined under the original contract, the proceeds to be used in buying
food in the interior for the flood victims, it was explained.
The original requirement was that the wheat must go to the flood-

stricken region of China so as not to come into competition with wheat
taking the usual channels of trade.

Reports that China is in default on the contract are untrue, the sale
having been on credit with no payments on the principal yet due, it was
stated. The first payment of interest on the debt was made on schedule,
it was added.

Japanese Buy Grain in Java.

The following, from Amsterdam, Feb. 11, is from the New
York "Times":
Large purchases of grain for Japanese account in Java have been made

in the past week. They have caused a considerable price increase and a
noticeable decrease in the abnormal stocks on hand.

Twenty Sailing Ships in Race with 80,000 Tons of
Wheat from Australia to Europe.

From Adelaide, Australia, Feb. 18, a wireless message to
the New York "Times" said:
The race of the windjammers carrying wheat from Australia to England

and the Continent this season will be the largest in many years, 20 ships
having been chartered at various ports to carry 80,000 tons of grain. The
contest is regarded as the greatest since the famous race of the tea clippers
from China, and it is unlikely that Australia ever will see a similar gather-
ing of sailing vessels.
The fastest ships, including the Herzogin Cecile, the winner of last year's

race; Hougomont, the Pommem and the Grace Hawar, are participating.
Eleven vessels are now loading and five more are due in a few weeks.
Four early arrivals, the Abraham Rydberg, the Winterhude, the Killoran
and the Viking, sailed recently.

The harvest, previously estimated at 45,500,000 bushels, will exceed that
figure owing to the favorable climax to the season. The grain in many
districts is of exceptional quality.

Russian Wheat Crop Poor in Yield and Quality Ac-
cording to U. S. Department of Agriculture.

The 1931 wheat crop in Russia may now definitely be
considered a poor one, according to Assistant Agricultural
Commissioner Christy at Berlin, in a report to the Bureau
of Agricultural Economics, United States Department of
Agriculture. Mr. Christy said:
"Although yields of winter wheat were fairly satisfactory, much of the

spring wheat acreage, which is more important, failed to make a crop,
principally because of drouth. The earlier harvested winter wheat enabled
the Russians to ship heavily in the first part of the 1931-32 season, but
apparently the winter wheat crop was disposed of rapidly, and as exports
became more dependent upon spring wheat, there was naturally a reduc-
tion. Not only was the yield of spring wheat disappointing, but the
quality appears to have been below average. Because of this, the Russians
were compelled at times either to cancel contracts already made or make
an adjustment in prices, since they were unable to deliver the proper
quantities of the grades contracted for delivery."

The Department also said:
No information is available on stocks of wheat from the large 1930 crop

that may still be available in Russia. Sowings of winter grains in the fall
of 1931 did not equal the plans, and are somewhat below the actual acreage
sown the preceding year. The Russian grain seeding plan for the 1932
harvest calls for 348,000,000 acres to be sown in comparison with 340,000,000
acres sown last year. The plan for the spring sown area is 252,000,000
acres compared with 241,000,000 acres sown last spring.
The largest increase in the plan for the spring wheat crop area is for

industrial crops, such as cotton, flax, &c., and vegetables, which indicates,
according to Christy, "that the spring wheat acreage may not greatly differ
from that in 1981." The plan also appears to call for a considerable part
of the spring wheat acreage to be shifted to the semi-arid regions of the
Southeast and East. This is in line with a tendency manifested during
recent years. "A further significant factor in the situation," Mr. Christy
adds, "is the announcement by the Soviet authorities that they intend to
concentrate on quality rather than quantity."

London Stock Exchange Repeals Prohibition Against
Carrying over Dealings from One Account to
Another.

The London Stock Exchange Committee has repealed tho
prohibition against carrying over dealings from one account
to another, according to London advices to the "Wall Street
Journal" of Jan. 26.

-------
Rush in Great Britain to Sell Gold Coins—Sovereigns

Bring 27s. 6d. from Bullion Brokers.

From its London bureau the "Wall Street Journal" of
Feb. 20 reported the following:
In addition to aiding the sterling exchange rate, the export to the Con-

tinent of gold coins, drawn out of hoarding in Britain by the high premiums
offered by hoarders across the Channel, is proving beneficial to trade.

Altough possessors of coins were ieluctant tc exchange t.,eir gold for
goods, now that it is possible to convert it into paper money at a sub.
stantial profit, they do not hesitate to spend the proceeds.
A new gold rush started after Chancellor Neville Chamberlain's state-

ment that it is not illegal to buy or sell gold coins. It has been estimated

that £40,000,000 in sovereigns and hatf-sovereigns are held in private hands.
Large crowds besieged offices of four leading London bullion brokers,

who were willing to give to the public the full market value of gold coins at
the exchange value of the day. At the time of writing with the exchange
rate at slightly under 88 francs to the pound sterling, a sovereign was worth
28a. Bullion brokers paid 27s. 6d. for a sovereign, the difference of 6d.
covering a small charge for shipment and loss of interest on the way to the
Continent.

Cnancellor Chamberlain suggested that it was unpatriotic to accept
27s. 6d. for sovereigns and that people should pay them into their banks.
Mr. Chamberlain's suggestion, however, failed to impress the man in the
street.

F. W. Hirst, British Economist, Says Glass-Steagall
Banking Bill May Help Gold.

Francis W. Hirst, British economist, speaking in London
on Feb. 19 to the Industrial Co-partnership Association,
said the gold legislation now pending in the American Con-
gress may prove of value to traders the world over. Asso-
ciated Press accounts further report:
"President Hoover has changed his mind, like other good men," he said.

"Experience has been sufficient proof for him and for Congress, which has
realized that something must be done to raise the standard of the gold
dollar."
The pending legislation, however, is not quite the remedy which is needed,

said Mr. Hirst. It would have been better, he suggested, if the United
States had joined with the central banks of other countries in an agree-
ment by which every central bank would buy silver with, for example,
5% of its gold reserves each year.
The result, ne said, would be to throw gold steadily on the market and

in a compartively short time the gold supply would improve and there would
be a steady rise in gold prices.

In its London advices the New York "Times" quotes
Mr. Hirst as follows:
In the last few days there has been a rather good sign that may prove to

be a benefit to traders all over the world. President Hoover has changed
his mind.
Up to a little while ago, Mr. Hoover held the view that gold had nothing

to do with prices and that hoarding of gold and dollars was in no way
respondible for the fall, persistent and steady, in gold prices in the last
two or three years.

Experience has now proved to him and to Congress that sometning will
have to be done to check the fall in dollar prices.

If the Glass bill succeeds, we will see gold prices rise until possibly they
will meet sterling, and, instead of sterling prices' falling again, sterling will
steady, until it is worth its weight in gold again.

Inflation Possibility, as Discussed in London—British
Banking House of J. Henry Schroeder Indulges in
Conjecture on Results of Such Movement.

In its issue of Feb. 22 the New York "Times" published
the following from London, Feb. 19:
Commenting on the possibility of inflation in America, and the relation

of such possibility to England's return to the gold standard, the quarterly
review of J. Henry Schroeder states that, if such inflation were to occur
and were to cause raise in prices of materials in America, it would spread
to other countries. The result, the bulletin considers, would revival of
world trade.
The effect on sterling, it is thought, would be beneficial and the rise in

that market might easily be rapid. This, however, would not of itself
make return to the gold standard either possible or likely, and the judgment
is expressed that such return is improbable for some considerable time to
come.

British Treasury to Study Decimalized Pound—Experts
Consider New Currency System.

From London, Feb. 21 a wireless message to the New
York "Times," said:

British treasury experts have been asked by the Executive Committee
of the Federation of British Industries to "examine" a proposal for decima-
lizing the pound sterling.
The committee's request was made to the Lord Chamberlain and Chan-

cellor of the Exchequer in the hope that expert study of the problem might
"promote restoration of sterling currency as the basis of exchange in the
Empire and international relations."
Ever since the pound went off gold there has been talk of stablizing it

at home in a round number figure compared with dollars instead of the
old inconvenient figure of $4.8666.

Gold Imports at London Large—Exports Larger.

A cablegram as follows from London, Feb. 19 is taken
from the New York "Times":

Although the Bank of England is not nowadays gaining or losing gold
from its reserve, the export and import of gold continues large. Gold
imports into the country dining January amounted to £17,146,873 and gold
exports to £21,484,689. Of the imports £11,269,403 came from India,
£4,754,499 from South Africa, and £374,325 from Australia, with smaller
amounts from other countries. Of the exports France took £18,654.257.H01-
land £1,262,550 and the United States £1,258,068.

Since the beginning of February, more than £8,000,000 more gold has
been imported, mainly from India and Africa, while exports have exceeded
£7,000,000. Of the exports more tnan £6,500,000 went to Paris, which is
importing nearly all the gold exported from London and whicn. so far
as can be traced, is making no redistribution of the metal.

Canadian Corporations Protest Tax on Profits—
Premier Tells Group Credit of Quebec Must Be
Maintained.

A dispatch Feb. 13 from Montreal to the New York
"Herald Tribune" said:

Premier Taschereau told delegations from the boards of trade and the
Quebec Manufacturers' Assn. that the credit of Quebec Province must be
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maintained at all costs. Revenue was decreasing at the rate of $1,000,000
a month, he said, and, while economy had been practiced in all departments
of the administration, there was need of additional revenue to balance
the budget. The delegation had come to protest against the enactment of a
proposed 1% tax on profits o corporations, but the Premier, after listening
patiently to the arguments advanced against the new tax, said that he could
not find his way clear to give satisfaction to the delegates. The govern-
ment, he said, had taxed gasoline, meal and theatre tickets, whisky, drc.
It had thought of taxing beer, but had hem advised that to do so would
create great perturbation on the Montreal Stock Exchange.
On the advice of Gordon W. Scott, at one time Provincial Treasurer,

the Government had decided to tax corporations at the rate of 1% on

realized profits as being the fairer way of obtaining revenue without being

harmful to business, he said. Mr. Taschereau said that as a concession

to the business man it had been decided that the new tax would not bear

on fixed charges. As it is the tax cannot be compared to what is exacted in

other countries, he stated, and gave a long list of additional taxes imposed

In the United States, which, in cases, amounted to an increase of 40 to 50%

on the old ones.

Canadian Postal Money Orders Payable at Full Face

Value in United States Dollars.

The General Post Office in New York issued the following

notice on Feb. 16:
Postmaster Kiely announces that the attention of the Department at

Washington has been called to several instances where banks and commer-

cial concerns in this country have discounted Canadian postal money orders

when handling them for the payees.

Canadian postal money orders (not Canadian postal notes, which are

not payable in the United States) are payable at full face value in United

States dollars at post offices, and no discount on account of the difference

in exchange should be made by banks or commercial firms when cashing

such orders for payees.

Attention Called to Omission of Excise Stamps on

Bank Checks in Canada.

It has recently come to the attention of the Canadian

Department of National Revenue that an increasing number

of checks is being issued without the required stamps

affixed, according to Trade Commissioner Harvey A.

Sweeter, Ottawa, in a report to the Department of Com-

mence. On Feb. 15 the latter's announcement said:

The Special War Revenue Act provides that no person shall issue a check

for an amount exceeding $5 payable at or by a bank, or present to a bank

for payment any such check unless there is affixed thereto an adhesive

two-cent excise or postage stamp, or unless there has been imprinted thereon,

by means of a die, a stamp of the value of two cents.

Individuals appear to be the most frequent offenders in forwarding

checks without stamps to creditors who, on account of the small amount

involved, and the natural hesitancy to call the debtors' attention to an

Insignificant matter, do not return the checks. Two courses of action are

open to the creditor—to affix the requisite stamp himself, or to expose

himself to the penalty of the law in negotiating a check lacking the stamp.

A penalty not exceeding $50 is provided by law for anyone who issues

a check payable at or by a bank without the required stamp having been

affixed. By reason of the increasing frequency of the offence, the Depart-

ment of National Revenue will be called upon to take action unless the

legal requirements are properly observed.

Ontario Government to Declare One-Year Moratorium

on Mortgage on City and Rural Property.

The Department of Commerce at Washington on Feb. 21,

in reporting conditions in Canada, said:
The Ontario Government has announced its intention to declare a one-year

moratorium on principal payments on mortgages on city and rural property,

whether held privately or by Government agency.

Sir Norman Angell at Dinner in New York Expresses

Fear of World Ruin—Civilization Will Be En-

gulfed if Nations Hold to Economic Quackery,

He Declares.

Many persons prominent in the civic, educational,

political and cultural life of the State and nation gathered

at the Waldorf-Astoria in New York on Feb. 18 at a dinner

In honor of Sir Norman Angell, British economist, author

and legislator, and heard speakers from several countries

agree that international co-operation is the surest way

to peace. From the New York "Times" of Feb. 19, we

also quote as follows:
The dinner marked the twenty-second anniversary of Sir Norman's

book, "The Great Illusion," and was one of the final events of his visit

to this country. The committee arranging the dinner included Edna St.

Vincent Millay, Miss Helen Keller, President John Grier Hibben of Prince-

ton, Louis Wiley, Senator Copeland, Senator Borah, Senator Wagner,

Ivy Lee and many others.
John F. Sinclair, chairman of the dinner committee, presided. The

speakers included Dr. 0. 0. Kiep, German Consul General in New York;

Gerald Campbell, British Consul General; Miss Keller, Senator Burton

K. Wheeler, Dr. John Dewey and Dr. J. C. Chatterji of the India
 Academy

of America.
Sir Norman Makes Response.

In his response the guest of honor declared that he had long 
since dis-

covered that "you cannot divorce problems of econ
omics from problems

of right—you cannot take a nation's trade as a resul
t of a victory over it.

"For years the economic experts in Europe have 
been advising the

European nations that if they continued to follow ce
rtain policies relating

to reparations and other matters they 
would run into ever-accumulating

disaster. The nations have taken no noti
ce and have continued to follow

policies of ruin. It Is the policies of ruin which have been most popular

with voters, the policies of salvation aga
inst which it has always been

easy to arouse popular prejudice. Unless greater wisdom becomes pos-

sible our civilization will be engulfed.

"In the West much of our political and economic thinking is still in the
devil and goblin stage. We don't understand the expert; we don't be-
lieve him. Until we have managed to do for the political and economic
thinking of the layman what we have already done for his medical think-

ing, we shall continue to get political and economic diseases which the

export cannot cure, but which he.could have prevented."

Dr. Kiep Gives Assurance.

"There need be no apprehension with regard to future security of Ameri-

can capital invested in Germany," Dr. Kiep said in his address, "if the

existence of the capitalistic system and the maintenance of its ethics and

rules be assured." He decried the "fallacy of egotistic nationalism" and

declared that "political influences" that interfered with the free expression

of economic trends were responsible in large part for the present depression.

Mr. Campbell declared that we would be more likely to achieve se-

curity if "we can improve our mental state by surrounding it with an

atmosphere of common sense and conciliation."
Senator Wheeler, who recently introduced a bill calling for the free

coinage of silver at the gold ratio of 16 to 1, reiterated his belief in a return
to bimetelism as the best way "to bring prosperity to America and to

the world." He declared that as long as leading nations attempt to re-
main on the gold standard, the scarcity of gold, its maldistribution and

the struggle for it will force prices downward.
Senator Wheeler also declared that he could see little hope for world

recovery or normal trade relations with Europe until our tariff schedules

are reduced.
Dr. Dewey presented to Sir Norman a memorial token consisting of

the signatures of the 275 guests at the dinner.

British House of Commons Passes Bill Imposing 10%

Duty on Imports—Wheat, Cotton, Corn, and Coal

Among Commodities Exempt.

The British House of Commons passed on Feb. 26, by a

vote of 442 to 62, the bill imposing, with certain notable

exceptions, a 10% duty on all imports into Great Britain.
Associated Press accounts from London Feb. 25 said:
Isaac Foot, Liberal Minister of Mines, and Sir Stafford Cripps, one of

the Labor party's leaders, made final bitter speeches against the tariffs
before the bill was given a third and final reading. With royal assent,
the measure becomes effective as of next Tuesday.

Cries of "Resgin, resign," were shouted at Mr. Foot when, 45 xrilnutes

before the "guillotine" hour, when the bill had to be out of the way, he

arose and arraigned the imposition of tariffs. He declared it had been

the history of nations that, once a country adopted tariffs, it had "sweat

blood" before it could get rid of them.
"I regret deeply the passing of a measure which would place these ancient

shackles upon us," he said.
When the Government majority of 380 votes on final passage was an-

nounced, members of the House of Commons rose to their feet, cheered

Neville Chamberlain, Chancellor of the Exchequer, and waved papers

at him. In a sense, it was a family victory, since it was his father, Joseph

Chamberlain, who, a generation ago, fought so long, but vainly, to make

Britain a protectionist country.
The bill passed on to-night to the House of Lords, which will give it the

first reading to-morrow and pass it through the remaining stages on Monday.
A number of ships raced to English ports during this week with goods to

unload before the imposition of the first duties on Tuesday. Among them

was the Berengaria, with a cargo of tinned goods.
In closing for the Government, Mr. Chamberlain warned that the prices

of commodities probably would rise in the near future, but it would be
s normal herald of the return of world prosperity and not, as the opposition
was certain to represent, due to the tariff measure."
He asserted that the government had designed the measure carefully to

prevent a rise in the cost of living to any great extent.
A number of free trade Liberal members of the House of Commons held a

meeting to-day at which they decided to oppose the Government's new
wheat quota bill and to move its rejection when it comes up for second
reading next Tuesday.
Among the imports exempted from the general 10% tariffs in the bill

passed to-night are cotton, wheat, corn and coal.

British Government Guarantees Wheat Price to
Growers in British Isles—Millers and Importers
Would Pay 'Subsidy."

Associated Press advices from London Feb. 24 said:
The Government's project to guarantee to wheat growers in the British

Isles a standard price of 10 shillings a hundredweight as a part of its general
10% tariff policy would be attained by fixing the annual domestic wheat
output at 27,000.000 hundredweight (50,400,000 bushels). To guard
against wheat growing on unsuitable ground the measure stipulated that
if the domestic supply exceeded this figure the payments to growers would
be reduced proportionately.
The question of giving the British dominions a guaranteed share of the

British wheat market was not touched upon in the domestic quota bill,
but will be taken up at the imperial economic conference in Ottawa this
summer.

From the New York "Times" we quote the following
London cablegram Feb. 24:
The Government issued to-day the text of its wheat bill, which is intended

to bring back into cultivation some 1,400,000 acres of land in Great Britain
which is suitable to wheat growing but which has fallen idle since the war.
Without using a penny of government money the bill guarantees a

price which at par would equal $1.40 a bushel for home-grown, minable
wheat. [This would be about $1.03 at the present rate of exchange.] The
bill would become operative this year. The price of domestic wheat to-day
was about 85 cents, par, a bushel. If the average price of domestic wheat
should fall below the guaranteed price in any year, every registered wheat
grower would be entitled to receive sums to make up for the deficiency
from a fund of "quota payments," to which every miller and importer
of flour would have to contribute.
Two new bodies would be set up by the bill: A wheat commission to

determine the amount of British wheat which millers must take, and

thus fix each year's quota, and a flour commission to arrange for the dis-

tribution of flour between millers and bakers.
The bill is understood to have the support of farmers, millers and bakers.

It is sponsored in the Commons jointly by Stanley Baldwin, Lord President

of the Council, and Sir Archibald Sinclair, a free-trade Liberal who is

Secretary of State for Scotland.
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France Raises Wheat Quota.

Press advices Feb. 25 from Paris said:
France has raised the amount of foreign wheat permitted in domestic

millers' mists for the fourth time since Feb. 1.
Present figure, as announced in the official Journal, allows 25% foreign

wheat, compared with the 20% rate instituted Feb. 13.
Current allowance is the largest in effect in the French markets since

July 11 1931, when a 30% figure was maintained, and the journal indicated

it would rise to 30% within the next few weeks.

India Gold Helps England Pay Debts—Another Bombay
Shipment Makes Total Sent to London $120,000,000.

The following is from the New York "Evening Post" of
Feb. 25:
Shipment of £679,350 in gold from Bombay to London was announced to-

day. This carries the gold movement from India to the British capital to a
total of about $120,000,000, it is estimated by well-informed bankers.
About $100,000,000 of this has been sold in London to Paris, while

about $16,000,000 has come to New York.
This has provided balances for the Bank of England both in France and

New York, has helped greatly to strengthen sterling against francs and
enabled the Bank of France to liquidate more of its holdings of sterling.

It may well be that the Bank of England is using some of that gold and
Its other balances here to buy and hold American acceptances in New York.
These credits would be available for the British Treasury to pay off some of
its three-month bills outstanding here under the 3200,000.0000 credit
granted to the Treasury last August by a consortium of American bankers.
It is understood that some of these bills mature next month, when they
can be paid off or replaced bynew bills at the pleasure of the British Treasury.

Gold Coins in Paris in Oversupply.

From its Paris bureau the "Wall Street Journal" of Feb.
26 reported the following:
The Continent is temporarily glutted with gold coins due to the recent

enormous shipments of sovereigns. Demand has declined following im-
provement in the security markets. The Paris market is selling sover-

eigns at 1% discount from parity, eagles at of 1% premium and napoleons

at 6% premium.
Brokers here state that eagle imports have practically ceased since New

York banks announced their refusal to grant gold coins freely for export.

Large French Banks Reported to Have Agreed on
Merger—Credit Mobilier—Banque de l'Union Con-
solidation.

A Paris cablegram Feb. 19 to the New York "Journal of
Commerce" reports that agreement in principle has been
reached to consolidate the Banque de l'Union with the
Credit Mobilier Francais, it was stated in authoritative
quarters. The cablegram continued:
Early announcement is expected on the terms under which the two

banks will merge.
Find Merger Favorable.

Both banks are engaged largely in investment and underwriting business.
The consolidation of the two banks is considered an extremely favorable
development. The Credit Mobilier is in an extremely liquid position.
However, its earnings are poor because its funds have been inactive over
a long period. The heads of the bank have followed a policy of credit
liquidation, it is said, and now hold large cash resources.
On the other hand, the Banque de l'Union Parisienne, while extremely

active, holds a large volume of slow assets, it is stated. With the con-
solidation of the two institutions, whatever writeoffs that are thought
desirable will be made.

It is expected that shareholders of the Banque Nationale de Credit early
next week will approve the plan for the transfer of its assets to a new bank-
ing institution. Deposits in the bank have dropped sharply during the
past six months, but a joint guaranty has been accorded it by the other
large banking institutions.
The first of the large Paris banks to announce results for 1931 is the

Credit Commercial de France, which will pay a dividend of 50 francs, com-
pared with 60 francs per share for 1930. Net earnings for the year were
31,000,000 francs, a decline of 7,000,000 francs.

Taxes in France Fail to Meet Estimates—Drop Reported
of $20,800,000 from Total Expected in January.

Under date of Feb. 20, a wireless message from Paris to
the New York "Times" stated:
French tax receipts for January fell 520,000.000 francs ($20.800.000)

below estimates, according to Fiance Ministry statistics issued to-day.
The total collections were 3.622,000,000 francs (3144.880,000), of

which 3,047,000 francs were in indirect taxes. This total is 693,000.000
francs less than the receipts for January 1931. when the collections well
exceeded 4,000,000.000 franca.

Virtually the whole list of resources shows substantial declines, including
receipta from taxes on Bourse transactions and the business turnover tax.

Reported Plans for French Credit Expansion.
The following is from the New York "Journal of Com-

merce" of Feb. 20:
Reports were widely circulated in Wall Street quarters yesterday after-

noon that plans for credit expansion in France are now being worked out
in Paris. It was rumored that these plans would be similar in some re-
spects to plans being worked out in the United States. Such reports were
received earlier in the week from London.
One banker suggested that if such plans are in process of formulation

they may consist of plans for more liberal loans by the Bank of France.

The Government might also take steps. It was pointed out that the
Government had aided the Bank of France in taking over, subject to

partial payment, the losses from the depreciation of sterling which had

exceeded the capital funds of the bank. It was also considered possible

that plans were being worked out for a general guaranty of bank deposits

by the banks themselves, along lines similar to those of the National

Credit Corporation.

European Market Criticizes Policy of Bank of France.

• The following Rome (Italy) cablegram Feb. 20, is from
the New York "Times":
The policy now steadily pursued by the Bank of France in withdrawing

Its credits from foreign markets does not, to this market's mind, find
justification in any real necessity. It is ascribed rather to financial or
governmental apprehension and is sometimes imputed to resentment at
the increasing political isolation into which the French Nation is drifting.
The belief is that France will soon find herself burdened with gold re-

serves altogether excessive for the economic development of that country,
while it will encounter increasing hostility in the European and American

markets.

France Warned to Reduce Expenses—Ex-Minister of
Budget Calls Country's Prosperity More Apparent

than Real—People Living in Illusion—Do Not

Understand that Present Gold Influx Is Incon-

venient for Various Reasons.

The Faris correspondent of the New York "Times" stated

on Feb. 18 that France is warned against any additional
armament expenditures by Germain Martin, ex-Minister of

the Budget, writing In the newspaper "Le Capital" about the
country's present monetary, economic and budgetary con-
ditions. Taxes cannot be further increased, he insists, and
therefore it is time for drastic reduction of military and
civil disbursements. The "Times" account continues:
M. Martin's survey indicates, however, that France's monetary position

is exceptionally sound. "The constant growth of our gold holdings," he

says, "permits foreigners to acclaim our wealth and envy us. This state

of mind explains the small interest international opinion takes in our solidly

founded claims for our dues, such as reparations. International opinion is

severe about our alleged policy of cornering gold.

Foreign Credit Restrained.

"Certain economists do not hesitate to affirm that for every 100 gold

francs brought into France other countries must restrain their credit in

the proportion of one to seven. In other words, every 100 francs imported

In gold causes cancellation of 700 francs as a means of payment abroad.

That tendency explains the general drop in prices and the cause of the

world crisis."
M. Martin says France is beginning to realize that this influx of gold is

inconvenient for her as well as for other countries, which may be tempted

to drop the gold standard, thereby increasing the difficulties of international

transactions.
"The masses in France are living in the illusion of wealth," M. Martin

continues. "They cannot understand why the government resists demands
for increased pensions, insurance and retirement funds, since they argue
that the Bank of France's gold in their banks could be put into circula-
tion. It is difficult to explain that the bank has a precarious title to this
gold, for the dollar and the pound will resume their old value if Amer-
ica's and England's economic positions grow better.
"France must therefore have sound public financing and an economic

situation showing a favorable commercial balance and favorable ac-
counts. Otherwise, the franc will be attacked by speculation and the gold
in the bank of France will vanish."

Franc's Value Deeraptive.

France's prosperity is snore apparent than real, M. Martin asserts.
They present value of the franc does not express the unfavorable trade
balance in 1931, rapidly increasing unemployment, a tremendous reduc-
tion in tax revenues for the future and the consequences of a budget
that will be heavily unbalanced. Industrial production has fallen about
one-sixth under the figures for 1930, and M. Martin estimates the num-
ber of workers wholly or partly unemployed to be more than 2,000,000.
He says the growth of unemployment explains the reduction in pur-

chasing power which in turn is reflected in lower tax revenue. He blames
unemployment on reduced international trade and says France's commer-
cial balance for 1931 showed a deficit of 11,777,000,000 francs ($470,080,-
000).
M. Martin also points out that France has suffered a loss in tourist

revenue and a declining revenue from French foreign holdings and that the
country is obliged to depend on migrations of foreign capital to the French
market to compensate the trade balance deficit.

Merger by Germany of Two Banks to Liquidate Bank
Crisis—Danat and Deutsche Banks Combine—Two
Other Banks Aided—$150,000,000 Reported Written
Off—Government Standards Chief Loss—Reichs.
bank Buying Stock.

The measures proposed by the German Government in
liquidating the bank crisis of last July, were adopted on
Feb. 22 with the merging by it of two of the leading deposit
banks—the Dresdner Bank and the Darmstaedter und
National-bank (Danat Bank)—and providing, in co-opera-
tion with the Reichsbank, for the necessary funds to put
them as well as two other big banks—the Deutsche Bank
und Diskonto-Gesellschaft and the Commerz-uad Privat-
Bank—upon a sound financial basis. An item regarding
these proposals appeared in our issue of Feb. 20, page 1293.
Regarding the Government's action this week, a cablegram,
Feb. 22, to the New York "Times" said:
The bill for liquidating the crisis is higher than has been anticipated,

but by paying it is hoped that the heretofore almost completely paralyzed
banks will once more be prepared to build up what was destroyed last year.
The new institution resulting from the merger of the Dresdner and

Danat Banks, which will be called the Dresdner Bank, will henceforth
be the biggest German bank as far as capital stock and open reserves are
concerned as they will amount to 220,000,000 and 30.000,000 marks re-
snectively [the mark is worth 23.8 cents].
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Reich in Control.
* The bank will be almost exclusively owned by the Reich. the Govern-
ment controlling 150,000,000 and the Reichsbank 48,000,000 marks of its
capital stock.

Although Dr. Hermann Dietrich, the Minister of Finance, and Dr.
Hans Luther, President of the Reichsbank, emphasized their determina-
tion gradually to liquidate these engagements, the Reichs' influence in the
German banks will be perpetuated for the time being and has in fact been

considerably widened as the Government is also taking over 58.000,000 of
the 80,000,000 marks of capital stock of the new Commerc-und Privet-
Bank, the old one having been merged with the Barmer Bankverein, the

leading Rhineland bank.
\ For a long time to come, therefore, the Reich will control the biggest

and third biggest German banks.
Simultaneously with to-day's action the four banks chiefly concerned

published their annual balances. As the Government and the Reichsbank

announced at the same time in what way and to what extent they would

help the individual banks, the latter have been able to write off liberally

all lost and frozen assets.
They are writing off more than $150,000,000—and that is the greater

part of the bill the Germans must pay—but the losses that these four

banks suffered last year, which was characterized by a run of unheard-of

dimensions upon their reserves, were even larger, as all hidden reserves

were also eaten up.

Chiefly at Government Expense.

By far the greater part of the amount written off is done so at the
expense of the Reich, which during the July crisis was forced to brace
the banks with governmental funds, but it is hoped that the banks will
be able to comepnsate the Treasury gradually for these losses under an

amortization scheme. The remaining loss will be borne by the owners
of bank stock.
The Deutsche Bank und Diskonto-Gesellschaft was the only one of the

four big banks that managed its reorganization without direct help from
the Treasury. It is only because the German capital market is paralized
that the Reichsbank will assist it by taking over part of the newly floated
stock through the Gold Diskont Bank. By using reserves, sharply re-
ducing capital and issuing new capital, the Deutsche Bank und Diskonto-
Gesellschaft hopes to escape the disastrous effects of a critical year.
The Danat Bank, absorbed by the Dresdner Bank, disappears com-

pletely after a short but distinguished history, and it is officially and

unofficially emphazized that it is chiefly a victim of circumstances and
not of mismanagement.

It was the Danat Bank that was chiefly exposed to the run upon the

reserves last July. and the closing of its doors precipitated the general

crisis. The bank had paid back within a short time 80% of its deposits.

Danat Founded in 1922.

The Danat Bank resulted in 1922 from a merger of the Bank fur Handel-
und-Industrie with the National Bank. Of its heads at the time of the
merger, Dr. Hjalmar Schacht became President of the Reichsbank and
Jakob Goldschmidt built up the Danat and earned the reputation of being
Germany's financial wizard. Herr Goldschmidt now joins the board of
directors of the new Dresdner Bank.
The sweeping action of the Government was made postilble largely

through the consent of the Reichsbank to advance a large part of the
funds needed to provide for the liquidation of the banks after the house-
cleaning.
The Reichsbank's funds will be used to buy a considerable amount

of the stock to be issued by the banks. As the Reichsbank is not sup-
posed to be a stockholder in private banks, it will buy the stock indirectly
through the Gold Diskont Bank.
The Gold Diskont Bank will issue a special block of new stock amounting

to 200.000,000 marks which will be fully taken over by the Reichsbank,
and with the money thus obtained the Gold Diskont Bank will buy the
stock of the banks as provided in the Government's reorganization scheme.

Unusually large profits last year as a result of the high discount rate
and an extraordinarily large amount of discounts enabled the Reichsbank
to mobilize the funds needed for these transactions.

Details of Reconstruction.

The individual banks are reconstructed as follows:

The Dresdner Bank abosrbs the Danat Bank on the following basis:

33.000,000 marks of the Dresdner Bank's and 35,000,000 of the Danat's

original stock which are held by the two banks themselves are cancelled.

The remaining capital stock of both banks, amounting to 92,000,000

marks, is reduced to 20,000,000.
The 300,000,000 marks of preferential stock of the Dresdner with which

the Reich braced it in July is scaled down to 200,000,000 and becomes

ordinary capital stock. Toe new stock capital is 220.000,000 marks. The

open reserves of the two banks, amounting to 84,000,000 marks, disappear.

To provide the new bank with funds, the Reich is giving it 50,000,000

marks of its stock free to be resold to the Gold Diskont Bank, and in addition

130,000,000 marks as a special reserve, mostly in the form of treasury notes.

The Reich's guarantee of the Danat's liabilities is maintained only for

debts to the foreigners but abolished for domestic liabilities.

Henceforth 15% of the new bank's annual net profits shall be used to

redeem its debts to the Reich, as well as 80% of what exceeds an 8%

dividend.
Liquidity Will Be Excellent.

The liquidity of the new bank will be excellent as the Treasury intends to

pay in cash for a large part of toe 300,000,000 marks of preferential stock

which it did not pay for when it purchased it in July.
The Deutsche Bank und Diskonto-GeselLecnaft is writing off 275,000,000

marks. To covtr these losses the bank has canceled 33,000,000 of the

105,000,000 marks of its stock already owned by it, leaving 72,000.000.

The remaining capital stock of 180,000,000 marks is reduced to 72,000,000

marks, while 145,000,000 are taken out of the reserve and an annual profit

amounting to 23,000,000 is also used 11P•
To obtain new funds the aforementioned 72,000.000 marks ot its stock

which the bank owns will be sold. Fifty million marks of the amount will be

purchased by the Gold Diskont Bank for the time being, while the remainder

has already been sold to private financiers at a price of 115%. The bank has
the option of repurchasing the Gold Diskont Bank's block of its stock.
With regard to turnover, the Deutsche Bank und Diskonto-GeselLscnaft

remains ahead of the other German banks, including the new Dresdner.
Of the Cornmerz-und-Privat Bank's total capital stock of 75,000,000

marks the Reich has purchased 37.000.000. Subsequently the whole capital
is scaled down to 22,000,000 marks and increased again to 80,000,000. of
which 45,000,000 is bought by the Gold Diskont Bank at a price of 115%;
The remaining part of the new capital stock is obtained by exchanging the
stock of the Barmer Bankverein, which is merged with the Commerz-
un ivat-Bank.
The Reich is giving the new bank a reserve fund amounting to 40.000,000

marks in the form of Treasury notes. The bank, however, shall redeem its

debts to the Reich resulting from this transaction in the same way as the
Dresdner Bank.
The reorganization of the four banks is dated back to January 1931, to

make their new status appear in the annual reports covering the past year.

The "Times" in its issue of Feb. 23 also said:
Bankers Here Pleased.

Bankers here are of the opinion that any move that might stabilize the
German banking situation and provide a more even flow of credit to industry
would be beneficial both to Germany and to her foreign creditors, and are
watching with interest all internal efforts on the part of that country to
stabilize its economic structure.
The closing of the Darmstaedter und Nationalbank, or Danat Bank,

July 13 marked the beginning of a general banking CAMS in Germany which
had repercussions all over the world. At the time of the closing it was
announced that the action was a direct result of the heavy withdrawals of
foreign credits from Germany, totaling about $500,000,000 in the preceding
year, of which the Danat had had to stand about one-third. In all, including
withdrawals by domestic depositors, the bank had suffered a loss of about
3240.000.000 in a year.
The government took over the affairs of the bank and reopened the

institution four days later for the withdrawal of funds necessary to meet
payrolls and for the acceptance of deposits, of which any made after the
reopening were to be at the sole disposal of the depositors. The bank had
continued on that basis until now, although on Aug. 1 it VMS announced
that a group of large industrial concerns had subscribed to $9,930,000 of
its $14,280,000 capital at 125 marks a share, giving it new funds totaling

$10,234.000.
The government gained virtual control of the Dresdner Bank on Aug. 1,

when it was announced that the government had offered to subscribe to

$71,400,000 of new preference stock. This new capital made that bank the

largest in Germany, with a total capital of $95,200,000.
This move was interpreted as greatly strengthening the government's

Position in the German banking world, and it was freely predicted that a

new banking alignment would result.

Reopening of Berlin Boerse—Prohibition Against Pub-
lication of Quotations Continues in Force.

For the first time in five months trading of securities on
the floor of the Berlin Boerse was opened on Feb. 25, but
the prohibition against the publication of quotations remains
in force. With regard to the reopening a Berlin cable-
gram Feb. 25 to the New York "Journal of Commerce"
said:

Prices of securities showed little change from quotations on the previous
day which had been established through telephone trading.
The reopening of the Boerse was a mere formality and actually marks

little change if any in trading conditions. Since quotations still cannot
be published on penalty of imprisonment no open market has as yet been
established. While the moving of the physical operations of trading to
the Boerse building is regarded as a step toward the establishment of an
unrestricted market, it is taken for granted that the next step will be de-
layed for a long period.

If securities' quotations move upward there will be a series of steps through
which unrestricted trading will gradually be established again. The con-
solidation of the large banks permitting the drastic writing down of the
values of assets held in portfolio will make this possible the more rapidly.

Unrestricted trading, if prices are firm, might lead again to foreign
investment in German securities and also bring back money held In trust
funds, joint accounts, &c., abroad by German nationals.

An item relative to the proposed reopening of the Boerse
appeared in these columns Feb. 20, page 1292.

Germany Reported as Planning to Pay All Private
Debts—Resolved to Maintain Service This Year
Despite Hardships, It Is Learned—Reparations
Outlook Dim.

On excellent authority it can be stated that Germany's
entire commercial debt will be paid in full, no matter what
pressure may be brought to divert the available funds to
other purposes. This is noted in a Berlin cablegram
Feb. 25 to the New York "Times" in which it was also
stated: '

Moreover, on the same authority, it can be said that, despite any hard-

ships Germany is undergoing, the service on that commercial debt will

be maintained throughout the present year. During part of that time,

particularly in the next six months, it will not be easy going but one way
or another. Germany's word will be kept inviolate and her credit intact.
The political debt, meaning reparations, is, however, quite another

matter into which entirely different considerations enter. Germany's

attitude toward that is still the same she has consistently held since the

signing of the Versailles Treaty, namely, that her signature was obtained
under duress without regard to her ability to honor it and without taking
cognizance of the possibility that world economic changes might reduce

her acknowledgment to a mere farce.
But payment in full of her conunercial debt Germany regards as a matter

of honor. In another aspect she takes it also as a matter of self-preserva-

tion, since failure to meet these obligations, even in part, would affect her

credit for years to come, possibly forever.

These statements undoubtedly indicate the poor outlook for any pay-

ment whatever on account of political reparations, although in view of

the developments of the last three months that possibly arouses little

surprise. What is certain now is that Germany will permit nothing what-

ever to interfere with the payment of her commercial obligations on the

dates set. It will be a herculean task, demanding her utmost efforts for

years—"for the next thirty years," one authority put it.

Puts Hope in Lausanne Parley.

Argument and official pronouncement on these points will naturally

have to await the Lausanne conference, on which Germany is basing keen

hopes of a new and lasting European understanding. Nevertheless, in the

meantime the attitude she will take is becoming clearer and 
more well

defined.
In the last fortnight her internal political situation has 

distinctly im-

proved. In informed quarters there is no longer any serious 
apprehen-
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sion regarding the result of the approaching election. The campaign is
gradually becoming livelier and undoubtedly will produce some stirring
experiences and possibly some doubtful moments. But barring an unto-

ward incident, at present close to inconceivable, the result is already

forecast in the safe return of the present regime.
With that menace ended and with the French elections indicating

France's future course, the way at Lausanne will be clearer. If the
reparations problem can be satisfactorily adjusted Germany sees ahead

a speedy return of some of the German capital which uncertainty fright-
ened away. The re-establishment of a stable regime and unfaltering
maintenance of the national credit may even produce a change of heart
among timorous foreign investors.
There is certainly unmistakable a new optimism despite the difficulties

manifest in Germany today.

"Standstill" Agreement on German Credit—French
Attitude.

The following from Paris is from the "Wall Street Journal"
of Feb. 25:

Creditors of the United States, Great Britain, Holland, Italy and Switzer-
land have now adhered to the "standstill" agreement in regard to German
private short term credits.
French bankers are divided and have decided to act individually toward

their German debtors, although the majority favor the agreement.
Swedish bankers have proposed a conversion of their dollar credits into

crowns, but Germany is not willing to do so.
The agreement will become effective April 1, since adherents to the pact

now represent the bulk of credits. Care will be taken, however, that non-
adherents do not receive preferential treatment.

From the New York "Times" of Feb. 25 we take the
following:

The Standstill Pact.

The inability of French bankers to come to an agreement of the new

standstill agreement with German debtor bankers has little importance,

In the view of bankers here. The creditor bankers of the United States,

Great Britain, Holland, Italy and Switzerland, who hold the bulk of Ger-

many's short-term obligations, have already indicated their adherence to

the new plan. France, according to figures recently published in Berlin,

has the smallest share in the matter with short-term credits of 276.000,000

marks out of the 5,575.000,000 involved. The "United States has the

largest stake with 1,949,000,000 marks. In any case, the new agreement

provides that creditors not adhering to it will not receive preferential treat-

ment. The Auaschuss fur Auslandsschulden, or Foreign Debts Com-

mittee set up by the German Government, is authorized to see that no capi-

tal repayments to creditors outside the agreement except those deemed

"absolutely essential for the maintenance of German credit" are made.

Ex-Kaiser Retains Pay—Single Vote in German Reich-
stag Saves Paring of Sums Paid to Former Rulers.

The following (Associated Press) from Berlin Feb. 17
is from the New York "Times":
Former German rulers who are receiving financial compensation from the

republican government for the loss of their station under various acts of
settlement escaped by only one vote in the Reichstag Law Committee a
reduction in their allowances to-day.
Ten committeemen voted for revision of the settlements and eleven

against it. Previously two Communist motions to discontinue the allow-

ances altogether on the ground of the country's financial distress were

defeated.

Steel Cartel Meets Trouble in Europe—Dispute Between
Different Countries As to Readjusting Their
Respective Quotas.

The following from Berlin Feb. 19 is from the New York
"Times":
The Institute for Studying Trade Fluctuations implies in its monthly

bulletin that the Government's price reduction policy is retarding home
revival. The steel syndicate reports continuing decline in home sales

and declares that it will reduce exports until the present demoralization

of the market ceases. Furthermore, the prospect of re-establishing the
international steel cartel is considered to be jeopardized by the new
"production-quota" differences.

Whereas Germany's present monthly quota is 964.000 tons with 660,000
allowed to France, the actual French production in the last quarter of

1931 exceeded Germany's. Belgium, whose quota is only one-fourth that
of Germany, is producing half as much. But German interests refuse to
allow the future German quota to be based on the present abnormally low
production. Steel organs predict that, if the cartel collapses, it will bring

down the international syndicates in tubes, rails and wire rods, which had

been working satisfactorily until the collapse of sterling exchange raised

new questions about prices.

German Steel Trust Has $4,500,000 Loss—Reconstruc-
tion Seen As Possible, With 1931 Report Showing
Cut into Reserves.

From Berlin Feb. 24 advices to the New York "Times"

said:
The Stahlverein (United Steel Works), the first large industrial concern

to publish its annual report, managed to pass through another year of

'depression without being forced to reduce the huge stock capital of $184,-

000.000.
As the situation since December has gone from bad to worse, however,

the figures in the report indicate that the ultimate 
reconstruction of the

concern is not entirely outside the range of early possibilities.

The year ends for this concern with a net loss of 
34,500,000. The actual

loss, however, is considerably larger, and may b
e estimated from the fact

the gross profits of 1931 were 42% 
below those for the preceding year.

f. The concern wrote off on 
plants and securities only half the amount

written off in 1930. The net loss will be covered
 from the reserves, which

will thereby be reduced 514,000,000. 
In 1930 the concern distributed a

4% dividend from profits of 
$8,000,000.

That the German industry sold goods 
at the lowest possible prices last

year in order to keep go
ing was shown by the fact the decrease in profits

was much larger than the 
decrease in turnover, which declined from $300,-

000,000 in 1930 to $200,000,000 last year. The share of exports in the
turnover increased from 38 to 42%.

Germany Restricts Purchases of Foreign Exchange
with Foreign-Held Marks.,

A regulatory decree published Feb. 19 and effective im-
mediately eliminates the possibility of converting foreign-
held mark deposits into foreign exchange, according to a
cablegram received by the Department of Commerce at
Washington from Commercial Attache H. Lawrence Groves,
Berlin. The Department says:
Such deposits must now be held in "blocked" accounts as far as purchase

of foreign exchange is concerned.
The decree also provides that proceeds to foreigners from legacies or sales

of securities, real estate and other properties shall likewise be deposited
In "blocked" accounts, the cable states

Associated Press accounts from Berlin Feb. 19 said:
A new emergency decree was promulgated to-day to prevent continued

drain of foreign currencies and an influx of marks from abroad.
In announcing the new regulation the Government said that loopholes

had been found in the previous regulations and were being used for evasion.
The new decree further tightened restrictions on currency transactions.

Remittances from abroad or proceeds from sales of securities or real estate
here can only be credited on specially restricted accounts.
The same restriction applies to German inheritances which go to foreign-

ers. German exporters are strictly required to show how they receive
settlements of their accounts and certain abuses in connection with effecting
Insurances in foreign currencies also will be stopped.

From United Press adviees from Berlin Feb. 19 we take
the following:

Heretofore the Reichsbank has been paying out foreign currency against
mark accounts of non-Germans, a process resulting in a weekly drainage of
from 50,000.000 to 60,000,000 marks.
From now on foreigners will be obliged to prove the legitimacy of their

transactions and obtain special permission for the conversion into foreign
currency of mark accounts that originated abroad.

Deficit of German Budget—Nine-Month Shortage, with
Previous Carry-Over, 1,187,000,000 Marks.

A Berlin message Feb. 19 to the New York "Times"
stated that the ordinary budget of the Reich in the monthly
statement shows a deficit for the first nine months of the
fiscal year amounting to 95,000,000 marks. In the extra-
ordinary budget the deficit is 115,000,000 marks, it is said,
the message adding:

Including the deficits carried over from preceding years, the shortage
flow amounts to 1,187,000.000.

Provisional Committee of New York Bankers Interested
in German Credits Other Than Those Under
"Standstill" Agreement Decide Against Permanent
Committee.

From tne New York "Herald Tribune" of Feb. 20 we
take the following:
The provisional committee of local bankers which has been studying the

advisability of forming a permanent group of creditors of German munici-
palities and States has decided that no such permanent body is necessarY.
It was stated officially yesterday. The bankers take the attitude, it was
explained, that until it is demonstrated that this class of creditor is being
Inequitably treated by the German committee controlling payments on
foreign debt there is no need for a protective committee.
The provisional committee has been considering the question of forming

a permanent group for about two weeks. The investigation was under-
taken under the auspices of the Investment Bankers Association, which
received a suggestion from London bankers that the matter be studied The
total amount of German short-term municipal and State debt outstanding
Is about $60,000,000, of which the American portion is about 510,000,000.
These debts do not come under the standstill agreement.

The New York "Times" of Feb. 10 had the following to
say in the matter:

Hendrik R. Jolles of the National City Co. has been appointed Chair-
man of a provisional committee that is investigating the advisability
of organizing a permanent committee to represent American interests
which have short-term municipal and State credits in Germany that are not
affected by the standstill agreement.
The total of these credits is approximately 360,000.000 and only a small

amount consists of American claims, according to bankers here. If a per-
manent committee is formed to represent American creditors it will co-
operate with similar committees for European creditors.

166,000,000-Mark Drop in German Exports—Favorable
Trade Balance for January Off 100,000,000 Marks.

The following (copyright) from Berlin Feb. 20 is from
the New York "Herald Tribune":
The first month of the new year marked a further decline in Germany's

foreign trade—exports reached only 552.000,000 marks, of which amount
12,000.000 was reparations payment in kind. December exports were
708,000,000 marks, of welch 26,000.000 was reparations in kind; hence, a
drop of 166,000,000 marks in exports, of which 134,000.000 represents
finished articles. Seasonal variations do not account for this drop of almost
25%. It is rather the result of anti-Import barriers being thrown up on
all sides, especially by the nations which hitherto have been Germany's
best customers.
Examples are the exports to Great Britain, which after suffering a drop

of 20,000,000 marks in December were down another 50,000,000. Exports
to the Scandinavian nations and the Netherlands sank appreciably, which
may be regarded as the result of preliminary measures of reprisal occa-
sioned by Germany's mistakes in the butter tariff policy. Exports to
Russia and France also greatly decreased.
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January imports were valued at only 425,000,000 marks. Most ominous

is the decline of the favorable trade balance to 117,000,000 marks, com-

pared with 218,000,000 in December, almost half. The continuing decrease

in law material imports as well as the almost daily additions in the array

of tariffs, contigents and other protective measures designed to shut out

German wares from other nations, indicate the inevitability of a further

decrease in exports and favorable balance of trade.

Increase in German Unemployed-85,000 Added in
First Half of Month, Making Total 6,127,000.

A cablegram Feb. 22 to the New York "Times" stated:
The number of unemployed added to the Labor Office registers in the

first half of February was 85,000, bringing the total to 6,127,000 for Feb. 15.
This Increase exceeds by 10,000 that for the last half of January, but the

experts believe the peak of tunemploymen, which last year had been

reached by this time, is close at hand. They feel that by early March

the figures will be arrested, or will even begin to recede if a better demand

is shown for agricultural labor.
Unemployment estimates made by the authorities last autumn have

proved correct to date.

Cut in German Wages—Latest Average Reduction
99/8%—Now 20% Below 1930.

Berlin advices as follows Feb. 19 are taken from the New
York "Times":
The wage reductions which were decreed by the Federal Government in

December have now been mostly put into effect. The average reduction
Is 9.6%. This brings the average of German wages approximately 20%
below that of 1930, when the highest point was reached.

Madrid Balances Budget by a Loan—Calls for $40,-
000,000 Internal Issue, Putting Expenditure Total
at $305,000,000.

Spain announced on Feb. 20 her first republican budget,
balancing it on paper only by calling for an internal loan

of 500,000,000 pesetas, which is about $40,000,000 at the

present depreciated currency rate. We quote from a Madrid

message Feb. 20 to the New York "Times," from which we

also take the following:
Total expenditures are put at $305,000,000.
Although war is renounced by the new Constitution, the War Ministry

has the second largest outlay, but this is due to the fact that surplus officers

were retired for life on full pay.

Since the building up of education among the 45% of the nation's popu-

lation which is illiterate is one of the main objects of the Republic, the

increase in the expenditures on education is regarded as slight. The

appropriation of $4,400,000 bears testimony to the economies that have

been necessary to make ends meet in view of the decreased Government

income which the plars for changing the economic structure of the country

have brought about.
Three million dollars less than last year will go to the church. There is

also a sharp cut in the upkeep for the Moroccan protectorate.

How the Government can carry out the radical agrarian reform plans

advocated by the Socialists, which would cost $77,000,000 in two years,

is difficult to see; and this may modify their stand, although failure to

carry out the plans would anger the masses.

It is felt that the budget represents the most honest statement of the

situation in many years, however, and the fact that all expenses hitherto

marked "extra" have been funded into the regular expenses is regarded

as an achievement in itself.

Protest to State Department in Behalf of Investment

Banking Houses Alleging Discrimination by League

of Nations Against American Holders of Hun-

garian Bonds.

Through action taken by the Institute of International

Finance in behalf of bankers who issued Hungarian securities

in the domestic market, the State Department for the

first time has been called upon to use its good offices to

prevent discrimination against American holders of se-

curities in favor of foreign holders. We quote from the

New York "Journal of Commerce" of Feb. 19, from which

the following is also taken:
The Institute announced yesterday that protest against the favor s

hown

to the Hungarian League of Nations loan, chiefly floate
d abroad, under

the recent Hungarian moratorium, had been referred to the State De-

partment.
It was also learned that similar action is expected in behalf of British

bankers. The Hambros Bank, Ltd., it is reported, is taking the leader-

ship in London in the organization of such protest.

Hungarian Moratorium Is Cause.

The action taken arises out of the Hungarian moratorium decree issued

in December. The moratorium was declared because of the falling off

in foreign exchange assets in Hungary. The decree stated that payment

would be continued on the 660,000,000 League of Nations loan. A later

decree naming other loans floated abroad states that they would be paid

if foreign exchange were available, the League loan, however, to com
e first.

More than a dozen Wall Street banks or private bankers, includin
g the

Guaranty Trust Co., Bankers Trust Co., Brown Bros. Ha
rriman & Co.,

&c., are sponsors of Hungarian loans against which pref
erence has been

shown. The largest Issue was 620,000,000 for the City of Budapest
 floated

by a group headed by Bankers Trust Co
. The next is the $12.000,000

loan by Lee, Higginson for the European 
Mortgage & Investment Corp.

There are 12 other issues varying as to amount.

Preliminary Program.

The program agreed upon by the Ameri
can bankers and presented by

the Institute, holds that the pre
ference being given to the League loan

is based upon "expediency rather than ju
ridical right." This expediency,

it Is stated, "is largely dependent upon 
recognition by the League of a

responsibility to resume a supervision of the fiscal affairs of Hungary in

the interest in creditors." The following is the statement of the pre-

liminary program:
"Affirmation of the principle that any preferment of the League of

Nations' loan of 1924 finds its warrant primarily in expediency rather

than juridical right and that the expediency of such preferment is largely

dependent upon recognition by the League of a responsibility to resume

a supervision of the fiscal affairs of Hungary in the interest of all creditors.

On the assumption that the League will recognize that the acceptance

by other creditors of a preferred position for its loan implies a reciprocal

responsibility upon it as above indicated, acquiescence in the continued

service of such loans:
"Rejection of the program contained in the Government's announcement

with respect to the proposed application of available foreign currency to

certain other long-term loans (none of which are issues brought out by

American bankers), on the ground that the program is unfairly discrimi-

natory and that in any event, any present decision as to such a compre-

hensive program is premature and academic since there is no assurance

as to the requisite foreign exchange;
"Agreement that any final determination of priority as between long-

term loans shall be deferred until such decision becomes of practical moment,

at which time the question shall be decided on its merits and in the light

of the then situation and after adequate opportunity to representatives

of the different issues affected to present such considerations as they

deem relevant."

Financial Aid for Hungary—United States Banks to

Honor Checks Again—British to Grant Credit

Delay.
From the New York "Times" we take the following from

Budapest, Feb. 19:
The Government has won some respite in its financial difficulties, ac-

cording to a statement from Finance Minister Johann Telesky. American

banks, it was said to-night, had declared their readiness again to honor

checks drawn on them by Hungarian banks. English creditors are ready

to grant a six-months' standstill on their short-term loans on condition

that other creditors do the same.
As regards the service on foreign loans which come under the transfer

moratorium, and thus are to be paid into the National Bank in pengos,

the creditors will receive the right to buy mortgages, shares and other

effects with the credits, providing they allow them to remain in Hungary

for three years.

Ask Death in Austria for Money Exporters—Premier's

Supporters Learn He Will Urge Restoration of

Penalty Before Cabinet Council.

From the New York "Times" we take the following from

Vienna Feb. 19:
After 14 years without capital punishment, Austria is likely to see the

reintroduction of the death penalty if Premier Karl Buresch can obtain

Parliamentary support of his wishes.
This intimation was conveyed at a political meeting last night when Dr.

Buresch attacked in strong terms the action of those who are exporting

capital from Austria in order to avoid the possible depreciation of the

schilling.
A member of the audience' shouted "Let's hang them." to which the

Premier replied:
"Certainly, but first It will be necessary to reintroduce the death penalty.

Such reintroduction must perhaps be seriously considered in view of the

several recent murders."
It was first assumed that this was a mere rhetorical phrase, but to-day

Dr. Buresch told newspaper men he was determined to bring such a pro-

Posal before the next Cabinet Council. Both his party, the Christian

Socials (Clericals), and the Landbund (Farmers) would support the pro-
posal, it is believed. The organ of the Landbund published yesterday an
editorial suggesting that this be done.

Strong opposition, however, is certain to come from the Social Demo-
crats, who form the largest party in the State. Without their consent it
Is doubtful whether it would be possible to effect the change, as it would
require a two-thirds majority.

Austrian National Bank Reports Substantial Loss of
Exchange.

The statement of the Austrian National Bank as of
Feb. 15 showed a further loss of $1,000,000 in foreign
exchange holdings for the week, according to a cablegram
received Feb. 20 by the Commerce Department of Com-
mercial Attache Gardner Richardson at Vienna, Austria.

The Department says:
Discounts decreased $1,700,000 and currency circulation dropped

66.000,000, the cable stated. The bank's cover is now about 25.1% figured

on the new basis.
Holdings of gold and foreign exchange by the bank total 638,0000100,

The Austrian Government expresses the hope that the proposed system of

import limitation will tend to reduce the demand for foreign exchange.

Austrian Government's Clearing Arrangements with
Yugoslavia—Negotiations Initiated by Austria with
Holland, France and Rumania—Arrangements with
Switzerland.

Clearing arrangements between Austria and Yugoslavia
were concluded on Jan. 20, and negotiations initiated with
Holland, France and Rumania by Austria, according to
Commercial Attache Gardner Richardson, Vienna, in a re-
port to the Commerce Department. The Department's
advices Jan. 30 said:
The Austrian Government has been anxious to conclude a clearing

agreement with Yugoslavia, especially since the payments on Austrian

accounts in Yugoslavia have been stopped. The trade between both

countries is well balanced. In 1930 Austrian imports from Yugoslavia
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totaled 148.000,000 shillings, and exports to Yugoslavia totaled 149,000,-
000 shillings, so a clearing agreement does not present the obstacle here
as it does in trade relations that are unbalanced between countries.

Clearing arrangements have recently been negotiated with Austria by
several neighboring countries, in an effort to neutralize in part the adverse
effects of the Austrian exchange control on exports to Austria, according
to the Department's Regional Information Section. The salient point in
all these negotiations is the elimination of actual transfers of foreign cur-
rency by a balancing of mutual claims, to be accomplished by indirect
payment for imports through the National banks of the respective countries.
Although such agreements are rather simple in principle, their execution

offers a number of theoretical and practical difficulties, The greatest
difficulty is that only in rare cases is the trade between two countries
approximately balanced. Consequently the clearing system necessitates
the reduction of the exports of one country to the approximate level of
the other, if the elimination of transfers is to be accomplished. Obviously
a country with a favorable balance of trade cannot easily be persuaded to
agree to such an arrangement; but, since the Austrian exchange control
has rendered normal import transactions extremely difficult, some of the
neighboring countries have been inclined to consent to a reduction of their
previous volume of trade in order to maintain at least part of it.
Another difficulty is the question of the rates of exchange which the

National banks will use in balancing their accounts. The Austrian National
Bank insists that the accounts be settled on the basis of the gold parity
or exchange between the countries concerned, while others have taken the
position that the official rates as published by the Austrian National Bank
are higher than the value of the shilling in private trade outside of Austria.
Since neighboring states are anxious to help their exporters to secure the
proceeds of previous sales now frozen shilling assets in Austria. some loss
in such exchange transactions has been accepted.

Another obstacle lies in the fact that the clearing arrangements provide
for payment only in the currencies of the countries party to the agreement.
This excludes the possibility of settling by this means claims in the cur-
rency of third states arising from transit sales.
In addition to the above major problems there are a number of technical

difficulties, especially in co-ordinating the time element of payments and
in balancing cash with credit transactions.

While many Eastern European countries are at the present experiment-
ing with clearing arrangements, this method of maintaining a minimum
amount of trade between two countries must still be considered as in an
experimental stage. It is hardly a satisfactory device for facilitating the
exchange of merchandise and services between two countries, but rather
represents a make-shift arrangement for the settlement of outstanding
obligations which, owing to the scarcity of foreign exchange in one or
both countries, cannot be met through ordinary commercial or banking
transactions. Arrangements of this kind necessitate sacrifices on both
sides, if both countries are short of foreign exchange, and sacrifices mainly
on the part of the creditor nation, if the debtor country alone possesses
insufficient reserves of foreign exchange.
The agreement of Dec. 10 1931 concluded with Switzerland was the

first arrangement of this type to become effective for Austria. Technically
this clearing arrangement will be administered in the following manner:
The Austrian buyer of Swiss merchandise pays to the Austrian National

Bank, to the credit of the Swiss National Bank, an amount in shillings
equal to the official or gold-parity rate of exchange of the Swiss franc. The
Swiss National Bank pays the Swiss creditor in francs and debits the
amount to the Austrian National Bank. but only when and insofar as this
account contains a sufficient sum of francs originating from payments by
Swiss importers of Austrian merchandise. If this is not the case, pay-
ment is delayed until a sufficient sum has accumulated. The sale of
Austrian goods in Switzerland is, of course, financed in similar fashion.
Orders for payment by one National bank to the other are executed in
their chronological order.

Austrian importers have not an absolute right to avail themselves of
the clearing arrangement, but must obtain the permission of the Austrian
National Bank. This means in practice that the National bank can con-
trol the nature and quantity of imports.
A further important stipulation provides that only two-thirds, and at

a later date, one-half, of the Swiss francs credited in Switzerland for the
payment of Austrian imports may be used for that purpose; the remainder
is to be earmarked for the Austrian debt service, including interest and
amortization of the Swiss loan.
In order to liquidate frozen assets in Austria, Switzerland agreed to

clear francs and shillings on a gold parity basis, although the shilling has
depreciated in value by from 25 to 50%. (The extent of the depreciation
cannot be accurately gauged.)

Provided the volume of transactions in both directions is approximately
equal the total loss incurred by the Swiss National Bank through paying
the exporters' bills in Swiss francs could, theoretically at least, be bal-
anced by the total profit made by the Slims bank through settling in
shillings. Austrian claims against Swiss importers. It is unlikely, however,
that Switzerland will be able to balance the trade between the two coun-
tries in the near future, although in the past this trade has been approxi-
mately balanced. In 1930 Austrian imports from Switzerland totaled
119,000,000 shillings, and Swiss imports from Austria 113,000,000 shillings.
From the Austrian point of view the clearing arrangement with Switzer-

land must be considered very advantageous. It forces Switzerland to
encourage in its own interest, imports from Austria and it eliminates the
necessity of allocating foreign exchange to importers of Swiss merchandise.
It strengthens the exchange situation of the shilling, and relieves pressure
on the Austrian National Bank. The agreement also reduces the volume
of Swiss imports and thus helps to decrease the general adverse trade
balance. Finally it enables Austria to import, via Switzerland, necessary
raw materials without being forced to pay for them on a gold basis.
A similar clearing agreement between Austria and Hungary went into

effect on Dec. 15 1931, for a period of three months. The main features
are identical with those contained in the arrangement with Switzerland.
On two major points, however, the new treaty differs from the Swiss
model. One stipulation provides that imports of Hungarian cereals up
to a total of 15,000 tons will not be paid for in shillings or pengos, but in
foreign exchange. The other excludes Austrian transit trade from par-
ticipation in the clearing arrangement. The main reason for tho latter
restriction is that, immediately after the conclusion of the Austro-Swiss
agreement, considerable quantities of foreign merchandise were sold to
Austria through the intermediary of Swiss firms. The Swiss National
Bank, which signed the agreement with Austria primarily in the interest
of Swiss firms, had thus to pay Swiss francs to third countries with little
or no profit to Switzerland.

Since Hungarian exports to Austria are usually on a cash basis and
Austrian exports to Hungary are practically always on credit, the Pester
Ungarishe Commercial Bank has been brought in to overcome this
difficulty. This bank will discount the Hungarian drafts covering imports
from Austria, and will pay the corresponding amount in pengos into the
clearing account in Budapest.

Polish-Austrian Clearing Agreement.
Under date of January 30, the American Polish Chamber

of Commerce and Industry in the United States had the
following to say regarding the Polish-Austrian Clearing
Agreement.
The foreign exchange restrictions introduced by the Austrian Govern-

ment some weeks ago have made it possible for Polish exporters to receive
amounts due to them in many cases. Austrian firms exporting to Poland,
on the other hand, experience no difficulty in receivig their money since
there are no restrictions in Poland. This state of affairs was obviously
unsatisfactory, so that the Bank of Poland concluded an agreement with
the National Bank of Austria in order to at least partially regulate matters.
The agreement enables Polish citizens, who are debtors of Austrians

•for any title whatsoever to deposit the sum owed in zlotys at the Bank of
Poland for the account of the Austrian central bank. As regards money
due to Poles by Austrian citizens, a similar procedure is to be arranged
at Vienna for the account of the Bank of Poland. The two central banks
will inform each other of the deposits received and arrange to clear Austro-
Polish debts by mutually compensating payments.

This arrangement is expected to be of great benefit to Polish exporters,
inasmuch as it will place Austro-Polish trade settlements upon a more
satisfactory basis.

Austria Ends Accord with Soviet on Trade—Moscow
Refuses the Viennese Demand for Payment of
Debts in Dollars.

From the New York "Times" we take the following from
Vienna Feb. 19:
As a result of the refusal of the Soviet Government to discharge Its

trade debts to Austria in dollars, trade relations between the two countries
have ceased. At a conference here yesterday of representatives of both
governments the Russians asserted they were willing to discharge their
debts in full if permitted to pay them in Austrian schillings. A representa-
tive of the Austrian banks, however, replied that this was impossible,
since they already had discounted Russian bills abroad as in dollars and
must therefore make payment eventually in this currency. The amount
involved Is about $9,000,000.

It is understood the Austrian Government will be invited to send repre-
sentatives to Moscow to confer with authorities there but is unlikely to
accept.

Holland and Belgium Plan Customs Union—Rotary
Clubs of Both Countries Will Discuss Project at
Rotterdam Feb. 27.

Netotiations for an economic union of Holland and Bel-
gium are in progress, it was announced at Brussels on
Feb. 13, said Brussels advices to the New Yokk "Times"
which went on to say:
The Belgium negotiators will go to Rotterdam Feb. 27 to attend a

meeting of the Rotary Clubs of the two countries for consideration of
the proposed customs union.
The Dutch Chamber of Commerce of Brussels has asked for the opinions

of Belgian agriculturists and industrial and commercial experts as to
the desirability of an economic union.

Simultaneously negotiations have been carried on between the Scandi-
navian countries and Holland and between Belgium and Luxembourg.
These former free trade countries desire to form themselves into one
commercial unit within which free trade will exist.
Should the plan prove feasible these countries would begin negotiations

with Great Britain to obtain favorable treatment on the ground that
they had been forced to adopt tariffs. It is believed Britain will give a
kindly hearing to such a plan and make a favorable treaty with the new
customs union.

Belgian agriculturists fear the competition of Dutch farmers, although
Belgium grows only half of her food stuffs and imports the rest. Many
believe Hollaand would offer an excellent outlet for Belgium's manu-
factured goods.

Rumania Establishes Foreign Exchange Clearing House
—Text of Law.

Rumanian firms have been handicapped in their trade
with several neighboring countries, principally Hungary and
Austria, by the severe foreign exchange restrictions in force
in those countties, and in order to get around this difficulty,
the Rumanian Government has issued a decree, establishing
an "Office de Compensation," or clearing house, having for
its purpose the reciprocal settlement of commercial debts
with countries which have limited foreign exchange trans-
actions, according to Acting Commercial Attache Kenneth
M. Hill, Bucharest, in a report to the Department of Com-
merce. The advices of the Department Jan. 30 also had
the following to say:
The Rumanian National Bank has negotiated agreements with the

National Bank of Austria and Hungary and what actually amounts to a
complicated system of barter will be put into force.

It is too early to predict just how successful this measure will be but
It is hoped and believed in reliable circles that it will eliminate many of
the obstacles against which exporters to these countries are now obliged
to contend.
The text of the law which was recently promulgated follows:
Art. 1. All payments to countries where regulations prevent, either

legally or effectively, the payment of Rumanian credits will only be made
by the "Office de Compensation," which will be created in connection
with the National bank.

Art. 2. All holders of credits in the countries mentioned in Article 1
shall register their credits with the "Office de Compensation." submitting
also proof of these credits. Also, they shall declare the deposits which
may have been made to their accounts in those countries, in any currency,
for the payment of credits, submitting proof of these deposits. Finally,
all bank deposits that Rumanian creditors may have in these countries.
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shall be declared to the "Office de Compensation" even if these deposits
are not the result of commerce.

Art. 3. All debtors who have payments to make in the above-men-
tioned countries shall be able to legally discharge their obligations by
payment in lei, payable at the Rumanian National Bank at the bank's

official exchange rate. This payment will be communicated to the "Office

de Compensation."
Art. 4. The National Bank is authorized to conclude agreements with

the National Banks of the respective countries regarding the compensation

of payments between the countries.
As soon as the Rumanian National Bank shall have verified and shall

have obtained from the respective National banks confirmation of the

existence of the free deposits indicated in Article 2, and the transfer of

the sums, the National Bank of Rumania will be authorized to pay, to

the amount of these deposits, to the Rumanian creditors their credits from

lei deposits made by the 'Off ice de Compensation" with the Rumanian

National Bank on behalf of Rumanian debtors to the respective countries

and only to the amount of these deposits.

Danish Landmandsbank for 1931 Has Balance of

7,696,855 Kroner After Expenses.

Copenhagen advices as follows Feb. 11 are from the

New York "Times":
The 1931 accounts of Denmark's largest private bank, the Danske

Landmandsbank, were presented at a meeting of the directors to-day.
After the defraying of the ordinary expenses of the year, a balance of

7,696.855 kroner (a kroner is about 18.91 cents at current exchange) remains
for distribution as follows: 919,613 written off or set aside for doubtful
debts, &c.; 354.461 written off for depreciation of the bank buildings, and
the balance remaining, 6,422,781, applied against the depreciation of bonds
and shares, which amounts to 8,398,894 kroner.
The difference of 1,976,113 kroner was settled by means of regulation

of the State bond for reserves. The reserve fund is unchanged at 34,000,000

kroner, or 68% of the share capital.

New Dutch Loan.

The following from Amsterdam is from the "Wall Street

Journal" of Feb. 20:
A new Dutch loan of 240,000,000 guilders, redeemable in 40 years will

be announced shortly. The bonds will carry 5% interest and will be

issued at par. A portion of the issue will be used to redeem the 6% loan

of 1922 amounting to 150.000,000 guilders.

Further Amsterdam advices to the same paper Feb. 23 said:
The new Dutch Government 5% Loan of 1973 amounting to 250,000,-

000 guilders, of which 98,750,000 guilders already has been taken, will

be open for subscription on March 2 with preference to holders of the

6% loan of 1922. The new loan is redeemable as a whole or in part at

any time. Payments must be made on April 1.

The New York "Times" also had the following to say

regarding the new loan on Feb. 25:
The government of the Kingdom of the Netherlands will offer for sub-

scription on March 2 a new issue of 250,000,000 guilders of 5% bonds at

par, according to cable advices received here yesterday from the De

Twentsche Bank of Amsterdam by its New York representative, A. Philippi

von Hemert of 68 William St. It is expected that all the money will be

raised in the Dutch market. It also is expected that the new ponds will

be dated April 11932, and will mature in forty years.

With the proceeds of this loan, payment will be made here on April 1

of the issue of 150,000.000 guilders of 6% bonds, series A, due on March 1

1972, offered in the New York maeket in February 1922, at a pace of

$940 a bond. This issue has been called for payment on April 1 at par,

payment to be made in United States currency at the current rate of

exchange. The earliest call date on the Issue is March 1.

The balance of the proceeds of the new financing, on 100,000 000 guild-

ers, will constitute new borrowing by the government. 
According to the

caole advices, it is expected that the new loan will be heavily oversubscribed.

The issue was authorized by the Dutch Chamber on Nov. 13 1931
.

In addition to the series A bonds which have 
been called for payment,

another issue of 150,000,000 guilders, series B, 8% bo
nds, due in 1972,

is outstanding in this market, having been of
fered in July 1922, at $960

a bond. This issue has not been called for payment and is 
currently

quoted on the New York Stock Exchange at a price of 104% •

New Retail Price Indices Compiled by Swedish Riks-

bank-Credit Policy Based on Price Movements-

Indices Subject to Secrecy.

Since the Swedish Government on September 28 deci
ded

to follow the example of Great Britain and abandoned the

gold standard, the Riksbank in order to keep currently

informed of all price movements and to have at its disposal

data on which to base its credit policy and so to help an

otherwise possible inflation, commenced the preparation of

a weekly retail price index for its own internal use, according

to a report to the Department of Commerce from Commer-

cial Attache H. C. MacLean, Stockholm. Due to the

extreme uncertainty of the economic situation during the

last quarter of 1931, this index and also the system em-

ployed in its compilation have been kept strictly secret,

says the Department of Commerce, under date of Feb. 19,

the Department on that date supplying the following in-

formation:
In its report to the Swedish Riksdag covering its activities during the

calendar year 1931, however, the Riksbank also made public this 
new

material.
The primary information on which the index is based is secured from 15

representative localities in Sweden and concerns the retail prices of im-

portant commodities and services which are included in the total con-

sumption of the country. Two indices are constructed along two parallel

lines. The one compares prices week by week with the preceding week,

which always Is given the index figure 100. The other compares the price

level of each week with the average price level of September 1931, which is
constantly given the index 100.
The choice of goods to be considered each week is variable so as to give

the indices the proper sensitiveness towards prevailing conditions. Even
the weights which are attributed to the various prices that enter into the
compilation of the index are supposed to be changed according to changes
in consumption habits, thus giving the indices the greatest possibility of
indicating accurately the actual consumption trend. These two facts are
significant in connection with the new indices, which differ very much
from all other indices now prepared in Sweden.
The two index series from Oct. 11 1931, when the first price material

became available, up to Dec. 31 1931, are given below:

Week Ended-
Index of Preceding

Week=--100.
Index of September

1931=100.
Oct. 17 99.39 99.39
Oct. 24 99.96 99.34
Oct. 31 100.06 99.40
Nov. 7 99.97 99.37
Nov. 14 100.23 99.60
Nov. 21 100.09 99.70
Nov. 28 100.25 99.95
Dec. 5 100.04 99.99
Dee. 12 100.07 100.06
Dec. 19 99.97 100.03
Dec. 26 99.98 100.
Jan. 2 1932 100.04 100.06

As will be seen from the above, recent price movements have been very
significant.

According to the indices prices have increased slightly for goods imported
from countries still retaining the gold standard, but on the other hand prices
on domestically produced consumption goods have shown a corresponding

decrease with the result that the general retail price level has remained
practically unchanged.
The Riksbank's new indices will still be subject to secrecy; they will not

be published regularly but only in summaries covering a certain period of

time. However, twice a month the Riksbank will continue to publish a

statement based upon these indices without giving any figures, but giving

a general idea of the trend of the retail prices.

Norwegian Flotation Recorded in Dollars Instead of
Kroner.

From the New York "Times" of Feb. 23 we take the
following:
The National City Bank, as trustee, announced yesterday that as of

Dec. 31 1931 it had entered into a supplemental trust indenture with
the Norwegian Hydro-Electric Nitrogen Corp. under which the three

principal mortgages securing the corporation's refunding and improvement

04% series A bonds of 1957 are to be recorded in dollars instead of kroner,

as originally prescribed.
At the time of the issue, of which $20,000,000 bonds were sold, Norwegian

counsel doubted whether a mortgage could be recorded on Norwegian

property payable in a foreign currency and could be effectively made payable
in gold. The mortgages were accordingly recorded in kroner, with a con-
tract obligation to increase the recorded amount to equal at all times in
dollars at the current rate of exchange 120% of the aggregate principal
amount of bonds outstanding.

Recent depreciation of the krone brought this provision into action,
but in the interim the Norwegian courts had decided that mortgages could
be recorded as payable in foreign currency.

Danish Gold Redemption.

The following (United Press) from Copenhagen is from
the "Wall Street Journal" of Feb. 24:
The Danish Trade Minister has introduced a resolution extending until

Oct. 31 the exemption of the national banks' obligation to redeem both
notes and small coin in gold.

Letter of Latin-American Bondholders' Association to
Senator Walsh Anent Association's Facilities to
Private Investors As to Information Bearing on
Foreign Securities.

We have been favored with the following letter addressed
to Senator Walsh by Douglas Bradford, Secretary of the
Latin-American Bondholders' Association, Inc., at 120 Wall
Street, New York City:

Feb. 23 1932.
The Honorable Thomas J. Walsh,

United States Senate, Washington, D. C.
Dear Sir:
The "Commercial & Financial Chronicle" this morning reports your

remarks In the Senate on Feb. 4 regarding the recourse open to private

investors In foreign securities, and the difficulties which such individual

Investors experience in obtaining accurate information as to the true state

of affairs in the borrowing countries. The letter addressed to you by the

Secretary of State under date of Feb. 1 on the same subject, and which you
presented on that occasion, is reproduced in full.

You are no doubt familiar with the work of the Council of Foreign Bond-
holders in England, an organization which was called into being in 1868
by a situation then existing in that country somewhat similar to the one
we face to-day. That organization has performed work of incalculable

benefit to the British holders of foreign bonds during the last sixty years.
A group in New York who knew something of the methods pursued by

the Council and the excellent results achieved, and who had themselves

spent several decades either resident in LatinlAmerica or intimately asso-

ciated with Latin-American affairs, including public finance and public

works, organized this Association four or five months ago, precisely to fill

the need indicated oy your remarks in the Senate. The response to the

announcement of our organization was immediate and widespread and we

now have members in seventeen States. The membership list is growing

constantly and, although banks and insurance companies who hold these

bonds have Joined the Association, by far the larger number of our members

are individual private investors for whom we endeavor to supply the 
facili-

ties and information to which you refer.

The enclosed statement of the purposes of our Association is 
self-explana-

tory. Any further information regarding our activities will be 
gladly furn-

ished you if you so desire.
Yours respectfully,

DOUGLAS BRADFORD, Secretary.
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The item in our issue of a week ago, referred to above,

appeared on page 1295; the letter of Secretary of State Stim-
son, given therein, stated that reports received by the State
Department regarding foreign bonds are transmitted to the
Department of Commerce, at the same time the State
Department indicated that it cannot venture an opinion as
to the resumption of payments on defaulted South American
or other bonds.

Postal Rates Raised to Latin America—Increase of
50% Includes Spanish Possessions.

With the oral announcement, Feb. 17, that postage rates
from the United States to countries of South and Central
America will be increased 50% beginning April 1, the Post
Office Department disclosed that after that date there will
be no two-cent letter rate and no one-cent post card rate
from the United States to any foreign country. This is
noted in the "United States Daily" of Feb. 18, which added:

After the rates just announced go into effect, the Department expects to
realize additional revenue of more than $5,000,000 annually from increases
to all foreign countries, the announcement explained.

Information made available in the announcement and orally at the De-
partment follows:
Under the terms of the Pan-American Postal Union, the Department has

authority to raise postal rates to South and Central America at any time it
desires. Rates from these countries to the United States have remained
stationary, except for a slight increase on mail from Paraguay.

Effective April 1 1932, postage rates on letter to the countries of South
and Central America, including Spanish possessions in Northern Africa,
will be increased from 2 to 8c. for each ounce or fraction on single post
cards from 1 to 2c. and double post cards from 2 to 4c. each.
On Sept. 1 1931 postage rates on letters for Canada and Newfoundland

were increased from 2 to 3c. for each ounce or fraction; on single post
cards from 1 to 2c., and on double post cards from 2 to 4c. each.
On Nov. 1 1931 rates of postage on letters and post cards to Great Britain

and its possessions were likewise increased.
With the increase in postage rates to Central and South American coun-

tries it is expected that $2,000,000 annually will be added to the postage
revenues from mail going to these countries, while it is estimated that
$3,500,000 will be the total increase in revenue resulting from the raise
in rates to other foreign countries.

Countries affected by the increases just announced are Argentina, Bolivia,
Brazil, Chile, Colombia, Costa Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Honduras, Mexico, Nicaragua, Panama, Paraguay, Peru,
El Salvador, Spain (including Andorra, Alhucemas Island, Belaric Islands,
Canary Islands, Ceuta, Chafering or Zafarani Islands, Melilla, Penon de
Velez de la Gomera and Tangier), Uruguay and Venezuela.

Protest by Latin-American Bondholders Against Pro-
vision in Glass-Steagall Banking Bill Barring
Foreign Security. As Collateral for Loans.

A vigorous protest against the provision of the Glass-
Steagall bill prohibiting the acceptance of any foreign
security as collateral for loans to be made under the pro-
posed extension of the powers of the Federal Reserve Board
is being made by the Latin-American Bondholders Associa-
tion in letters addressed to Senator Carter Glass and Con-
gressman Henry N. Steagall and made public Feb. 20.
The letter stated in part as follows:
Speaking only for holders of Latin-American bonds this Association de-

sires to protest most vigorously against the apparently sweeping nature of
the provision alluded to above.

It is presumed that authority will be vested in the officers of the Federal
Reserve System to discriminate in the matter of all or any security offered
as collateral, and there seems to be no valid reason why they should not be
permitted to Judge of the value of foreign as well as domestic securities.
Some 200,000 investors in the United States hold. approximately,$1,500,000,000 principal value of Latin-American securities, a good manyof which will reciver at least a substantial part of their value in course of

thne.
We submit that the provision in the bill above alluded to will tend to

greatly reduce further the market value of such securities, will force many
of' these investors to sacrifice their holdings, and that the adoption of such
a provision will not only be a hardship but will work a very positive in-
justice to this large number of citizens in the United States.
Such a provision also la, of course, a blow to our friendly relations and

trade with our sister republics of the Americas.

Thomas F. Lee on Latin-American Problems and
Their Relations to Investors.

Responsibility for the Latin-American dollar loan situation
is placed on three different groups by Thomas F. Lee, New
York banker and a student of Latin-American finances
and affairs, in a book which he has published through
Brewer, Warren & Putnam, entitled "Latin-American
Problems—Their Relation to Our Investor's Billions."

Pointing out that during the three years 1926, 1927 and
1928, American bankers poured an average of $1,000,000 a
day for 36 months into Latin-America in the form of dollar
loans, Mr. Lee says that the situation in which the American
investor now finds himself may be definitely attributed to:

1. The Latin-American politician or dictator intent upon securing huge
sums of American dollars with which he might prolong his dictatorship.

2. The American banker or underwriter who was precipitated into world
finance at the close of the World War, receiving his initiation during a
Period of inflation, who accepted the new era theory and thought primarily
of profits and the cattiest way to make them.

3. Our own Commerce Department's reports, which ignore the vitally
important factor of invisible items of export and import trade.
Mr. Lee points to the need for proper trade statistics

which would show actual borrowing capacity of the coun-
tries involved instead of, as he says, misleading bankers
and investors by failing to give both the "visible" and
"invisible" items in export and import trade of the debtor
countries. In certain cases, according to Mr. Lee, the
balance of trade was really unfavorable instead of favorable,
and had the proper information been available these loans
would not have been made. To all appearances, he states,
the Republics of Bolivia, Chile and Peru, whose dollar
bonds are among those in default, enjoyed flatteringly
favorable balances of trade to justify the millions lent to
them. Actually, however, he says, the situation was quite
the contrary. The real state of affairs could have been
ascertained by an expert analysis of trade data and of the
foreign exchange fluctuations which warn of impending
financial difficulties, he declares.
The underwriting houses often ignored the principles

which Mr. Lee maintains should be embodied in the formula
which would have made safe Latin-American loans. These
he gives as follows:

1. Rigid investigation of the purpose for which the money is to be ex-
pended.
2. Careful supervision by technical representatives of the lending banking

group to see that the money is properly and econimically used.
3. The pledge of all net income arising from such investment until bonds

have been retired.
4. The use of United States materials where materials must be bought'

outside the borrowing country.

Latin-American Visible Balance of Trade Shows Favor-
able Trend in 1931 Compared With 1930, Committee
on Inter-American Relations Reports—Effect of
World Conditions on Latin-American Exchange—
Balances Held Up Pending Rise in Exchange
Values Involve $60,000,000 Due Americans on
Account of Commercial Transactions—Service on
Foreign Debt.

Latin-America's visible balance of trade showed a marked
favorable trend in 1931 compared with 1930, and it is
probable that if we exclude service on the foreign debt
that the balance of payments was very nearly in equilibrium,
according to a statement issued Feb. 20 by the Committee
on Inter-American Relations. Service on this foreign debt
is estimated at about $250,000,000 annually in round
numbers. The statement issued by the Committee says:

It must not be supposed, however, that this equilibrium has been ac-
complished without great effort on the part of Latin-American States,
and whereas statistically the situation may have improved, conditions
are not healthy and are the result of stringent and repressive measures
designed to bring about at least some degree of economic stability.
Reduced imports, increased customs duties, import prohibitions, re-

strictions on exchange dealings, drastic economies affecting every depart-
ment of governmental activity, large gold shipments, increased taxation,
suspension of great reduction in public works, unemployment, appalling
decline in the prices of native products, and many other analogous develop-
ments, are the price that Latin-American countries are paying for their
determination to put their house in order. But such measures, while
they may bring about a favorable change statistically, are merely the
first step in readjustment and must be followed by rising prices, free move-
ment of exchange, resumption of investment, activity in export and import,
progressive policies regarding public works and so on, before these countries
again become prosperous. In general, the Latin-American picture is
similar in nature to that of world economics.

Obviously service on the foreign debt is contingent on the re-establish-
ment of better economic conditions within the countries themselves. It
is probable that the balance of payments for 1932 will be more favorable
than in 1931, but it is impossible for this balance to reach the point where
service on the foreign debt may be resumed in those countries now in
default without improvement in the economic conditions of the countries
themselves. It is this latter development that exporters and bondholders
must hope for.
It is not alone the ruinous drop in prices that has affected adversely

Latin-American countries, it is as well the cessation of the influx of foreign
capital that has been one of the most serious handicaps. All new coun-
tries, as our own experience proves, depend in large part for their early
development on older countries exporting capital. There is good reason
to believe that when the flow of capital again sets in toward Latin-America
It will produce constructive effects out of proportion to the actual amount
of money involved, and that it will be invested much more conservatively
than has been the case to an extent in the past.
As a result of world conditions it is difficult for Latin-American countries

to ship sufficient of their products to create exchange that enables them
to increase their imports and make other foreign payments, and in a number
of countries demands for exchange have accumulated to an embarrassing
extent, with the result that large balances in local currencies are owned
by many foreign concerns and commercial creditors, without exchange
accumulations being sufficient to absorb these balances as well as care
for current demands.
In some cases these balances do not press for transfer and are being

used for operations in the various countries or are held pending rising
exchange values. Balances proceeding from commercial transactions are
estimated at $115,000,000, of which $60,000,000 are American. Total
accumulations are estimated at $342,000,000, although much of this does
not press for transfer and this amount includes as well deposits in local
currencies allocated to service on foreign debt.
Any improvemeut in commodity prices will quickly react in favor of

Latin-America, while an improvement in trade and the resumption of
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foreign lending will do much to correct the exchange situation. It is not

to be supposed that any of these favorable developments will take place

in the near future, but improvement in world conditions during 1932

will have a constructive influence on Latin-American economics. Con-

ditions are in no sense hopeless, and in spite of present difficulties we

may expect orderly readjustment as time goes on.

No Further Obstacle Likely in New Funding Loan and

Issuance of Scrip For Interest Payment on Brazilian

Debt—Statement by Latin-American Bondholders'

Association.
That no further obstacle is likely in the arrangement of

the new funding loan and issuance of scrip for payment of

interest on the Federal external debt of the United States of

Brazil, is stated by the Latin American Bondholders Asso-

ciation, which bases its announcement upon advices from

Rio de Janiero, quoting Dr. Oswaldo Aranha, Secretary of

the Treasury of Brazil. The Association states that appar-

ently there had been delay in reaching an agreement with

the European bankers and bondholders. Conditions of the
scrip and funding arrangement seem to be substantially the

same as previously announced, except that scrip may bear
interest at the rate of 6% per annum instead of 5%. The
Association also says:
"It is inferred that scrip will be issued shortly in exchange for matured

unpaid coupons of Brazilian Federal external bonds, and it seems reasonable

to expect that the coupons due April 1 1932 on the Brazil 6s of 1926-57

may be paid on that date in scrip."

From the New York "Herald Tribune" we take the follow-
ing from London (copyright):

It is announced that the Brazilian Government will repay on Feb. 23

the first installment of the /6,500,000 credit arranged through N. M.

Rothschild & Sons in January. The credit was to have been paid in 12

monthly installments as from Aug. 23 last, but a six months extension

was arranged. London banking circles are extremely pleased that the

Brazilian Government, in spite of exchange difficulties, has been able 
to

meet this obligation, but some holders of Brazil bonds on which debt service

was suspended are wondering why short creditors should receive preferen-

tial treatment.
In reply to this It is suggested that the Rothschiid credit was granted to

Brazil at a moment when, owing to the withdrawal of other funds, she was

threatened with a complete collapse which would have placed bondholders

in a much worse position then they are.

State of Minas Geraes (Brazil) Bond Issue to Liquidate
Advances to Minas Coffee Institute.

The Department of Commerce, in its weekly report of

foreign conditions has the following to say (Feb. 21) in its

survey of Brazil:
The State of Minas Geraes is issuing 60,000 contos 30-year 7% bonds

for liquidating the advances made to the Minas Coffee Institute by the

Italo-Beiga Bank. The press reports that the State of Sao Paulo had a

deficit of 50,000 contos in its last year's budget. (Contos equals about

$111.00 at normal exchange.)

Bankers Explain Leguia's Credits—Say They Were
Merely Cable Transfers of Funds.

From the New York "Times" of Feb. 20 we take the

following:
The additional credits of $100,000 to Juan Leguia, son of the former

President of Peru, announced by the Senate Finance Committee as having

been made by the National City Bank, the Chase National Bank a
nd the

Royal Bank of Canada, were said yesterday by the bankers to be 
merely

cable transfers executed by them from time to time in the ordinary course

of business.
"As far as the National City Bank is concerned," a statement issued by

that institution said, "the $60,956 appearing in the checking account 
of

Juan Leguia with J. & W. Seligman & Co. of New York represented merely

cable transfers coming from abroad through the National City B
ank to

the credit of Mr. Leguia's account with J. & W. Seligman & Co. i
n New

York, Neither the National City Bank nor the National City Co. has any

knowledge as to the nature or purpose of these transfeui."

An item regarding the Peruvian credits to Juan Leguia

appeared in these colums, Feb. 20, page 1299.

Peruvian Loan is Authorized.

The signing by the President of a measure covering a loan

of 2,000,000 soles to the Peruvian Government by the Central

Reserve Bank was reported in a cablegram from Lima,

Feb. 19 to the New York "Times." A further cablegram,

Feb. 20 from Lima to the same paper stated:
Two millions soles [about $480,000j has been advanced by the Banco

Central del la Reserve to the government, to be used as follows: Depart-

ment of Government, 410,000 soles; Foreign Affairs, 100,000: Justice. 250.-

000; Finance, 380,000; War, 420,000: Navy, 200,000: Public Works, 240,000.

The amount will be used principally for the
 payment of salaries and pen-

sions in arrears.
Dr. Fernando Gazzani has been named a director of

 the Banco Central,

succeeding Carlos Ledyard.

Peru's World War Currency to Be Redeemed.

All of the emergency currency issued during the World

War known as cheques circulares, is to be presented for

redemption at the Central Reserve Bank of Peru within 12

months of the day on which a recent government decree is

promulgated, according to cable information received in the
Department of Commerce from Commercial Attache
Merwin Bohan at Lima, Peru. In making this known the

Department on Feb. 20 further said:
The total amount of cheques circulares outstanding is about 4,200,000

soles ($1,176,000). It is the belief of the Government, however, that at

least 2,500.000 soles ($700,000) of them have been lost or destroyed and

that consequently it is not necessary for the Central Bank to continue to

hold such large reserves.
The Central Reserve Bank is to advance to the Government 2,000,000

soles ($560,000) in anticipation that cheques circulares to this amount

will not presented within one year, the Government delivering as guarantee

1,500,000 soles ($420,000) in class C shares of the Central Reserve Bank.

If it is found after the cheques are called in that the sum advance is larger

than the amount of cheques not redeemed, the value of the 0 shares guaran-

teetee can be applied against the deficiency, the Central Bank's capital

being reduced by a corresponding amount.

Proposed Reorganization of Argentine National Cur-
rency and Banking System—Establishment of
Central Bank.

Associated Press advices from Buenos Aires report that
Minister of Finance Enrique Uriburu on Feb. 19 recom-

mended broad reorganization of the National currency and
banking system of Argentina to improve utilization of the
country's monetary reserves. He especially suggested estab-
lishment of a Central bank. Continuing the advices said:

The Minister of Finance said that the gold guarantee against currency

was now 48%, compared with a legal minimum of 40%•
"The proportion is relatively high," he said, "in comparison to other

countries, but is a source of anxiety in financial circles because it is rightly

considered that we should be in a position to confront immediately any

emergency which might arise, thus creating confidence."

The Finance Minister pointed out that Argentine living costs, although

at the low& t level in six years last July, have consistently been compara-

tively higher than those in the United States and other foreign countries.

Taking the 1924 average as 100 for 8.4 countries, he said wholesale prices

in Argentina in 1931 averaged 89, compared with 71.6 in the United States

The Argentine level reached 85.8 last July and mounted to 93.5 in December.

The farmers' situation, the Minister said, was precarious on account of

low prices, but better than if the peso was at par, since he was getting more

pesos for his produce. He remarked that the peso's decline was wholly

unattended by inflation.

Argentina to Curb Gold Exports.

According to a Buenos Aires cablegram to the New York
"Times" an official statement said on Feb. 24 that the
shipment of $1,266,940 aboard the liner Northern Prince
had been authorized by the Provisional Government.
The cablegram added:
The new government of President Agustin Justo will not export gold

If it is possible to avoid it.

Dr. Legnani Becomes Minister of Interior in Uruguay
Cabinet.

Associated Press advices from Montevideo (Uruguay)
Feb. 24, stated that Dr. Mateo Legnani accepted the port-
folio of Minister of Interior that night, to succeed Dr. Jose
Ghigliani, who recently resigned.

Cuban Government Receives 90-Day Extension on
Payment of $20,000,000 Short-Term Loan.

From Havana, Feb. 12, advices to the New York "Times"
said:
The Cuban Government received a 90-day extension to-day from the

Chase National Bank on its payment of $20,000,000 duc on the short-term

public works loan, and commission in the amount of $50,000 was turned

over to the bank, according to a statement by its officials this afternoon.

The $20,000,000 matured in March last year, but since the Government

was unable to meet the obligation, the extension clause in the contract,

providing that the loan could be extended for a term of two years in periods

not exceeding 90 days, was invoked by the treasury.
An interest payment of $550.000 will fall due on this obligation next Juno.

The Government hopes to make arrangements to extend the period of

the short-term public works' loan, now Cuba's most urgent financial

problem, but nothing has yet been accomplished.

Chase Bank Receives Funds for New South Wales
Interest and Sinking Fund.

The Chase National Bank announced Feb. 20 that it had
received from the Commonwealth of Australia the semi-
annual payment on the New South Wales external 30-year
5% sinking fund gold bonds due Feb. 1 1957 to cover the
semi-annual interest on this issue due Feb. 1 1932, and the
sum of $120,204.50 for the sinking fund to be utilized in the
purchase of these bonds. Interest due on coupons of this
issue can now be paid by the trust department of the Chase
National Bank as fiscal agent, and holders should redeposit
their coupons for collection.
An additional announcement was made as follows Feb. 23

by the Chase National:
The Chase National Bank of the City of New York, as successor fiscal

agent, has notified holders of State of New South Wales, Australia, external

30-year 5% sinking fund gold bonds, due Feb. 1 1957, that tenders will

be received for the sale to it at prices not exceeding par and accrued interest

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



FEB. 27 1932.] FINANCIAL CHRONICLE 1479
of as many of the bonds as will be sufficient to exhaust as nearly as may be
the sum of $120.436 now held in the sinking fund. Tenders will be opened
at noon on Feb. 26 at the corporate trust department of the bank, 11 Broad
Street, The right Is reserved to reject any and all tenders.
An item regarding the transmission of funds to pay the

interest on the New South Wales bonds appeared in our
issue of Feb. 20, page 1300.

Cuban Decree Imposes Taxes on Fat and Lard to
Increase Revenues.

A tax of a cent a pound on all lard and other animal fats
consumed in the Republic of Cuba, either of foreign or
domestic production, was imposed by a Presidential decree
signed on Feb. 19, according to a cablegram that date from
Havana to the New York "Times"; the cablegram added:
It is a further effort of the administration to boost falling revenues.This tax will be collected on the withdrawal of products from producingplants or in the case of importation. It is expected the tax will produce alarge revenue, but it will naturally increase the cost of this product,which is a large item with poorer classes.
The President is empowered to put the tax into effect when he deems itadvisable under modifications made Jan. 23 in the emergency tax law ofJanuary 1931.

Notices of New York Stock Exchange Regarding New
South Wales Bonds.

The following notice has been issued by the New YorkStock Exchange:
NEW YORK STOCK EXCHANGE.

Committee on Securities.
Feb. 20 1932.Referring to the ruling of the Committee on Securities dated Fen. 1 1932,SEC-391.

Notice having been received that the interest due Feb. 1 1932, on Stateof New South Wales external 30-year 5% sinking fund gold bonds, due1957, is now being paid:
The Committee on Securities further rules that said bonds be quotedox-Interest 234% on Tuesday, Feb. 23 1932; that said bonds shall con•tinue to be dealt in "flat" and thereafter to be a delivery must carry theAug. 1 1932, and subsequent coupons.

ASHBEL GREEN, Secretary.

Bonds of Kingdom of Netherlands Quoted Ex-Intereston New York Stock Exchange.
A notice as follows• has been issued by the New YorkStook Exchange:

NEW YORK STOCK EXCHANGE.
Committee of Securities.

Feb. 26 1932.Notice having been received that interest of 3% will be paid on March 11932, at the rate of exchange prevailing on the date of presentation ofcoupons of the Kingdom of the Netherlands 50-year 6% sinking fund bonds,series A. due 1972:
The Committee on Securities rules that said bonds be quoted ex-interest8% on Tuesday, March 1 1932, and that thereafter to be a delivery mustcarry the No. 21 and subsequent coupons.

ASHBEL GREEN, Secretary.

Bonds of Kingdom of Rumania Monopolies Institute
Drawn for Redemption.

The National City Bank of New York has notified holders
of Kingdom of Rumania Monopolies Institute external 7M%gold sinking fund bonds of the Development Loan of 1931
that interim certificates for bonds aggregating 2,850,000French Francs principal amount have been drawn by lot forredemption at par on April 1 1932. Payment will be madeupon presentation and surrender of the interim certificates
so drawn at the head office of the National City Bank of
New York 55 Wall Street, or at the office of the fiscal agent
of the loan, the Banque de Paris et des Pays-Bas or otherdesignated banks or bankers abroad, on and after April 1,

Uruguay's Deficit Reported As $1,600,000—Attributed
to Drop in Customs Receipts and Depreciation of
Peso.

Associated Press advices from Montevideo, Feb. 23,stated:
The Uruguayan deficit for the fiscal year ending June 30 was officiallyestimated to-day at 3,500,000 pesos (about $1,600,000 at present exchangerates). The Finance Ministry attributed the deficit to a reduction incustoms receipts and depreciation of the peso.

Bolivian Cabinet Resigns.
President Daniel Salamanca's Cabinet resigned on Feb. 22

over political differences, said Associated Press advices
from La Paz, Bolivia.

The Electric Bond & Share Co. formerly owned the system but due tostrikes and other labor difficulties it recently closed a contract for its sale tothe State government, which is now reported to have agreed to hand thesystem over to the workmen in view of the previous inability to run it at aprofit. The terms of the new transfer have not been revealed.For several months Vera Cruz has been without a street car service, theonly public transportation being buses. A recent visit there showed thestreets car tracks to be in poor condition and much money probably will beneeded for their repair before the lines can be operated again. However,your correspondent is informed that Governor Adalberto Tejedu will findfunds to improve the rolling stock and repair the track and will collect fromthe new labor managers as best he can.

Labor to Take Over Vera Cruz Trolleys—Workers at
Mexican Port Will Try to Pay Out of Earnings for
Heretofore Profitless Lines.

Under date of Feb. 21 advices from Mexico City to the
New York "Times" stated:
The electric street car system of the port of Vera Cruz will be turned over

to a workmen's co-operative society on March 1. according to a reliable
informant.

Governor of Jamaica Urges New Taxes—Suggests Levy
on Tourists to Help Meet Deficit.

The Governor of Jamaica, in opening the Legislature at
Kingston Feb. 23, said that there were indications of better
times coming for business. A cablegram to the New York
"Times" from Kingston added:

Pointing out that a deficit was shown in budget estimates he proposed tomeet it by imposition of a package tax, a tax on incomes over E2,000, aten-shilling tax on each tourist and borrowing of a £60,000 war grantfrom England.

Reserve Bank of South Africa Asserts Country is Capa-
ble of Maintaining Standard—Statement by E. H.
Louw, Minister at Washington.

Eric H. Louw, Minister from the Union of South Africa
to this country, issued in Washington on Feb. 18 a statement
at the direction of his Government to the effect that the
Union of South Africa is fully capable of maintaining the
gold standard and that the agitation for the country leaving
the gold standard has resulted in its becoming a political
issue with the opposition party in the Union Parliament
strongly advocating abandonment. The statement, as given
in the New York "Times," follows:

In view of the many misleading dispatches from South Africa and fromEngland, which have been appearing in the American press, in regard tothe gold standard question in South Africa, I am instructed by my Govern-
ment to direct attention to an official statement recently issued by theReserve Bank of South Africa.
The Reserve Bank states that it has substantial gold reserves and exchangeresources, and that the Union of South Africa is fully capable of maintain-

ing the gold standard. It is further pointed out that there is no short-term money market in the Union, atd therefore no fear of the withdrawalof short-term credits; nor is there any extraordinary maturing of long-termcredits in the near future. Furthermore, South Africa has maintained asubstantial favorable balance of trade of approximately $87,000,000, ascompared with $94,000,000 in 1930, and $72,000,000 in 1929.These, and other causes (such as a series of unbalanced budgets), whichhave combined to force Great Britain and other countries off the goldstandard, do not operate in South Africa.
Further Exchange Losses Unlikely.

News dispatches appearing in American papers have emphasized thelosses suffered by the South African Reserve Bank. It is pointed out thatthe bulk of these losses occurred during the five or six weeks following thesuspension of the gold standard by Great Britain
' 

and was due to the factthat liquid sterling balances had to be sold at a discount in order to meetthe abnormal demand for sterling at that time. All these losses have beentaken into account, and no further exchange losses of any consequence arelikely to occur; in fact, the Reserve Bank is steadily making its usualprofit and reducing the initial losses. The gold position of the ReserveBank is strong, being equivalent to 60% of its notes in circulation and allits deposit liabilities.
The Reserve Bank states that South Africa is definitely on the goldstandard and that there is no justification for recently published statementsthat the adherence is only nominal. There are no restrictions on theexport of gold coin or on the convertibility of Reserve Bank notes into goldcoin. The bank also is prepared to sell exchange on New York, London,Paris, Rome and Amsterdam at its daily advertised rates.

Influence of Farmer,.
In addition to the above statement of the Reserve Bank, I consider itnecessary to state personally that the fight which is raging in South Africaon the gold standard issue is due largely to the attitude of the farmers,who are finding it difficult to sell their products. The wool farmers areparticularly affected. They cannot sell their wool in non-gold standardcountries owing to exchange losses, nor can they sell in gold standard ooun-tries owing to the fact that such countries are able to buy more advan-tageously in Australia, which is off the gold standard. The Hertzog Gov-ernment in South Africa derives its political support mainly from the ruralconstituencies, and it will thus be appreciated that enormous pressure isbeing brought to bear upon the Government, whose Parliamentary majorityIs relatively small. Furthermore, the gold standard question has nowbecome a political Issue, with the Opposition party in the Union Parliamentstrongly advocating abandonment.

Persia Removes Exchange Control.
The following (United Press), from Washington, is fromthe "Wall Street Journal" of Feb. 19:
The State Department learned that Persia has removed Government controlon foreign exchange transactions and has abandoned plans for introducingthe gold standard.
American trade with Persia, the Department said, has been greatlyhampered during the last two years by foreign exchange restrictions andby a Government monopoly on foreign trade.

Our Debts to England—John Bassett Moore OutlinesSteps Taken to Provide for Payment.
From the New York "Times" of Feb. 16 we take thefollowing:
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To the Editor of the New York "Times":
I have just read in the "Times" the statement that "our debt to E

ngland

after the Revolution was due to the assumption by our Governmen
t, in the

treaty of peace, of the private debts of British subjects in this 
country."

"The obligation," the statement continues, "was duly admitted, 
but the

objection was made that the British put obstacles in the way of 
our dis-

charging it." This statement, judging by the tenor of the article in 
which

it appears, seems to have been based on something said in a 
recent debate

in the British Parliament; but, however this may be, the statement is

erroneous.
During the Revolution some of the States passed Acts of 

Sequestration

and Confiscation under which debts due by their citizens to 
British creditors

prior to the war were paid into the State Treasuries, and suc
h payment was

made a plea in bar to any future action for the recove
ry of the debt. The

confiscation of debts being then considered a violation 
of established inter-

national practice and disreputable, the American negot
iators of the treaty

of peace, in spite of the weakness of the old Federal 
Government, incorpo-

rated in the treaty an article (Article 4) declaring tha
t creditors on either

side should meet with no lawful impediment to the 
recovery of the full

• value in sterling money of all bona fide debts previousl
y contracted. When,

however, the British creditors came to sue in the State 
courts, there being

then no Federal tribunals in which they could bring 
their actions, the

courts were inclined to hold that they were bound by 
the State statutes

rather than by the treaty.
This condition continued until the adoption of the Constit

ution of the

United States, in which, with a view to remove the obstacle 
that had stood

in the way of British creditors, there was inserted the pro
vision that all

treaties made or which should be made under the authority of th
e United

States should be "the supreme law of the land," and binding on t
he judges

in every State, "anything in the Constitution or laws of any State to th
e

contrary notwithstanding." But, while this provision removed the "lawful

impediment" that had previously existed, many practical difficulties, 
largely

due to the lapse of time, loss of proofs and insolvency of debtors, still

remained.
In order to meet this situation, there was incorporated in Article 6

 of the

Jay Treaty of 1794 a provision for the establishment of an int
ernational

board to deal with the claims. This board duly met in Philadelphia in 1797,

but in the course of its deliberations serious differences ar
ose and in the

summer of 1799 its proceedings were suspended. Negotiations then ensued

between the two Governments for a direct settlement of th
e claims, with

the result that there was concluded in London on Jan.
 8 1802 a convention

by which Article 6 of the Jay Treaty was annulled, an
d the United States

agreed to pay the sum of £600,000, at the rate of $4
.44 to the pound, at

Washington, in three annual installments, in satisfaction o
f all liabilities

under that article. This sum, amounting to $2,664,000, was duly appropri-

ated and paid to the British Government, which di
stributed the money

among the claimants through a commission appointed un
der an Act of

Parliament.
I happen to be somewhat minutely acquainted with this tra

nsaction, the

full record of which in all its phases is given in the third
 volume of my

"International Adjudications," which was published not long a
go. The

treaty of peace contained no clause by which either patt
y assumed any

debts public or private. I write this letter because I think we have enough

actual subjects of controversy with other countries without invoking

imaginary ones from the past. I may further remark that the case for

the British holders of defaulted bonds in this country is oft
en weakened by

combining all such bonds in a grand total, including even Confederate St
ates

bonds. A claim on account of these bonds was presented to the mixed c
om-

mission under the twelfth article of the Treaty of Washington of May 8 1871,

and was rejected.
Claims on account of certain other bonds were dismissed by the British

and American mixed commission under the convention of Feb. 8 1853, of

which Joshua Bates, who, although born in the United States, was then

senior partner in Baring Brothers & Co., of London, was umpire. Some of

the repudiations or defaults I would not undertake to defend, but they do

not all fall into one category. Nor is it likely that bonds of our States or

municipalities were ever sold or purchased on the supposition that the

United States would, in case of default, pay or be under any obligation to

pay either principal or interest. United States purchasers are in this

respect in the same plight as foreign purchasers.
JOHN BASSETT MOORE.

New York, Feb. 14 1932.

Federal Farm Board Denies Reports That Wheat

Holdings Are To Be Impounded or Withheld From

Market.

From Washington the "Wall Street Journal" of Feb. 20,

reported the following:
Federal Farm Board declares that there is "nothing to wh

eat reports"

that its stabilization holdings are to be impounded or 
held off the market.

Recurrent rumors have been gathering strength in Chic
ago and New York

grain circles that the Board might withhold its stabi
lization stocks after

July 1, at least until a set level of possibly 80 cents a b
ushel had been

reached.

A Chicago dispatch the same date (Feb. 20) to the New

York "Times" said:
A denial of rumor that the Federal Farm Board was to impound it

s wheat

led to general selling at the opening of the Board of Trade to-day,
 and

some stop-loss orders were uncovered. Outside buying increased on the

break, however, which, with purchases against bids, absorbed the sur
plus

in the pit around 61 cents a bushel for the May, and a rally follo
wed.

Most of the trade after the opening transactions was around 613% ce
nts,

and prices fluctuated erratically near that figure to the close, with
 the

finish at net losses of g to cent. . . .

Impounding Expected Later.

In spite of the Washington confirmation of the im
pounding report,

the trade was inclined to feel that it would ultimately b
e done, as is planned

in several bills now before Congress. The rapid
ity with which the market

absorbed the free selling at the start was rather surpri
sing to some traders,

as the July had advanced 7 cents from the low 
of the previous week and

a natural reaction had been expected. Pit observers said that public buying

of wheat futures expanded, and that the open 
interest increased some-

what on Friday.

The following is from a Washington dispatch, Feb. 25, to

the New York "Journal of Commerce":
Rumors that the Farm Board is contemplating impoun

ding its stabiliza-

tion wheat were denied by the Chairman. He decla
red that the Board's

statement of last July 1, restricting monthly sales of whea
t to 5,000.000

bushels, average, not including foreign sales, "still stood."

This policy, it was announced then, would expire the first of thi
s July,

and Mr. Stone stated that the Board has not yet considered any n
ew policy.

Leon Trotsky and 36 Russians Forbidden to Enter

Soviet Russia.

Leon Trotsky and 36 other Russian emigres living abroad

were formally stripped of their Soviet citizenship on Feb. 21

and forbidden "for all time" to enter the Union of Socialist

Soviet Republics. The action was taken by the Presidium

of the Central Executive Committee said Associated Press

accounts from Moscow, which likewise reported:
In the case of M. Trotsky the action was a mere formality, for he was

banished permanently from the Soviet Union two years ago and wont
 to

Istanbul, where he has since lived in exile.

M. Trotsky was banished after an open split with Joseph Stalin. lie had

become a leader of the Left Wing which preached the doctrine of wo
rld

revolution as a necessity before socialism could be built in one country.

During his residence in Turkey, M. Trotsky has been a constant thorn

in the side of the Soviet Government by his biting criticisms, both 
written

and spoken, of the policies pursued by the Kremlin.

As a result "Trotskyism" has become a byword here for the sl
ightest

manifestation of any opposition to M. Stalin. Numerous strayers from

the straight line of the Communist Party have been branded thus 
and

punished as followers of the former War Commissar. Only recently
 M.

Stalin Wrote an article castigating his old enemy for his "rotten lib
eralism."

Other former Soviet citizens who fell under to-day's ban were ide
ntified

as Menshevik' or their sympathizers. Few were well known. They inclu
ded

Raphael Abramovitch, long associated with Soviet activities outside

Russia, and Feodor Dan, whose name once was linked with a "plot 
charge"

by the Soviet.
The official announcement was most perfunctory, merely stating:

"The Presidium of the Central Executive Committee has 
deprived of

Soviet citizenship for counter-revolutionary activity, together with the

prohibition to enter the 'Union of Socialist Soviet Republics on 
documents

given by foreign countries, 37 emigres living abroad and having kept 
Soviet

passports."
It then named the various emigres, placing M. Trotsky's name last.

Senate Passes Resolution to Distribute 5,000,000

Bushels of Wheat Held by Federal Farm Board to-

Destitute Farmers in Northwest.

Without a record vote the United States Senate on Feb. 24,

approved a resolution to distribute 5,000,000 bushels of the

Federal Farm Board's wheat holdings to destitute farmers in

tho drouth and grasshopper stricken States of the northwest

for their families and live stock. The distribution would be

made through the American National Red Cross. Associated

Press advic,es from Washington, Feb. 24, said:
The wheat bill was called up in the Senate by Senator Norbock (Rep..

S. flak.), who sponsored it with Senator Melee- (Dem.), from the same

State, shortly after it had been approved by the Agriculture Committee.

It went through without debate and now goes to the House.

Chairman Stone of Federal Farm Board Opposes Dis-

tribution of 5,000,000 Bushels of Wheat to North-

west Farmers—Says Congress Should Authorize

Appropriation.

Opposition to the distribution of 5,000,000 bushels of

Farm Board wheat among needy farmers of the northwest,

as provided in the Norbeck resolution passed on Feb. 24 by

the Senate, was voiced on Feb. 25 by James C. Stone,

Chairman of the Board. A dispatch to the New York

"Times" said:
He held that if Congress wanted to distribute part of the wheat held by

the Grain Stabilization Corporation, it should authorize an appropriation

for the purpose.
Mr. Stone said that under the provisions o. the bill, the Board was to

be "credited" against its $500,000.000 revolving fund for the value at

prevailing market prices of any v heat holdings distributed. He con-

tended that the revolving fund was provided to enable the Board to carry

out the policies of the agricultural marketing act and that if it was to be

depleted through distribution of its stabilization wheat holdings, the Board

should be "reimbursed."

Borah Bill Cutting Salaries of Members of Federal
Farm Board Approved by Senate Committee--
Opposition by Chairman Stone.

A 20% cut in the $12,000 salaries of members of the Farm
Board was approved on Feb. 24 by the Senate Civil Service
Committee in favorably reporting the bill of Senator William
E. Borah, Republican, of Idaho, Associated Press advices

from Washington said:
The Committee adopted an amendment by Senator Walter George,

Democrat, of Georgia, also barring salaries of more than siosko to any

person "heretofore or hereafter employed by the Federal Farm Board."

The amendment further would prohibit loans to any stabilizistion corpora-

tion or co-operative association paying salaries of more than $15,000 to

its officers. Under the bill reported to-day salaries of the Farm Board

members would be $9,600.

In expressing opposition to the proposed salary cut, James

C. Stone, Chairman of the Federal Farm Board is quoted in a

Washington dispatch, Feb. 25, to the New York "Journal of

Commerce" as follows:
"It is unfair to pick out the Farm Board," he said. "If Congress re-

duced the salaries of all Government officials such action would be all
right."
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In response to questions, Mr. Stone admitted that such singling out of

the Board would leave the impression that Congress did not think highly

of its actions. . .
flints at Discrimination.

"If Congress is going to restrict the salaries of organizations in relation

to agriculture it should do the same to other industries it will loan to through

the Reconstruction Finance Corporation," Mr. Stone insisted.
He contended that the ability of farm organization leaders should not

be restricted any more than leaders In other industries.

Chicago Grain Exchange Suspends G. C. Henderson,

and Henderson Grain Co.
Advices, Feb. 23, from Chicago to the New York "Evening

Post" said:
The Chicago Board of Trade has posted notice of suspensions of Gerald

C. Henderson and the Henderson Grain Co. of Fort Worth, Tex., under
Provisions of rule 119 of the association, following notice of insolvency.

Resolution Authorizing Appropriation of $10,000,000
of Unexpended Balance of Drouth Relief Funds
to Be Used in Establishing Agricultural Credit
Corporations.

On Feb. 17 the House of Representatives passed by a vote
of 151 to 35, a joint resolution authorizing the appropriation
of $10,000,000 of an unexpended balance of drouth relief
funds to be loaned to individuals for organizing agricultural
credit corporations qualified to deal with the Federal Inter-
mediate Credit Banks.
In its issue of Feb. 17, in which it indicated that the

resolution had been reported to the House by the Committee
on Agriculture, the "United States Daily" said
The resolution would authorize the Secretary of Agriculture to make

advances or loans to individuals to assist in forming local agricultural credit
corporations, live stock loan companies, or like organizations, or of in-
creasing the capital stock of such corporations, companies of organizations
qualified to do business with Federal Intermediate Credit banks, or to
which such privileges may be extended.
An explanatory statement in the Committee's report follows in full text:
"Tho purpose of the proposed mesaure is to enable credit corporations and

live stock loan companies to be organized to the end that they may secure
the advantages of the Intermediate Credit banking facilites.
"In many instances the regular commercial banks are not in a position to

furnish the proper credit facilities for the type of paper that is sought to be
covered by the proposed bill. Due to the ong-term credit desired and to the
fact that in some sections the banking facilities are inadequate for this type
of credit, it is hoped that this measure will furnish a supplement to these
facilities and will also enable the farmers and livestock men to have the
necessary credit.
"The measure does not require a new appropriation but makes avalable

the unexpended balances of the drouth relief provision and collections there-
from to the extent of not exceeding $10,000,000.
"Under the terms of the measure this fund may be used for the purpose

of making loans of not to exceed 75% of the par value of the capital stock
of such organizations, companies, ot corporations, as may be formed, and
in this way to make the major portion of the funds available for the original
establishments of such companies. It is expected that these loans will be
made at a low rate of interest and the same repaid to the funds.

Under Agriculture Secretary.
"That proper restrictions may be thrown around these loans as well as

the companies to be formed, or whose capital stock is to be increased under
the terms of this measure, the Secretary of Agriculture is given certain
supervision as to their management.
"It is further hoped that by establishing a sound system of credit suitable

to the agricultural and livestock sections the need for making provision for
individual crop production loans may be thereby reduced, and in so far as
practicable to do so, this arrangement be substituted for the practice of
individual loans by the Government.
The Secretary of Agriculture, Arthur M. Hyde, is heartily in accord with

the principle of Federal loans to aid in the establishment or mansion of
agricultural credit corporations, it was stated orally Feb. 16 at the Secre-
tary's offices, although he has not yet had opportunity to go over the meas-
ure in detail.
The resolution as reported to the House provides that $10,000,000, to be

taken from the unexpended balance of funds appropriated for loans to
farmers in drouth and storm areas administered by the Department of
Agriculture, or from repayments of these loans, be placed in a revolving
fund for loans to individuals for purchase of stock in agricultural credit
corporations. The loans are to be not in excess of 75% of the total capital
of any credit corporation benefited, requiring investment of at least 25%
of the capital by local interests.

Prosecution Begun in Seed Loan Suits—Twenty Cases
Now Are Pending in Various States—Two Settle-
ments Noted.

Investigations of alleged fraud in seed loans made by the
Department of Agriculture to 'farmers during the last year
have resulted in 20 cases in 8 States thus far, the Department
of Justice announced Feb. 23. The "United States Daily"
of Feb. 24 reports:
One case involves a loan of $2,000, but the majority range from $800 to

$200, according to the announcement, which follows in full text:
Acting at the request of the Secretary of Agriculture, the Department of

Justice has forwarded instructions to United States District Attorneys
In various jurisdictions to protect the interests of the Government in crop
production loans made by the government. The present cases are about 20
in number and are in different districts of Alabama, Tennessee, Georgia,
North Carolina, Arkansas, Louisiana, Florida and Mississippi, Six of

these cases are in the three judicial districts of Georgia. The amounts
involved in the claims of the government in respect to these crop loans,

range from $200 to $800, but in one case In the middle district of Alabama

the crop production loan was $2,000.

In connection with those seed loan controversies wherein suits are being

brought to protect the government's interests, it IA observed that in two

cases in middle Georgia, advices have been received that the sheriff who
seized the crops covered by the government's mortgage has turned over
sufficient amounts in each case to satisfy the government's claim. This
closes both of these cases.

Farm Groups Before House and Senate Committee
Urge Farm Relief Through Export Debentures and
Equalization Fee.

As measures of farm relief, the export debenture and the
equalization fee were advocated by agricultural interests
on Feb. 18. Before committees of both House and Senate
they were urged by spokesmen for the National Orange and
the American Farm Bureau Federation as a cure for the
present plight of the farmer. Associated Press accounts
from Washington Feb. 18 also said:
L. J. Taber, Master of Grange. threw the strength of his organization

behind the debenture plan in testimony before the Senate Agriculture Com-

mittee.
Meanwhile, Edward A. O'Neil, President of the Federation, asked

the Agriculture Committee of the House to empower the Farm Board

to make the equalization fee effective at such times as it feels it necessary.

He also carried his plea to the Senate committee.
Contending that general prosperity is dependent upon better times for

the farmer, Mr. Taber said that the Grange was ready to support the
equalization fee or any other workable proposal for aiding the farmer.
He said the debenture was "neither a bounty nor a subsidy," but "a

counterpart of the tariff." The Grange head also advocated an inter-
national conference to work out a plan for restoration of the value of
silver, asserting that prevailing exchange rates put the American farmer
at a disadvantage.
Mr. O'Neil made a brief general statement and then introduced rive

bureau spokesmen, all State directors of the National organization.
Earl C. Smith of Illinois said the fee would stop the deflation of agri-

cultural commodities in progress since 1920.
R. W. Blackburn of California testified the surplus problem cannot be

solved without 100% control and added that a full measure of control

could not be Obtained voluntarily.
Charles E. Heist of Iowa stressed the necessity of raising farm price

levels and said acreage control is an inadequate solution because of yield

,variations.
William II. Settle of Indiana said the plan is essential to give the farmers

.complete control of marketing.
C. R. White of New York testified that co-operatives pay the cost of

stabilization while the producer outside gets its benefit without any cost.

Tie said the fee would distribute the cost to all.

Fewer Farm Bankruptcies Reported.

Farm bankruptcies have been decreasing steadily since
1925. In the year ended June 30 1931 they were fewer
than in any fiscal year since 1922. There were 4,023 farm
bankruptcies in 1931 compared with 4,464 in 1930 and 4,939
in 1929, according to figures compiled by the Bureau of
Agricultural Economics, United States Department of Agri-
culture, from information collected by the Attorney-General.
The Bureau's advices, Feb. 5, continued:
The largest number of farm bankruptcies recorded in any single year

since statistics were first compiled on this subject totaled 7,872 in the
year 1925. In the year 1922 there were reported 3,236 bankruptcies. The
total of 4,023 farm bankrupties in 1931 comprised 6.7c/0 of all bank-
ruptcies in the United States.

Decreases in farm bankruptcies during the last fiscal year are reported
for the New England group of States, West North Central States, South
Atlantic, West South Central, Mountain and Pacific; increases are reported
for the Middle Atlantic, East North Central, and East South Central
groups.

Illinois led in number of farm bankruptcies last year, reporting 868
cases; followed by Iowa, with 388; Ohio, 277; New York, 198; Missouri,
181;, and Georgia, 177 cases. States reporting only one farm bankruptcy
case each were New Hampshire and Rhode Island.
The National Bankruptcy Act exempts farmers and wage earners from

involuntary proceedings, and although only a small percentage of farm
failures are brought into bankruptcy court, the Bureau believes that the
further decline in the number of farmers asking for legal adjustment of
their indebtedness is significant, as indicating the reluctance of farmers to
repudiate their obligations.
Farmer bankruptcies, last year, were third in numerical importance

among six occupational classes designated by the Attorney-General, wage
earners being first and merchants second. The total of 60,105 bankruptcy
eases reported is divided as follows: Farmers, 4,023; wage earners, 29,691;
Merchants, 13,459; manufacturers, 1,336; professional, 1,292; other
classes, 10,302.

Farm Mortgage Loans Continue to Decrease—Out-
standing Mortgage Loans of Federal Land Banks,
Joint Stock Land Banks, &c.

Further reductions hi farm mortgage loans by principal
lending agencies are reported by the Bureau of Agricultural
Economics, United States Department of Agriculture, in its
monthly summary of farm mortgage indebtedness, issued
Feb. 5. The Bureau says:

Mortgage loans by Federal land Banks, outstanding on Dec. 31, totaled
$1,163,000,000 as compared with $1,167,000,000 on Nov. 30, and with
81,187,000,000 on Dec. 31 a year ago.
Loans by Joint Stock Land Banks outstanding on Dec. 31 were $530,000,000

compared with $535,000,000 on Nov. 30 and $553,000,000 on Dec. 31 1930.
Forty life insurance companies have reported to the Bureau aggregate

loans of $1,523,000,000 outstanding on Nov. 30 compared with $1,527,-
000,000 on Oct. 31 and $1,561,000,000 on Nov. 30 1930.

Federal Intermediate Credit Bank loans to co-operative associations
are reported at $45,255,000 as of Dec. 31 compared with $49,141,000 on
Nov. 80 and $64,377,00 on Dec. 81 1930. Loans by these banks to
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financing agencies outstanding on Dec. 31 were $74,613,000 against $74,-
467,000 on Nov. 30 and $65,633,000 on Dee. 31 a year ago.

Yields on Federal Land Bank bonds averaged 6.07% for December com-
pared with 5.44% for November and 4.86% for December 1930.

1932 Farm Outlook Report of Department of Agricul-

ture—Domestic Business Depression Creates Low
Demand for Farm Products—Downward Adjust-
ment in Wheat Production—World Sugar Prices

Affected by Low Prices and Restrictive Measures.

Reduced market demand for farm products, due to the

world-wide depression, and falling prices, are putting on

farmers the necessity of curtailing cash outlays, it is pointed

out in the annual outlook report Issued Feb. 1 by the Bureau

of Agricultural Economics, United States Department of

Agriculture, following its annual conference with State re-

search and extension economists.

The Bureau, under its present policy, makes no public fore-

cast of the probable course of the farm situation, but tells

• farmers that they must look to increased activity in the

automobile, iron, steel and construction industries for first

signs of general improvement in the domestic demand for

farm products. Foreign business in farm products is

hampered by trade restrictions and increased agricultural
production abroad.
"The collapse of commodity prices," according to the

Bureau, "has reduced farm incomes to the lowest figure in a
generation and has left farmers with a mountainous load
of debt and fixed charges. Land values have slumped seri-
ously. The domestic business depression has created a situa-
tion of low demand for farm products. Even more serious
Is the loss of an important part of the foreign market for

our wheat, pork, tobacco, and, to some extent, cotton." Some
far-reaching shifts in lines of farming are foreseen by the
Bureau as a result of all these conditions. It is pointed out,
however, that through this trying time agricultural produc-
tion has been held stable and the producing plant is geared
to a normal output for 1932.
A contraction of farm credit in the United States is re-

ported, but it is pointed out that except in individual cases
where farmers need more credit than usual to meet current
fixed charges, credit needs have been reduced by production
economics and a "live-at-home" program. Farm labor is
abundant at low wages, there has been a slight decline in
retail prices of farm machinery, and fertilizer prices are
down from a year ago.

The Bureau reports evidence of a downward adjustment

in wheat production, world acreage, except in Russia and
China, showing a notable decline for the first time in seven

years. The exportable surplus of the United States as of

Jan. 1 amounted to about 300,000,000 bushels compared

with 230,000,000 bushels as of Jan. 1 1931, but the surplus

actually available for export in the current season is much

smaller on account of large Stabilization Corporation

holdings.
Cotton production outside the United States has been

materially reduced; prices of Indian and Chinese cottons

have risen in comparison with prices of American cotton,

and mills are turning more to American cotton in place of

these foreign growths, according to the report. The Bu
reau

adds that "consumption of American cotton has 
apparently

been larger so far this season than in the correspo
nding

months of last season." The Bureau further reports:

The total supply of corn at the beginning of the 
1931-32 season (Nov. 1),

Including carryover, was 24% more than last ye
ar's short supplies, but

this is offset to some extent by the smaller supp
lies of most other feed

crops. The domestic demand for corn has been 
restricted by large supplies

in normally deficit producing areas, the small qu
antity of corn used in

manufacture, the low price of wheat, and the l
ow purchasing power of

farmers in those areas where supplies are shortest.

The dairy industry is reported in a relatively more 
favorable situation

than most other farm products, prices of dairy products the 
past two years

having declined less than the average for all farm products 
by some 30%.

Dairy prices have followed approximately the price level for all com-

modities whereas farm products as a group have fallen far 
below that

level. Likewise, feed prices have fallen much lower than dairy 
prices.

The stimulus for expanding dairy production therefore is twofold.

First, the returns from this enterprise have continued to be 
relatively

better than from alternative enterprises, and, second, there is sufficient

margin between feed costs and the prices of dairy products to make 
possible

the advantageous utilization of farm grown feeds in this enterprise. 
How-

ever, this expansion may result in burdensome surplus, and 
deprive the

industry of its present relatively favorable position.

There were more cattle in the United States on Jan. 1 1932 than on 
the

same date a year ago, but fewer cattle on feed for market. Total supply

of cattle for slaughter the first six months of 1932 is about the same as

was available for the first half of 1931. Increase in slaughter the latter

half of the year over that of a year earlier depends on forced liquidation

or on prices sufficient to attract increased marketings of cows and heifers.

The Bureau likewise says:
Unfavorable factors confronting corn belt hog producers in the marketing

year 1932-33 are an expanded hog production in the South and West,

increased numbers of cattle on farms, and continued large slaughter of
sheep and lambs. Favorable factors are decreased hog production in the
corn belt and decreased European hog production in 1932.

Continued high world wool production in the face of reduced consumer
demand and falling general commodity price levels have resulted in an
almost continuous decline in wool prices from 1928 to the beginning of
1932. The prospective demand for wool both in this country and abroad
depends principally upon the trends of industrial employment and consumer
incomes.

A reduction of 5% in the number of hens and pullets in
farm flocks on Jan. 1 1932 as compared with the same date
last year is reported. Commercial flocks on the Pacafic
Coast also show a large decrease in numbers. This indicates
smaller market supplies of poultry and smaller egg produc-
tion. The Bureau also has the following to say:
The tobacco situation is reported to be characterized by large supplies

of leaf, a diminishing rate of consumption of tobacco products, declining
exports, and very low prices to growers. These are said to have resulted
primarily from the curtailed buying power of consumers, the relatively
high prices of tobacco products, disturbed conditions in international finance,
and increasing tariffs in foreign countries.

The combined production of oranges and grapefruit has been increasing
at an average rate of about 6% a year for the last 10 years, and the
exceptionally •low prices being received by growers emphasize the diffi-
culties to be faced in marketing the rapidly increasing production.
European countries are endeavoring to expand and modernize their fruit
Industry.
Peach growers last year had the largest crop on record and received for

this crop the lowest price since the beginning of the Bureau's price record
in 1918. The bearing acreage of grapes is reported as still so large as
to produce burdensome surpluses in seasons of normal yields.

Sweet potato acreage was increased in the cotton belt last season, but
low yields restricted the production. Nevertheless, the crop was moving
from farms in December at the lowest prices for that month in 30 years.
Commercial shipping vegetables, with few exceptions, brought lower prices
during the 1931 marketing season than in 1930 despite reduced production
in some lines, notably in cabbage, lettuce and tomatoes.
The total commercial strawberry acreage for harvest in 1932 is about

23% more than the small harvested acreage in 1931, when prices were
lower than in 1930, but favorable as compared with prices of other crops.
Cherry production is shifting from the general farm orchard and less
favorable locations to more specialized commercial areas having fundamental
natural advantages. An increasing trend in the production of improved
varieties of pecans is reported.

Rice acreage has been maintained at an average of about 960,000 acres
the last 10 years, an area that with average yields produces a supply
sufficient for usual domestic needs and leaves a surplus for export and
carryover. Peanuts harvested for nuts in 1931 were in largest volume in
more than a decade, and prices to growers the lowest since 1900. Total
production of dry edible beans in 1931, says the Bureau, appears to have
been fully equal to the average annual disappearance during the past three
years. Domestic requirements of broomcorn, plus exports, are placed at
about 50,000 tons.

Domestic and export demand for honey in large lots continues light, with
prices the lowest since before the World War. Continued increase in pro-
duction of mohair in the United States in the face of a continued decline
In prices is reported. Prices for the 1931 soybean crop were lower than
In any previous year of the last decade.
The downtrend in flax and flax product prices during the 1930-31 crop

year and the first half of the 1931-32 season is attributed primarily to
decreased demand, burdensome world supplies, and a declining tendency in
the general commodity price level. The 1931 crop in the United States was
below domestic requirements, but this was due largely to unusually low
yields and heavy acreage abandonment.

World sugar production is being affected by low prices and restrictive
measures, the 1931-32 world beet and cane production being indicated at
about 28,700,000 short tons, compared with the record crop of 31,984,000
short tons last year. World consumption equal to that of last season would
effect a reduction in world stocks.

American Farm Bureau Federation Endorses Bill
Making Debentures of Intermediate Credit Banks
Eligible for 15-Day Loans to Federal Reserve
Bank Members.

Chester Gray, Washington representative of the American
Farm Bureau Federation, has informed Henry B. Steagall,
Chairman of the House Banking and Currency Committee,
that the Bureau endorses his bill (H. R. 8931) making the
debentures of the Federal Intermediate Credit Banks eligible
for 15-day loans by Federal Reserve banks to banks which
are members of the Federal Reserve system, it is stated by
Charles R. Dunn, fiscal agent for the credit banks. The
bill also amends the Federal Intermediate Credit Act so that
the credit banks may accept notes and bills of exchange
drawn by farmers' co-operative marketing associations and
handle them as acceptances. Mr. Gray pointed out that
the Farm Bureau would go still further and make both the
acceptances and the debentures eligible for note issue by the
Federal Reserve banks when backed up by the legal amount
of gold, according to Mr. Dunn.
The sub-committee on Banking and Currency, headed by

Senator Steiwer of Oregon, has completed hearings on this
bill and, it is stated, will report to the Banking and Currency
Committee in the near future. The American Farm Bureau
Federation is urging Mr. Steagall to bring this bill before
the House Banking and Currency Committee promptly
because, by the passage of the measure, interest rates would
be reduced 1 or more.

In explaining the need for the passage of this bill, of which
Mr. Steagall is sponsor in the House and Senator Norbeek
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in the Senate, Mr. Gray explained that the last issue of
Federal Intermediate Credit Bank debentures bore an ex-
ceedingly high rate of interest-5 %—and that this rate is
passed on to the farmer with additions appended to it of
not to exceed 1% by the Federal Intermediate Credit Bank
and 3% by the local lending institution. Mr. Gray adds:
Thus the Federal Intermediate Credit money, under existing conditions,

can cost the farmer as high as 9%. This rate in itself is too high. When
local appraisal fees and other items which are almost universally added
wherever short-term loans are made are assessed against the farmer, the
total cost of money becomes prohibitive so far as it constitutes any large
proportion of the cost of a farm operation.
It has only been during the last year or so that the Federal Intermediate

Credit banks have had to pay such high rates on their debentures. The
average rate for the entire nine years during which the banks have been doing
business is around 334%. The higher rate has had to be paid largely be-
cause the big institutions purchasing the debentures—banks and large
corporations—have wished to keep themselves extremely liquid—able to
transform their securities immediately into cash if necessary. Since the
Federal Intermediate Credit Bank debentures are not eligible for 15-day
loans by Federal Reserve banks to member banks, they have not had that
degree of liquidity desired by the market. It was probably an oversight
that these debentures were not made eligible when the bill creating the
banks was passed in 1923. The debentures themselves may be purchased
by the Federal Reserve banks when they have a maturity of not to exceed
six months, and much of the paper accepted by the Federal Intermediate
Credit banks for discount is of the same character as that accepted by
Federal Reserve banks and used in connection with the issuance of Federal
Reserve currency.

The proposed legislation was referred to in our issue of
Feb. 13, page 1140.

President Hoover Intimates That Steps to Restrain
"Bear Raiding" Were Urged Upon Officials of New
York Stock Exchange by Him.

Following the action taken by the New York Stock Ex-
change on Feb. 18 toward curbing short selling (an item
regarding which appeared in our issue of a week ago page
1304), President Hoover on Feb. 19 issued a statement indi-
cating that he and other Administration officers had taken
occasion to express their views to the managers of the New
York Stock Exchange as to the adoption of adequate meas-
ures "to protect investors from artificial depression of the
price of securities for speculative profit." The President's
statement follows:
I have a question from the press as to conferences held with officials of

the New York Stock Exchange. There have been discussions, as is reported,
between myself and other officials of the Administration with officials
of the New York Stock Exchange on the question of bear raids.

Stock Exchange officials have, during the past eight months, from time
to time taken steps to restrain bear raiding with a degree of success, but
during the latter part of January, despite these steps, there was a large
increase in the short account which unquestionably affected the price of
securities and brought discouragement to the country as a whole.

I, and other Administration officials, again expressed our views to the
managers of the Exchange that they should take adequate measures to
protect investors from artificial depression of the price of securities for
speculative profit. Individuals who use the facilities of the Exchange
for such purposes are not contributing to recovery of the United States.

Brokers Would Ask Authority to Lend Customers'
Stocks—Declared Essential Despite Move Against
Practice—Plans of Association of Stock Exchange
Firms.

Brokerage houses were already taking steps on Feb. 19 to
obtain authorization from customers for the use of the lat-
ters' securities In making stock loans to short sellers, a sur-
vey of leading organizations here showed, said the New York
"Journal of Commerce," and then added:
The Association of Stock Exchange Firms is preparing to agree on a

uniform form for such cases.
At the same time, it was pointed out in brokerage circles that the

abolition of stock loans would constitute a grave bar to the regular and
smooth functioning of the Stock Exchange mechanism. For example, it Is
pointed out, loans of stocks are frequently arranged for short periods in
connection with delayed deliveries. A radical revision of many common
brokerage house practices apart from loans of stock to shorts would be
necessary if the "loan crowd" is seriously curtailed or eliminated, it is
stated.

Overnight Gains.
The stock market rose sharply at the opening yesterday, following the

overnight announcement of the action of the Board of Governors of the New
York Stock Exchange. United States Steel opened with an overnight gain
of 3 points at 52%; American Telephone with a jump of 3 to 136%, and
Allied Chemical a gain of 5 to 83%. Hurried short covering was reflected
in large opening sales of leading speculative issues.
The high opening prices soon brought substantial realizing sales, how-

ever, and were not held. The market showed another spell of firmness in
the afternoon trading, but in the closing dealings the trend became reac-
tionary, with gains restricted to small fractions for the most part.
The matter of division by customers with the brokerage firms of whatever

benefits are received from stock loans in the form of premiums or smaller
interest costs was discussed at length in Wall Street yesterday. It was
generally felt that the action of the Exchange will tend to bring lower
interest rates or higher premiums for loans of stock when short selling is
actively attempted.

Several firms indicated their policy in the future would be to give the

whole of the premium or reduced interest charge to the customer. A form

of customers' agreement proposed by one house is as follows:

"In consideration of the receipt by me of any premium or reduction in interes.
rate or any other financial or monetary advantage which may result therefrom
I authorize you to and hereby agree that you may use any or all of the securities

In my account now or in the future, for the purpose of making delivery on the
sale of such or similar securities made by yourselves, or for the account of others,
upon the understanding that you remain responsible for the return of such securities
to my account and also for the delivery of such securities on demand in the event
that I should make demand for and be entitled to delivery thereof.
"I reserve the right to revoke the foregoing authorization by written notice to

you but until such revocation in writing is so made, the within authorization shall
remain In full force and effect."

Other firms, however, felt that there would be no need to alter present
practices and indicated they would continue to ask for at least part of the
premiums received as brokerage fees for handling the loans.

Differ on Interpretation.

Unless the Governing Committee of the Exchange should see fit to require
a special authorization from each customer for each loan of his stock pro-
posed, there will be no real restriction on loans of stock, it was said. In
quarters close to the Exchange it was indicated that the interpretation of the
rule will call only for one special authorization for each account and not
for each loan.

Brokers are of the opinion that the action of the partners' association will
return the situation almost to the status quo followed by customers.

The action taken by the Stock Exchange, prohibiting the
lending by members of customers' securities without the
written consent of the latter, was referred to in our issue
of Feb. 20, page 1304.

New York County Lawyers' Association Opposes Char-
tering of Stock Exchanges—Say if Supervision is
Needed, Banking Department Should Not Do It.
—Cuvillier's Measure Provides Also for Licensing
Brokers and Regulating Trading.

Acting on the report of its Committee on Legislation:the
New York County Lawyers' Association has announced its
disapproval of the bill introduced in the Assembly by Assem-
blyman Louis A. Cuvillier in relation to the incorporation
of Stock Exchanges, their supervision by the State Banking
Department, the licensing of stock brokers, and the regulat-
ing of the buying and selling of stocks and bonds. Accord-
ing to the New York "Times" of Feb. 22, the report, sub-
mitted to the Association by Henry B. Hammond, a member
of the Committee on Legislation, follows:
The proposed Act provides for the incorporation of Stock Exchanges

under the supervision of the Banking Department. It would also require
periodical reports from Stock Exchanges, and provides for the liability of
members and their suspension from Exchanges in case of insolvency.
We think the bill should be disapproved. If some measure of supervision

of these institutions Is necessary in order to eliminate the present causes
for criticism, we feel that the Banking Department is not the place to
work it out.
The operation of a Stock Exchange and the business of banking are so

dissimilar that it would seem inexpedient to give the supervision of both
to one department. We are also of the opinion that the Banking Depart-
ment should have its functions broadened with respect to the institutions
now included in the banking law, rather than being saddled with the super-
vision of other concerns not properly the subject of that Act.

Calls,"Bears" Peril to Reconstruction—W. R. Perkins
Tells Senators Gravest Menace to Congress's Steps
Lies in Short Selling—Charge Hired Propaganda—
Dr. S. S. Huebner Defends "Stabilizing" Practice.

Short selling in the stock market was attacked before a
House Judiciary subcommittee in Washington on Feb. 17 by
W. R. Perkins, New York attorney, as the gravest menace
to the measures which Congress has enacted to end the de-
pression. He warned the Committee not to be "fooled" by
the apparent recession of "bear" activities in the New York
market which followed enactment of the Reconstruction
Finance Corporation law, passage of the banking changes
and inauguration of the anti-hoarding campaign. A Wash-
ington dispatch, Feb. 17, to the New York "Times," went on
to say:
Mr. Perkins pointed out that an upturn in the market, similar to that

early this week, followed the announcement of the intergovernmental debt
moratorium last summer, but went for naught when it was followed by
"bear" raids.

Dr. S. S. Huebner, Professor of Insurance and Commerce of the Wharton
School of Finance and Commerce at the University of Pennsylvania, dis-
agreed with Mr. Perkins. Appearing also as a witness on the various bills
before the Committee to restrict short selling, Dr. Huebner characterized
short sales as a "necessary and normal" part of an organized market. . . .
The Committee Was considering particularly to-day the La Guardia bill to

place short-selling regulation under the jurisdiction of the Federal Trade
Commission. Several other proposals to curb or outlaw the practice are
pending before the Committee, and every day makes it more apparent that
some legislation along this line will be recommended to the present
Congress.
Mr. Perkins held that short selling could be done away with altogether.

If this were not done, he said, it should be put under Federal regulation.
He suggested a super-tax on short sales, or rigid restrictions surrounding
securities issued by National banks and corporations engaged in inter-State
commerce.
"The sole motive of a short sale," Mr. Perkins said, "is the expectation

of a profit from a decline in the market value of the thing sold. It is a
secret, artificial inflation of the selling supply to overbalance the buying
demand and bring declining prices in accordance with the law of supply
and demand."
Mr. Perkins charged that big "bear" operators actually hired expert

propagandists to spread rumors, whether true or false, to affect the sale
of shares. He charged that this sort of operation had dominated the
securities market in 1931.

Dr. Huebner, on the other hand, said:
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"Short selling is not responsible for the unwise buying and credit com-
mitments and the world forces that cause our periodic economic ups and
downs. Short selling . . . tends to break up the downward price
movement into gradual installments over a considerable period of time
rather than have it occur with demoralizing abruptness."
Mr. Perkins had a supporter, however, in A. S. Brown, a Boston lawyer,

who urged action by Congress on the subject. He said that the New York
Stock Exchange was afraid to put a ban on short selling.

The New York "Journal of Commerce," in its Washington
dispatch, Feb. 17, said:

Held Necessary Operation.

Short selling was declared by Dr. Huebner as necessary and a normal part
of an organized market.
"To sell a stock without owning it in the present is, to my mind, no snore

wrong that to sell commodities or services which we do not possess for

immediate delivery," tie said. "To borrow stock in fulfillment of a sale
is, in nv opinion, no snore wrong than to borrow money in fulfillment
of a purchase.
"The factors which cause the stupendous and forced liquidation in prac-

tically all values during a business depression are fundamentally economic

and inherently associated with the economic nature of man and would exert

substantially the same ultimate influence by way of price declines, irre-

spective of the presence or absence of short selling. Short selling is not

responsible for the unwise buying and the unwise credit commitments and

the world forces that cause our periodic economic 'ups' and 'downs.'
"To prohibit short selling would tend greatly toward making an auction

market of our organized stock market. We all know the lack of dependa-
bility of an auction market, with its absence of short selling, and the great
variations in price between sales at such a market. Dependence upon
actual demand or supply in any given stock from the outside public would
certainly prove dangerous to the existence of an immediate and continuous

market."

Security Lending Rule in Stock Market Endorsed-

Restriction on Margin Accounts to Regulate Short

Selling on New York Stock Exchange Called

Satisfactory by S. S. Huebner.

The decision announced by the New York Stock Exchange

on Feb. 18 (referred to in our issue of Feb. 20, page 1304)

that its members will not be allowed to "lend" securities

purchased on margin without first obtaining the customer's

consent in writing was characterized as a "satisfactory regu-

lation" by S. S. Huebner, Professor of Economics and

Finance at the Wharton School of Finance of Philadelphia,
during his testimony on the question of short selling before

the House Committee on Judiciary, Feb. 19. Mr. Huebner,

who was appearing before the Committee for the second time

on this question, stated the is a consultant for the Exchange

and that he was appearing at the request of the Exchange.
The foregoing is from the "United States Daily" of Feb. 20,
which also had the following to say:

The new decision of the Exchange was brought up in the hearing when
Mr. La Guardia (Rep.), of New York City, asked Mr. Huebner's opinion
regarding it.
The decision, which was announced near the close of the market on

Feb. 18, declares that Stock Exchange members shall not "lend, either to
themselves as brokers or to others, securities held on margin for customers

unless they shall have obtained separate authorization in writing permitting

the lending of such securities."

"It is perfectly all right to get the consent of the customer to lend his

stocks," Mr. Huebner told the Committee. "I do not wish short selling

prohibited, but I think a regulation of this kind is satisfactory."

He asserted that past laws which prohibited short selling, enacted both by

States and by the Federal Government shortly after the Civil War, proved

inoperative and were subsequently repealed.

"The speculator's market has a remarkable discounting function," be

added.
Mr. Huebner disapproved of proposals which would re

gulate the Stock

Exchange, but says he does not believe there would be 
any adverse results

in the asking of the Stock Exchange to keep a record o
f short sales made.

However, he registered definite opposition to making 
the names public.

Representative Kelly (Rep.), of Edgewood, Pa., who is the 
author of a

bill pending before the Committee designed to prohibit 
the use of the

mails or other inter-State communications to short selling 
matter, told the

Committee he believed short selling to be a vicious practice.
"It is the brother of iniquity because it is an attempt 

to beat down

values," he said. He said that stocks to-day do not represent 
correct

values, and that that situation is due primarily to practice of short

selling.
"Betting" Is Condemned.

He told the Committee he would like to see supply and demand 
regulate

the values of the stocks, and said the practice of "betting on the 
market"

should be prohibited, so as to give a fair deal to those who actually 
own

the stock.
Franklin D. Cummings, of Portland, Me., who said he represents no

 one

but himself officially, denounced short selling its the worst form of all

gambling practices. He said that in view of the prohibition placed on

other forms of gambling, he does not see how short selling is justified.

"The Case Against Short Selling"-A. Vere Shaw

Replies to Defense of President Whitney of New

York Stock Exchange.

Under the title of "The Case Against. Short Selling," A.

Vere Shaw, of Shaw, Kirkbride & Co., Inc., has issued an

article in pamphlet form in which he undertakes to reply to

President Whitney in defending short selling. According

to Mr. Shaw "to abolish officious short selling is the first

constructive step which the New York Stock Exchange can

take as its contribution to the early economic rehabilitation

of the country." From Mr. Shaw's pamphlet we take the
following extract:

The public wants a free and open market but not necessarily an active
market, and not at all a stimulated market. An active market Is not
essential to the good health of a company or of an industry. Our need
to-day is for an inactive, uninteresting market which will encourage the
public to forget prices and return to work.

Possible Abuses.
Fear on the part of shareholders is not a factor which can legitimately

be considered in determining true values. At times, however, it is an
enormous factor in the determination of prices. The bear raider is a short
seller who takes advantage of fear.

"Nobody can discuss the question of short selling," says the President
!Whitney], "without also considering the practice which is commonly
described as 'bear raiding.' In the public mind the two are often linked
together and the evils of 'bear raiding' are attributed to short selling. If a
person sells stock, not because be believes stock is too high, but because
he believes that by selling quickly and in great volume he can force the
price to decline, he Is abusing the loritixnate practice of short-selling. Con-
trary to what many people believe, the Exchange has always opposed
'bear raiding.' Its Constitution specifically provides that any member
who sells securities for the purpose of demoralizing the market may be
suspendedor expelled.

Just how is the Exchange to determine upon which of these two beliefs,
ono reputedly righteous, the other undoubtedly wicked, the short seller
acted? Just how quickly and in what volume may the short seller act
and avoid abusing this "legitimate practice"? May small volume "bears"
do what big volume "bears" may not do?

If the Exchange is able to determine when a short seller becomes a "bear
raider" and if it means business when it points to the penalty of suspension
or expulsion, can it not also determine when bull manipulation by means
of matched or wash selling becomes a menace, and apply the penalty
prescribed by its Constitution for that abuse? This latter practice is one
with which the Exchange in the past has confessed its inability to cone•

Exchange Itself Questions the Practice.
By placing the ban on short selling when England abandoned gold,

the Exchange took one of two positions, either that it, better than the
short interest, knew additional short selling was dangerous at that junc-
ture; or, that the short sellers were not public spirited enough to pass up
so golden an opportunity for profit. On either platform, the Exchange
admits a defect In the practice. Who at all times should be able better to
determine when and how much short selling is required to correct an un-
justified price level-the organized exchange with all Its facilities, or the
unorganized and unregulated "shorts"? On the other hand, if the "shorts,"
who always hope the buyer to whom they sell has paid too high a price,
would be so unscrupulous as to take advantage of a golden opportunity,
what assurance is there that they are thoroughly scrupulous when lesser
opportunities occur? The late brief ban against short selling has shaken
our faith in the Exchange's confidence in the intelligence and public spirited-
ness of short sellers.

To Summarize and Conclude.

We have seen that there is a sound type of short selling without which
trade would be stifled. If orders could not be taken for the future delivery
of goods not owned, commercial and industrial progress would cease.
There is a second type of short selling which make up the bulk of short
sales on the stock exchange and on certain grain exchanges. This type is
non-creative, unsound. It obstructs the operation of supply and demand.
It involves something akin to conspiracy or breach of contract on the part
of both the corporation and shareholder. It involves nondisclosure of
essential facts by the seller. It creates risks, as gambling does. There
is no evidence that it possesses virtues to compensate for its cost to bona
fide shareholders: This typo of short selling should be eliminated-by tho
Stock Exchange if it will, by the public if the Exchange will not. Com-
mercial short selling of stocks, hedging, &c., might be permitted. Even
this, however, is a dangerous weapon. Those who employ it should be
licensed and made to report in detail all occasions when it is used.
The present affords an excellent opportunity for the Exchange to take

this step. Since prices are low the short interest affected should be small.
Loss of brokerage business should be correspondingly small. The need for
cushioning declines has disappeared. The need for renewed public con-
fidence in one of our most essential institutions is urgent. To abolish
officious short selling is the first constructive step which the New York
Stock Exchange can take as its contrbution to the early economic rehabili-
tation of the country. Only intelligent, fearless and disinterested study
will disclose all the causes of and remedies for our present distresses. As
the public painfully returns to its legitimate work of creating and con-
serving values, it should find at hand an improved instrument which more
accurately than ever before will reflect true values.

Baltimore Stock Exchange Assigns New Minimum Prices
to Various Stocks, Effective February 23.

The Governing Committee of the Baltimore Stock Ex-
change has changed the minimum prices on various securi-
ties to the following amounts, effective Feb. 23, according
to Baltimore advices to the "Wall Street Journal" of Feb. 23:

Arundel Corp. 23, Baltimore Brick preferred 45, Baltimore Commercial
Bank 100, Baltimore Trust old 3, Baltimore Tube common 3 and pre-
ferred 25, Calvert Bank 170, Colonial Trust 40, Equitable Trust 35,
Fidelity Trust 150, Finance Co. of America A and 13 6, First National
Bank 30, Guildford Realty common 20 preferred 80, Houston Oil preferred
12%, Humphreys preferred 20, Maryland & Pennsylvania common 15, Mary-

land Trust 23, Mercantile Trust 300, Merchants & Miners 20, Morris Plan
Bank 10, Mount Vernon Woodberry Mills common 3 and preferred 30,
National Central Bank 240, National Marine Bank 55 National Sash
Weight preferred 30, Park Bank 18, Roland Park Homeland preferred 90,
Standard Gas preferred 12%, United Porto Rican common 4 and preferred 8,
Union Trust 35, Western Bank 30, Baltimore Sparrows Point 4%s 30, Balti-

more Traction North Baltimore 5% 75, Finance Co. of America 6%s 95,

Georgia Marble Os 85, Lake Roland Elevated 58 75, Maryland Electric

61/4s 1957-1962 30, Maryland Electric Ext. Os 86, Prudential refunding

13%s 90, Richmond Dairy Os 75, United Porto Rican 6%s 35, United Rail-

ways 4s 30, United Railways es 30, United Railways Income 4s 5%,

United Railways funding 5s 12.

Securities Listed on Chicago Stock Exchange Per-

mitted to Be Sold in Arkansas Under Securities

Law of that State.

Exemption for sale in Arkansas under the provisions of

that State's securities law has been granted to securities

listed on the Chicago Stock Exchange, according to notifica-
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tion to the Exchange from Ed R. Hicks, Securities Commis-
sioner of Arkansas. Mr. Hicks is also President of the
National Association of Securities Commissioners. Mr.
Hicks's announcement said:
The order providing for exemption of Chicago Exchange securities said

that investigation had shown the Chicago Exchange was using a method
similar to that used by the Arkansas Commission in qualifying securities
for sale. The law requires that persons desiring to sell listed securities
in Arkansas shall pay to the Commission the statutory fee on the amount
to be sold.

Chicago Stock Exchange Buys Own Seats.
Two memberships on the Chicago Stock Exctange have

been purchased by the Exchange, the organization announced
on Feb. 23. According to a Chicago dispatch on that date
to the New York "Times," it was not said whether they will
eventually be retired or resold. The prices were not made
public. Recent quotations on memberships, it is noted, were
$5,000 and $5,500.

New York Stock Exchange Extends Clearing Privilege
-Reduced Rates of Commission to those Availing

of Privilege.

At a recent meeting of the Board of Directors of the Pro-
duce Exchange Stock Clearing Association, Inc., the By-Laws
and Rules were amended so as to permit individuals and
firms, members of die New York Stock Exchange and of
the New York Curb Exchange, who are registered with the
New York Produce Exchange under the provisions of Rule 18
of the Rules for Dealing in Securities to become members of
the Clearing Association. Such membership in the Clearing
Association will make available reduced rates of commis-
sion which have been provided for in recent amendments
to the Commission Law of the Securities Market. The new
minimum commission rates became effective Feb. 1 1932.

R. S. Hecht Heads New Orleans Clearing House
Association.

Rudolph S. Hecht, President of the Hibernia Bank & Trust
Co. of New Orleans, was elected President of the New Orleans
Clearing House Association at the annual meeting of the
Association, Jan. 27. Mr. Hecht succeeds J. D. O'Keefe,
President of the Whitney banks. Oliver G. Lucas, President
of the Canal Bank & Trust Co., was chosen Vice-President
of the Association, and J. H. Peterson was re-elected Man-
ager-Examiner. Mr. O'Keefe, Lynn H. Dinkins, President
of the Interstate Trust & Banking Co., and John Legier,
President of the American Bank & Trust Co., were elected
to serve with the President and Vice-President on the Com-
mittee of Management.

Boston Brokerage House of Plimpton 8c Plimpton in
Bankruptcy.

The co-partnership of Plimpton & Plimpton, Boston,
Mass., on Feb. 26 filed a voluntary petition in bankruptcy
in the Federal Court, listing liabilities of $786,201 with
assets uncertain, according to Associated Press advices from
Boston on that date.
Secured claims were given as $439,064 and unsecured

$306,956. Liability for notes endorsed by the firm for
$40,179 also was admitted, the dispatch stated.

President Bodman of New York Produce Exchange on
Burdens to Business Through High Cost of Gov-
ernment Operations and Increased Taxes - Cutting
Down of Federal Expenses, Including Salaries,
Essential in Alleviating Existing Depression.

W. L. Bodman, President of the New York Produce
Exchange, in calling attention to the burdens on business
incident to the high cost of Governmental operations
and from increased taxes, declares that "capital cost and
carrying charges of Government, throughout the entire
country, have swollen during the recent years of prosperity
until they are now a heavy burden on the cost of doing any
business. We suggest," says Mr. Bodman, "that, as mem-
bers of this Exchange . . . you plainly tell your elected
representatives—Federal, State, county, city or town—that
they must balance budgets, not only by increasing income,
but also by decreasing expenses; if it be necessary to raise
taxes then let them be raised; but it is equally essential that
expenses be cut concomitantly and tha t to cut their own
salaries would be to start the program for saving under the
proper auspices." The communication of Mr. Bodman
follows:

NEW YORK PRODUCE EXCHANGE.
New York, Feb. 15 1932.

To the Members of the New York Produce Exchange:
Gentlemen.—With the approval of the Board of Managers, I am ad-

dressing the membership on the question of the expense of doing business.
a matter which we agree is of immediate concern, both to the Exchange
itself and to its membership Individually.
Commencing about two years ago, expenses over which we have control

have been consistently reduced, until at the present time your organization
is operating for the last quarter of the 1931-1932 fiscal year at a saving of
20% over the corresponding quarter of the 1929-1930 fiscal year. Had
it been possible to reduce our tax payments in the same proportion that
we have cut down our operating expenses, the saving would have been
32%. Or, stated in another manner, our taxes for 1929-1930 were 18%
of the total expenses, while for 1931-1932 they are expected to be 28% of
total expenses. The prospect of this trend reversing itself in the year to
come is not bright.

If this condition described were unique for the New York Produce
Exchange, or even unique for its members, the situation would not be
serious. But throughout the entire country, capital cost and carrying
charges of Government have swollen during the recent years of prosperity
until they are now a heavy burden on the coat of doing any business.
Our elected representatives run the largest group of business activities

In this country, employing approximately one-tenth of those at work and
spending at least one dollar out of every five dollars of the national income.
The cost of operating Government, its services and these associated ac-
tivities, has increased over three times in the last 18 years, which increase
is largely met by private enterprise and the employees of private enter-
prise. The Federal budget for the fiscal year ending June 30 1932 calls
for an expenditure of 84,361.000,000, against an estimated total income
of $2,238,000,000. The State budget is more than 858,000,000 out of
balance and the expenses of the City of New York have nearly doubled in
the last decade. The following is a quotation front the "Commercial and
Financial Chronicle" of Dec. 26 1931:
No inconsiderable portion of increase from 1922 to 1932 is to be ascribed

to the salary advances that have been made. Virtually everyone in the
employ of the city government has had his salary raised in the interval.
In the case of the higher officials the salary increases have been prodigious.
However, the income of the nation itself and with it the incomes of

most of its citizenry, has been sharply curtailed. An outstanding exception
Is the salary and wage scale enjoyed by Government, State and city em-
ployees. They have not shared with the railway and industrial workers.
with the white-collar class or with those who must live with or without
Income front dividends and interest. The maintenance of this scale of
compensation is questionable at such times as the present, when it is of
paramount advantage to all of us that the unrivaled credit of the country
be upheld and that Federal obligations and those of the States. countle,
and municipalities stand high in public esteem.

All are eagerly looking forward to the time when the existing depres.sion
will be alleviated and we will assume a normal state of mind and normal
activity in our affairs. The solution offered by our elected representatives
to accomplish these ends has too often been to spend more money, to
increase expenses and to further usurp the field of private business by a
further extension of the activities of the Government.
We suggest that, as members of this Exchange, suffering from the high

cost of governmental operations and from increased taxes, you plainly tell
your elected representatives—Federal, State. county, city or town—that
they must balance budgets, not only by increasing income but also by
decreasing expenses; if it be necessary to raise taxes then let them be raised:
but it is equally essential that expenses be cut concomitantly and that to
cut their own salaries would be to start the program for saving under
the proper auspices.

It is a grievous task to reduce expenditures, whether for improvements
or for maintenance. Your political representatives will be more Prone
to lean upon the future and to borrow while the credit lasts. The purpose
of this communication is to cite to you the position of the Exchange as an
Illustration of the present importance of your actively concerning yourself
with economy in public administration.

W. L. BODMAN, President.

Another Sharp Rally in New York City Bank Stocks—
Aggregate Market Value of 16 Leading Issues
Gained $130,000,000 in Week of Feb. 20.

New York City bank stocks rallied further during the
week ended Feb. 20, as evidenced by records compiled by
Hoit, Rose & Troster. The aggregate market value of the
16 leading issues was $1,819,598,000 as of Feb. 20, against
$1,689,381‘,000 on Feb. 13, an increase of $130,000,000,
or 8%, for the week. It is further stated:
The average yield of the 16 leading stocks as of Feb. 20 was 6.98%.

compared with a yield of 7.51% on Feb. 13, and 9.8 t % recorded on Dec. 17,
the highest average yield reported last year.
Based upon the Feb. 20 figures, the 16 issues now are selling at 13.3

times their known current earnings, against 12.4 times earnings on Feb.
13, and at 9.2 times known earnings on Dec. 17, the low for 1931. The
current market value of the 16 stocks is 1.03 times known book value,
against 0.96 on Feb. 13 and 0.65 on Doc. 17 1931. The current average
Indicates that New York City bank stocks are selling In excess of book
value for the first time since Nov. 14 1931.

Alexander D. Noyes Finds Country in Past Two Years
Has Been Confronted with Two Distinct Panics.

Discussing the present depression before the Eastern Sav-
ings Conference, held in New York recently under the aus-
pices of the Savings Division of the American Bankers Asso-
ciation, Alexander Dana Noyes, Financial Editor of the
New York "Times" said in part:
Why, when American finance and industry had passed through the

preliminary shock of stock exchange panic In October 1929, and of indus-
trial fright in June and September of 1930, and were apparently recover-
ing slowly in the first Ma of 1931, should a new and apparently worse
shock have been precipitated? That is what gave the darkest color to
the atmosphere of discouragement at the end of 1931.
One answer to this question is that the world has been confronted dur-

ing this two-year period not with one panic and its resultant Industrial,
financial and psychological crisis, but with two distinct, panics, each accom-
panied by its own particular and characteristic series of results. I ant
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referring to the financial breakdown which occurred in the United States
in the Autumn of 1929 and the financial breakdown which occurred in

Europe in the Summer of 1931.
How distinct these two episodes were may be judged not only by the

facts that the foreign markets were themselves slowly improving during
1931 until the shock of the bank run on Berlin started panic, and that
the New York stock market on the average declined only 4% in the first
half of 1931 and the bond market barely 1%, whereas in the second half
the Stock Exchange fell 48% and the bond averages 24%. That of itself
was striking enough.
But the fact that a totally different set of influences, a totally different

set of causes and phenomena prevailed in the second chapter of depres-
sion from those which had prevailed in the first, is proved by other con-

siderations. By the end of 1929 and the middle of 1930. discussion of

the situation pivoted wholly on American affairs. After last June, the

condition of Europe and of the outside world in general was the sole con-

sideration. Our own situation and outlook were discussed after last June

only as they were considered to be affected by these foreign developments.
This is not the first occasion on which a period of depression has been

similarly characterized by two separate crises of different character, origi-

nating in different quarters of the world. In the Nineties, London was

confronted with panic of the first order in September of 1890. when the

great house of Baring Brothers would have gone down in a hopeless crash,

carrying a long line of other great institutions with it, if the Bank of Eng-

land and the London Joint-Stock Banks had not taken over the Baring
assets as the Austrian National Bank and the Austrian Government did
with the Rothschilds' 1Creditanstalt last summer.
A period of trade depression and hard times followed in England; in 1891

her investors were able to take barely one-half the amount of new securi-
ties subscribed in 1890. But the United States of that day, after the
first shock on the London news, began to recover. It was not until three
Years later, when financial England was getting on its feet again, that we
were swept down in the panic of 1893 the immediate causes for which
were of purely American origin. But the result proved a secondary and
severe shock for London; in some respects similar to our own experience
of last year.
Perhaps it will be said that such division of the reactionary period

merely means that the troubles which were first felt in one country had

extended, though only after much delay, to the rest of the wrold. In this
there is considerable truth. But the course of events on that older occa-
sion differed at least in this respect, that after the panic of 1893 British

capital came to the relief of the United States and in two years was sup-

porting our markets and pulling our finances rapidly together again.

Why did not the same thing happen when Europe was introuble six

months ago? We ourselves were then the world's center and our own

crises a year and a half behind us.
The answer is not difficult, and it throws some light on the matter of

the present situation in this country.
By the nature of the case, American capital and the American market

will eventually come to the relief of Europe on this occasion, as Europe

came to our relief in 1893 and 1895. But so far as concerned our own

immediate position, whether for recovery at home or for the extension of

relief abroad, we had crippled ourselves by what we did in 1928 and 1929.

Not only did our speculating public of those years exhaust its own resources

and plunge itself into debt at the highest prices, but it practically stopped

lending to Europe long before the craze of Wall Street speculation ended.

During most of 1929, we dragged away, by our own fantastic bids for

money, a good part even of Europe's own working capital.

We did this, not at all because of doubt over the safety of our European

investments-that doubt did not arise until we ourselves had pulled down

the European economic structure. But these excessive drains on Europe's

capital occurred at a time when it was perfectly well known that, in view

of the abnormally distributed international indebtedness after the war,

the only means of preserving the world's economic equilibrium was through

export of American capital, large enough to balance the international

account. They occurred also at the moment when the breakdown here

was about to aggravate immensely all such withdrawals by America from

Europe, through our own necessities.
This was the perfectly plain sequence of causes und results. It is some-

thing like the irony of economic history that when Europe, with the props

pulled out in this reckless way from under its financial edifice, fell into

panic of its own at the news of the Kreditanstalt failure, the repercussion

on market prices and financial sentiment should have been more violent

in America than in Europe. The world's creditor nation of today did not,

like England of pre-war days, stand up as the pillar of economic strength

and confidence when foreign markets were prostrated by panic. On the

contrary (and it is not an entirely pleasant recollection) our markets pro-

ceeded to outdistance Europe's in the extravagance of fright, and our

people began to talk of voluntarily surrendering our public credit and

our standard of value merely because England had been force by excep-

tional circumstances to do it.
Fortunately, there is reason to believe that the time is coming when

the United States will resume its proper place. Our Federal Reserve set

the example when it met with serene confidence the panicky rush to

Europe, last October. to draw out gold from America. Our government

has set the example in the courageous pledging of the public resources to

meet the real needs of the situation and stop the ravages of panic. Our

banks will follow', and in due course our investors also will come to their

senses, and people will begin to understand the real part which the condi-

tions of the day assign to the United States in the recovery from this

period of depression.

High Level of New York Savings Accounts Marekd as to

Amount Involved and Equal Distribution.

Mutual savings bank deposits in New York reveal an

astonishing spread of the State's wealth, according to the

National Association of Mutual Savings Bank, which on

Feb. 18 said:
Deposits in all banks in the State amount to $14,915,654,000 and that

sum includes the mutual savings banks, which alone have $5,118,083,969

on deposit, 34% of the whole banking deposits. In other 
words, the savings

accounts of the average man and woman, which in no case amount to more

than $7,500, really make up more than a third of all the
 money in all of the

banks of New York.
The high level of the New York savings is remarkable

 not only for the

amount involved, but especially by reason of its equal 
distribution. Of the

12,588.066 people in tte State, 44% now 
have deposits in its mutual savings

banks, the total of these savers being 5,564,693. In 
order to comprehend

this equality of wealth it may be pointed out that the 
typical savings bank

account represents the thrift and welfare of more 
than one person. Govern-

ment census figures show that the average American 
family is made up of

slightly more than four persons. But if the typical New
 York savings bank

account should be construed to represent the savings of only two persons,
the number would almost equal the whole population.
When these figures are analyzed a little further, it is disclosed that the

average of all these savings bank accounts amounts to $855.38. Honors
go to Albany as the leading city on a per capita average of mutual savings
deposits. This also is the highest average in the country. This community,
with a population of 127,412 has on deposit in its mutual savings banks an
average of $1,544.30 for every citizen. Of course there are many persons
in Albany who do not have savings accounts, which means that the actual
average of savings there Is considerably higher. As will be seen from the
following list, the general average for the State is substantial.
At a time when values in so many fields have diminished, not a single

mutual savings institution in New York has failed to pay its regular divi-
dends, the average rate of return last year amounting to 4.05% •

Mutual Savings Bank Per Capita Savings of Cities in New York.
Albany $1,544.30 Rochester- $417.11 Utica $300.92
Newburgh____ 648.35 Syracuse 379.00 Amsterdam_ 298.89
Poughkeepsie_ 623.27 Mt. Vernon 375.46 Schenectady__ 251.07
Watertown_ __ 597.44 Buffalo 351.10 Binghamton.- 238.30
New York____ 592.67 Troy 347.45 Elmira 12960
Auburn 523.12 Yonkers_ ---- 341.56

Bankers' Monthly on "What Actually Happened to
Banking in 1931?"

In its February issue, Rand McNally's "Bankers Monthly"
presented facts and figures tending to answer the question,
"What Actually Happened to Banking in 1931?" We quote
therefrom the following:

How Banking Came Through 1931.

1. With approximately 20,000 banks still serving their communities.
2. With a bank for every 6,173 people; whereas there were 9,808 people

for every bank in 1890.
3. With only about 2% of bank resources tied up in closings.
4. With recovery for depositors of approximately $1,326,000,000 as

compared to about $37,650,000 recovery for creditors of bankrupt business
houses.
5. With more banks reopened than in 1930.
6. with more new banks organized than in 1930.

Franklin W. Fort Urges Banks to Relax Present Restric-
tion on Credit-Says American Business Must
Reform Itself With Regard to Collateral Loan
Policies.

American banking must reform itself, particularly with
regard to certain principles and collateral loan policies,
Franklin W. Fort of East Orange, President of the Lincoln
National Bank, told the Newark Rotary Club at a luncheon-
meeting in the Robert Treat Hotel, Newark on Feb. 23,
according to the Newark "News" which continued:
There is just one way to convince depositors who have withdrawn their

money from banks and are hoarding it that banks are good places in which
to leave their funds, Mr. Fort believes. That way is for banks to relax
the present restriction on credit and "begin to lend freely to solvent business
and on good securities."
In a speech the former Representative said he had planned to give just

before leaving the House of Representatives last year. but withheld because
the depression even then was producing "more or less serious banking
troubles," he declared that banks must now forget "the auction sale basis
of security values."
He traced banking policies through business changes of recent years and

dwelt on the dilemma that faced banks in the early months of the depression.

Banks "Almost Hoarders."
"Small banks suddenly began to close. The public, unaware that in the

West and South banks can be started with only $5.000 or $10,000 capital,
and thinking that the banks which were closing out there were like our
own banks, started to withdraw funds here.
"Our bankers, for fear the withdrawals would become greater, stopped

making loans even to legitimate business and to the best of borrowers and
business came almost to a standstill. Now most banks have gotten them-
selves, by refusal to lend, into shape where they can pay off their depositors.
if need be, almost immediately. Almost they have joined the public as
hoarders of money and are refusing to business the life blood which it needs.
"They are, however, undoubtedly far sounder than they were in 1929

and therefore in far better shape to help business come back as soon as they
and their depositors overcome their fright.
"But when they do start lending again it seems to me that American

banks must change their viewpoint so that they can envision the new
status of business ownership that has come with the corporate development.
"It is not impossible for an intelligent banker to appraise reasonably well

the actual year-in and year-out value of a going business and the year-in
and year-out value, therefore, of the interest of the man who owns one-
thousandth of that business.
"I do not say that hankers should totally disregard the market value of

the collateral offered-any more than they would disregard the value of the
real estate or bills receivable shown in the corporation statement--hut I
do say that they can determine a genuine intrinsic value that they believe
the security to possess, and, having determined it, they can lend to their
customer a definite percentage of that intrinsic value. . . .

From the New York "Times" we take the following with
regard to Mr. Fort's remarks:
"Never in history were we more completely deflated than now," he

declared. "We are all ready to turn up, and all we need to do so is courage
and leadership. The first place where we should find this courage and
leadership is in the banks."
Mr. Fort held that the chief cause of American banking troubles in the

last few years was the perpetuation of old-fashioned methods of making
collateral loans. He said that until 30 years ago business had been conducted
individually and loans of working capital had been made on the basis of a

definite "year-in-year-out" credit standing, in which the name of the

individual played a part. Now, he explained, business had become almost

entirely corporate and loans were made on the auction sale value of a

business, on "what speculators in Wall Street say from day to day the

business is worth."
The result of this system had been that banks encouraged speculation in

1928 and 1929 and after the crash ruined customers and strangled 
business,
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the speaker said. Ile argued that before the crash banks were loaning to
the owners of businesses four and five times what they should have rated
and since then had called loans and bankrupted their customers, reaching
the point where they were lending a quarter of what a business rated,
through there was no fundamental reason for such differentiation.
Mr. Fort said larger banks would be needed with proper investment

services to make loans preisible on intrinsic values instead of stock values.

New York Legislature Passes Bill Creating State Bank-
ing Board of Nine Members.

On Feb. 24, by a vote of 40 to 9, the New York Senate
passed the bill which in amended had been adopted by the
State Assembly the previous day creating a State banking
board of nine members.
The bill, as indicated in our issue of Feb. 13 (page 1145)

was originally passed by the Senate on Jan. 13. As to the
action of the Assembly on Feb. 23 we quote the following
from the Albany dispatch on that date to the New York
"Times":
A bill to establish a banking board was passed in the Assembly to-day

in a form agreeable to Governor Roosevelt after a sharp debate and by a
vote which cut across party lines.
The measure carried by 93 to 52, three Republicans joining with 49

Democrats opposing the bill. It is expected to receive favorable action
in the Senate soon.
Under the amended measure, the Governor obtains power to name all

members of the proposed board, but, instead of being required to pick four
active bankers, will be enabled to select members with banking experience.
Several other changes designed to meet objections of the Governor were
also included.

From the "Hearald Tribune" advices from Albany (Feb.
24) we take the following:
The Senators who voted against the bill are Duncan T. O'Brien and John

McNaboe of New York; John A. Hastings, William L. Love and Marcellus
II. Evans, of Brooklyn: Joseph D. Nunan Jr. and Frank B. Bendel, of
Queens; Harry J. Palmer. of Richmond, and Stephen J. Wojtkowiak, of
Buffalo.

Senator Henry B. Schackno, Democrat of the Bronx, defended Joseph A.
Broderick, Banking Superintendent. He expressed the hope that "from
this chamber there will go to New York City and into the jury box, if
Possible, word that the Senate of the State on the very day he stands trial
before a jury of his peers, again and again re-echoes the confidence of the
people of the State in his administration of the Banking Department."

Governor Roosevelt of New York Signs Bills Passed
By Legislature Increasing State Income Tax and
Gasoline Taxes.

Governor Franklin D. Roosevelt signed yesterday (Feb.
26) the bills passed by the State Legislature increasing
personal income and gasoline taxes. The gasoline tax
is increased from 2 to 3 cents a gallon. This tax becomes
effective Mar. 1. In the case of the levies against individual
incomes, the 1931 and 1933 taxes are to be doubled. From
the Albany advices to the Brooklyn "Daily Eagle" yester-
day (Feb. 26) we take the following:

Fifty percent of the tax on 1931 incomes is due April 15. another 25%
on July 15 and the remainder Oct. 15.
The additional levies are in effect only until June 30 1933, by whichtime the State expects from them extra revenue of $85,000,000. Thedoubled stock transfer tax still to be approved by the Governor, and alevy on heavy trucks and buses will jump the total additional revenue

to the $124,000,000 needed to wipe out the State's deficit by the end of
the next fiscal year.
The income tax bill is retroactive for 1931 incomes and actually increasesthe existing tax by 50%. The Legislature, at the special session [lastAugust], jumped it 50% to provide 820,000,000 for unemployment relief.

New York Legislature Passes Bill Increasing Stock
Transfer Tax.

The bill increasing the stook transfer tax from two cents
to four cents, has already passed the New York State
Legislature, but up to yesterday afternoon, (Feb. 26) was
still awaiting the Governor's signature. The State Senate,
as we noted in our issue of Feb. 13 (page 1144) passed the
bill Feb. 10. The bill was passed by the Assembly on Feb. 16.

Governor Roosevelt of New York Signs Bill Calling for
Issuance of Certificates of Indebtedness By New
York City to Meet Court Ruling Invalididating
Tax on National Bank.

From an Albany dispatch Feb. 23 to the New York
"Times" we take the following:

New York City Bill Is Passed.
A bill sought by the City of New York to permit issuance of certificates

of indebtedness up to $25,000,000 with redemption spread through three
different budgets was passed in both houses during the day and late in
the afternoon the Governor made it law by affixing his signature.
The measure was requested by New York City to meet the stress of the

situation created by a court ruling holding invalid a tax on national banks.
The city had received as its share of this State tax about $26,000,000.
After the court ruling, negotiations with the banks brought about a tentative
agreement whereby the banks would ask for return of only 813,000,000
of the taxes collected.

Although it is the plan of the city to Issue the full $25,000,000 in certifi-
cates, it will be required, if the agreement goes through, to use slightly
more than half of it for the bank tax refund. The additional money,
according to the claims of the city representatives, will be on hand for
special emergencies

Notice of New York Stock Exchange Regarding In-
creased Stock Transfer Tax.

With reference to the bill passed by the New York Stock
Exchange increasing the stock transfer tax from two cents
to four cents the following notice has been issued by the
New York Stock Exchange:

NEW YORK STOCK EXCHANGE.
Committee on Securities.

Feb. 23 1932.To the Members:
In view of the contemplated changes In the Federal and New York State

taxes on sales of stock, it is particularly important that all bills of sale be
dated plainly by the deliverer.

ASBIBEL GREEN. Secretary.

Case Against Joseph A. Broderick, New York State
Superintendent of Banks, Declared Mistrial—New
Trial Scheduled for March 14—Counsel for Mr.
Broderick in Defense of Latter Says Leading Bank-
ers Had Agreed to Accept Posts in Bank of United
States Merger.

The trial of New York State Superintendent of Banks,
Joseph A. Broderick, brought under way in this city on
Feb. 23, was discontinued yesterday (Feb. 26) when General
Sessions Judge George L. Donnellan ordered a mistrial
because Charles Grossman, Juror No. 2, having given it is
said, misleading answers during his examination. The case
was set for new trial on March 14. From the New York
"World-Telegram" of last night we quote the following:
A transcript of Mr. Grossman's answers was ordered sent to District-

Attorney Thomas C. T. Crain for possible presentation to the Grand Jury.

Personal Plea.
Mr. Broderick, on erial for alleged neglect of duty in connection with

the closing of the Bank of United States, personally requested the mistrial
after Max D. Steuer, special prosecutor, in answer to Judge Donnellan's
question if he objected to the granting of the defense's motion for mistrial,
said:
"It is my Position that a defendant not only has the right to a fair trial.

but he has the right to believe he is getting a fair trial. All I ask is that
the record show that the defendant personally requested the juror be
withdrawn."

Grounds for More.
It was intimated later in the day that the defense might seek a change

of venue to an up-State county on the ground that it may prove impossibleto get a jury here without encountering former depositors, relatives of
depositors or business men who had in some way been associated with theBank of United States.
In the selection of the jury dismissed to-day many talesmen had to beexcused for reasons of this kind, and then the first jury contained a formerdepositor who is believed to have misunderstood a question on this point.A report also was circulated that Mr. Steuer might withdraw from the

prosectuion, though he himself did not comment on it.

Legal Technicality.
The technicality on which Mr. Grossman was ruled out grew out of hisfailure to reveal that he had formerly had difficulties with the State De-partment of Insurance, had once had his insurance broker's license revokedand had been forced to liquidate an insurance company in which he was amoving spirit.
The jury difficulty to-day was preceded by the discovery earlier thisweek that Juror No. 12, Milton J. Shai, had failed to reveal he had beena depositor in the defunct bank.
At the same time Mr. Shai was replaced Mr. Grossman was chosen toreplace the original Juror No. 2, who had requested that he be excused for

personal reasons.
Presented Yesterday.

John Kirkland Clark, associated with Martin Conboy in Mr. Broderick'sdefense presented the information against Mr. Grossman to Judge Don-nellan yesterday, at which time it was intimated a surprise announcement
would be made this morning. Mr. Clark made the mistrial motion whencourt convened, and Judge Donnellan then questioned Mr. Grossman, whois in business at 1780 Broadway. 4E4
Mr. Grossman insisted he had not meant to withhold any pertineneln-

formation. He said he had answered truthfully when he said he had been
nine years with his present occupation, when, as a matter of fact, he hadbeen with the company from 1917 to 1921 and again since 1928. Mr.
Clark said his answer implied the nine years had been continuous.

Not Pertinent, Ile Says.
Mr. Grossman also said he had not thought it pertinent to reveal his

broker's license had once been revoked.
Judge Donnellan, however, disagreed, and said:
"A mistrial seems the only way out at present. The efficiency of thisjury has been destroyed completely for this trial."
Mr. Steuer, after the case had been closed, said the defense would nothave found the Grossman answers of much importance had it been willingto stand trial.

As indicated in our issue of a week ago (page 1305), the
trial grew out of an indictment charging the Superintendent
with neglect of duty in failing to close the Bank of the
United States before he took it over in December 1930. As
to the opening of the trial on Feb. 23 the New York "Times"
of Feb. 24 said:
The defense of Joseph A. Broderick, State Superintendent of Banks,to the charge that he neglected his duty in failing to close the Bank ofUnited States before he did, is to be that he was seeking to save the bank,not only in the interest of its 400,000 depositors but also to avert a seriousblow to public confidence in the banking structure of the State. •This was indicated in General Sessions yesterday by Martin Conboy.defense counsel, in his opening address to the jury after Max D. Steuer,the special prosecutor, had pictured the Superintendent as. a man whohad paid no heed to sworn statements of his examiners that the Bank of
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United States was in bad condition for nearly a year before it was closed

on Dec. 11 1930.

On Feb. 24 Mr. Conboy told the jury that Superintendent

Broderick worked night and day for weeks trying to save

the Bank and, until a few hours before he closed the insti-

tution, had reason to believe that the other large banks of

the city would prevent its failure. From the "Times" of

Feb. 25 we also quote as follows:
J. Herbert Case, Chairman of the Board of the Federal Reserve Bank

of New York: Mortimer N. Buckner, head of the New York Trust Co.,

and President of the National Credit Association organized last October

by President Hoover, and Walter E. Frew. Chairman of the Corn Ex-

change Bank, were listed by Mr. Conboy as among the bankers who Mr.

Broderick had reason to believe would aid in salvaging the bank.

Cites Reported Merger Plans.

"From the time he got the report of his examiners on the Bank of United

States in August 1930," Mr. Conboy said, "the efforts of the superintendent

were devoted almost unremittingly to saving the Bank of United States.

They went so far that in October there was an announcement in the papers

from the Federal Reserve Bank that plans for a merger of the Bank of

United States, the Manufacturers' Trust Co., the Public National Bank

Trust Co., and the International Bank & Trust Co. had been completed.

"These statements in the press went so far that J. Herbert Case of the

Federal Reserve, Mortimer N. Buckner and Walter E. Frew said they would

be officers in the new bank which would take over the Bank of United States'

liabilities and other eminent bankers were to be on the board of directors."

Following Mr. Conboy's address the prosecution began presenting its

evidence. Max D. Steuer, special prosecutor, said eight weeks would be

required for the presentation of the State's case.
Before Court convened John Kirkland Clark, associated with Mr. Con-

boy in the Broderick defense, called attention of newspaper men to the

fact that the transcript of the examination of jurors showed that Judge

Donnellan had been in error when he had said Monday that he did not

recall that any of the jurors had been asked if he was a depositor in the Bank

of United States.
On Monday, Judge Donnellan asked the jurors if they were deposito

rs,

and upon Milton She', insurance agent of 801 West End Ave., stating that

he was, Slut( was excused and another juror chosen. The Court record

shows that Shill was asked if he was a depositor and that he said he was
 not.

It is understood that during the three weeks' adjournment defen
se counsel

learned that Shal was a depositor and that they asked the judge 
to pro

pound the question to the jury.
Beyond dismissing Shal from the jury Judge Donnellan took no

 action.

It was said that no effort would be made to punish Shut. although 
he could

be held in contempt of Court.

Tells of Broderick's Efforts.

Mr. Conboy told the jury the circumstance; leading up to the closing of

the bank. He recited the difficulties With which Mr. Broderick was f
aced,

the number of banks requiring attention when he took office in April 1
929,

the shortage of trained examiners and the necessity of rebuilding the mo
rale

of the Banking Department, shattered by the regime of Frank H. War
der.

Actually, he said, the Bank of United States received more attention from

examiners than any other bank in the State. Referring to Mr. Broderick's

efforts to save the bank in the final weeks before its crash, he said:

"It is said of Mr. Broderick that during this period he did not eat or

sleep, but watched over this institution as a mother watches over her

child: that he was a tower of strength in Ole, situation and that his honesty

was beyond cavil.
"The Superintendent did all that any man could do to discharge his

duties properly. In Conclusion, let me remind you that this is not the

trials of the Messrs. Singer, Mr. Marcus and Mr. Kresel, but the trial

of Joseph A. Broderick for alleged willful misconduct in the discharge

of his duties.
"Politics cut no figure in his selection as Superintendent. 

He was

chosen as a doctor is chosen to go into a sickroom."
The first witness called by the State was Harry C. Price, 

auditor in

the State Controller's office. He was questioned by Mr. Steuer
 regarding

the dates when Joseph Zweeres. bank examiner, was in this 
city in 1929

examining the Bank of United States. Mr. Steuer contends 
that Zweeres

reported that the bank was in had condition and that Mr.
 Broderick

disregarded the warning.
The next two hours were devoted to the introduction in e

vidence of Mr.

Broderick's certificate of appointment, the original charter of
 the Bank

of United States and various other documents, among them 
the certificates

of incorporation of the bank's 60 affiliates. The defense offered to concede

the truth of the documents, but Assistant District Attorne
y Unger in-

sisted on introducing them.
Hyman Lipschutz, a bookkeeper of the defunct bank 

and assistant

treasurer of its affiliates, the Bankus and City Fi
nancial Corporations,

was called as the second witness. Lipschutz, who testified last year

at the trial of Marcus and the two Singers, was question
ed regarding the

financial set-up of the affiliates and their connection 
with the bank. He

was still on the stand when court was adjourned.

March 12 Fixed as Reopening Date of Federation Bank

and Trust Company of New York.
•
The directors of the Federation Bank & Trust Co. of

New York announced on Feb. 24 that the bank, closed on

Oct. 30, will be reopened at 11 o'clock on March 12, with

Governor Roosevelt, Lieutenant Governor Lehman, Owen

D. Young and other notables present. The New York

"Evening Post" of Feb. 24 said:

The institution has been reorganized under the guidance of former

Justice Daniel F. Cohaian through the contrib
ution of new capital brought

in by a group of financiers headed by M
r. Young. As a necessary legal

formality. Joseph A. Broderick, State Banki
ng Commissioner, has flied

with the County Clerk a list of the ba
nk's 13,790 depositors and 1,170

stockholders who have approved the r
eorganization.

Governor Roosevelt, who was largely 
responsible for the plan which

will relieve the bank from its financial 
difficulties, has expressed the desire

to be present at the opening to thank the friends o
f labor who came to

the bank's support.

The proposed re-organization of the instituti
on was re-

ferred to in our issue of Feb. 6, page 965.

Slight Decline in Volume of Outstanding Bankers'

Acceptances—Reduction of $12,992,948 in January.

The dollar acceptance business of American banks suf-

fered a very slight reduction during the month of January,

according to the report of the American Acceptance Council,

on its country-wide survey as of Jan. 30. The total volume

of bills declined only $12,992,948, as compared with a drop

of $28,000,000 for December and $37,000,000 for November.

This would seem to indicate that the low point for accept-

ance volume has been reached, says Robert H. Bean,

Executive Secretary of the American Acceptance Council,

who, under date of Feb. 18, also said: •
The total volume on Jan. 30 amounted to $961,066,402, compared

with $1,520,189,883 on the corresponding date in 1931, a reduction of

$559,123,481.
The principal changes in the totals as classified according to type 

of

acceptance, are a reduction of $14,000,000 in acceptance for export finan
cing

and a reduction of $8,000,000 in acceptances for import financing. 
The

use of this kind of credit is directly affected by the extraordinary 
decline

In American foreign commerce. The total at the end of January amoun
ted

to only $357,000,000, against $614,000,000 a year ago.

The other type of foreign trade acceptances, those which are 
based on

goods stored in or shipped between foreign countries, continued at 
about

the same level as for the past two or three months, mainly bec
ause these

are almost wholly the credits which have been under the first 
Stillhaltung

Agreement, which expires at the end of the current month. Th
e volume

of these bills increased $2,000,000 during January and now 
stands at

$298,000,000. which we compare with 6296,000,000 in 
December and

6208,000,000 In November.
Coming to domestic business, there were gains reporte

d in domestic

shipment bills amounting to 61,700,000 and in domestic 
warehouse credits

amounting to $3,000,000. Acceptance credits drawn for the purpose

of creating dollar exchange increased in volume $2,700,000. 
This total

which was on Jan. 30 633,529,375, is only about 50% o
f the total out-

standing at the end of the first month of 1931, when dollar
 exchange

bills amounted to 265,000,000. A similar 50% reduction 
took place in

the volume of bills to finance domestic shipments.

The one item in the classification which has been affected t
he least

by the many changes in the volume of business, domestic and 
foreign, is

that which includes the acceptances drawn against goods in
 domestic

warehouses. This total has remained almost stationery at approximate
ly

3250,000,000 at the peak of the season for the past two yea
rs. At the end

of January there were, of such bills, a total of $254
,382,349. On the

same date in 1931 there were $257,493,070.

The reduced volume of prime bills which have been released by the
banks and a limited spotty demand has kept the discou

nt market in a

steady but abnormally quiet condition. Such new bills as the banks

have made recently have been allowed to pass to the dealers' 
hands only

as the accepting banks have felt a need for funds. Little or no demand

has been noticed for the bills of other than the largest New Yo
rk banks,

which now have over $760,000,000 of the present volume.

Accepting banks held on Jan. 30, of their own bills, a total of $158,000,00
0.

which we compare with $131,000.000 held on Dec. 31 1931 and 
of other

banks bills $173,000,000, against $132,0130,000 on the previous month en
d.

The combined holdings of the accepting banks amounting to $332,000,000

and the holdings of the Federal Reserve banks for own and foreign account
totalling $467,000,000, accounted for all but $162,000,000 of the full
amount of created bills on Jan. 30.
Of this volume approximately $50,000.000 were held in the dealers'

portfolios awaiting a market demand.

Detailed statistics made available by Mr. Bean follow:

TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District. Jan. 30 1932. Dec. 31 1931. Jan. 31 1931.

1 360.391.060 361,719.881 8132,755,237
2 764,809,839 772,975,124 1,141,684,950
g 15,117,902 16,942,855 25,274,052
4 14,546,391 14,335,170 25,938,390
5 2,601,241 2,727,136 10,649,355
6 10,789,996 10,988,871' 16,738,283
7 53,945,770 52,603,934 83,032.420
g 1,964,645 1,826,772 2,612,766
cla 3,028,030 4,017,741 8,242,909
10 350.000 600,000
ll 3331,691 4,836,818 6,074,846
12 30,409,837 31.885,748 68,566,675

Grand total 8961,066,402 2974,059,350 21,520,189,883
Increase 
Decrease IT GOT CUR MA 122 451

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

Jan. 30 1932. Dec. 81 1931. Jan. 31 1931.

Imports 
Exports 
Domestic shipments 
Domestic warehouse credits 
Dollar exchange 
Based on goods stored in or shipped

between foreign countries 

$150,021,458
207,415,147
17,279.510

254.382,349
33,529,375

298.438.563

8158,499,815
221,618.040
15,559,883

251,846,059
30,868,109

298.177.244

2213,999.303
400,129,474
34,897,448

257.493,070
65,041,970

548.628.018

CURRENT MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES

FEBRUARY 16 1932.

Data—
Dealers'

Buying Rate,
Dealers'

Satins Rate, Days—
Dealers'

Buying Rate.
Dealers'

Selling flats.

so 
so 
oo 

2 Ti
21i
23i

231
231
2 U.

120 
150 
180 

334
336
334

3
3 k•
a Si

Volume of Commercial Paper Outstanding As Reported

to New York Federal Reserve Bank.

The following was given out by the New York Federa
l

Reserve Bank under date of Feb. 24:
Reports received by this Bank from commercial paper dealer

s show

a total of $98,401,792 of open-market commercial paper 
outstanding

on Jan, 31 1932.
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Previous reports issued by the Bank on the amount out-

standing showed the following amounts: Dec. 31, $117,-
714,784; Nov. 30, $173,684,384, and Oct. 31, $210,000,000.

Rediscount Rate of Federal Reserve Bank of New
York Lowered from 33' to 3%.

Announcement of a cut in the rediscount rate of the Fed-
eral Reserve Bank of New York from 3M to 3% was made
as follows by the Bank on Feb. 25:

FEDERAL RESERVE BANK OF NEW YORK.
larcular No. 1092, Feb. 25 1932—Superseding Circular No. 1062. Dated

Oct. 15 1931.1

Rate of Discount.
To all Member Banks in the Second Federal Reserve District:
You are advised that, effective from the opening of business Friday,

Feb. 26 1932, until further notice, and superseding the existing rate, this
bank has established a rate of 3% for all rediscounts and advances.

GEORGE L. HARRISON, Governor.

Regarding the reduction in rate we quote the following
from Washington, Feb. 25, to the New York "Journal of
Commerce":
Announcement of reduction of from 334 to 3% in the rediscount rate

of the New York Federal Reserve Bank came as a source of satisfaction
to high officials to-day, who are concentrating on reconstruction activities
to turn the line on the national business chart upward once more.

Belief prevailed that New York's action heralded a general decrease in
the Reserve bank rates elsewhere in the country, all of which were on a
3% level when the New York change was announced by the Reserve
Board.
Some time ago Reserve bank Governors met in Washington to discuss

open market rates and other policies which might be employed in the general
campaign against deflation.

Expansion Policy Launched.
At that time it was generally believed that the Governors had agreed

upon an expansion policy. The New York move to-day, following tem-
porary lowering of bill rates, was seen as the formal launching of the ex-
pansion paler.
The anti-deflation move apparently was delayed after the Washington

meeting by unfavorable foreign developments, which were marked by out-
ward movements of gold on belief prevailing abroad that the Government
had embarked on an inflation movement.
Gold is still going out, reduction in monetary stocks having been $19.-

000,000 for the week ended Feb. 24, according to to-day's Reserve Board
figures.

Move Considered Timely.
However, activities of the Reconstruction Finance Corporation in easing

the banking aktuttion the ough stabilizing loans, reduction of hoarding
and promised relief through enactment of the Glass-Steagall bill, have been
of sufficiently recusant lag character to make pa/sable beginning of the Re-
serve expansion program.
The higher rates in the Federal Reserve System were mostly established

last October. after gold exports started in heavy volume following action of
Great Britain in going off the gold standard. This created virtually a
financial panic, decreased the already low confidence in banks, caused heavy
withdrawals of currency and was marked by a number of bank failures.

All banks increased to or maintained 3 % % levels except Dallas and Rich-
mond, which were on a 4% basis which they held until January, when
both dropped to 3% % .

The increase made last October in the rediscount rate of
the Now York Reserve Bank, when the rate was raised
from 2 to Ui%, was noted in these columns Oct. 17,
page 2544.

Comptroller of Currency Arranges for Centralized
Control of Marketing Bonds Forming Assets of
National Banks in Receiver's Hands—Agency to
Be Under Comptroller with Co-Operation of New
York Federal Reserve Bank.

An ann.ouncement issued in Washington at the office of
the Comptroller of the currency on Feb. 23 said:

In order to obtain the maximum amount for disbursement to the creditorsof National banks in the hands of receivers and to prevent the promiscuousdumping of securities, the Comptroller of the Currency has arranged for acentralized control of the marketing of bonds, other than local issues, ofNational banks in the hands of receivers. This work is being done throughan office in New York under the immediate control of the Comptroller andwith the co-operation of the Federal Reserve Bank of New York.
Beside securing "the maximum amount of disbursement

to the oreditors of National banks" the new agency will help
the security market by effecting a more orderly liquidation
of bonds, Mr. Pole explained orally, according to the "United
States Daily" of Feb. 24, from which we also take the
following:
The agency, which will be directly under the supervision of the Comp-

troller and which will co-operate with the Federal Reserve Bank of New
York, will handle only securities which have a market in New York. All
such securities from closed banks in all parts of the country will be sent to
New York. but local issues will be liquidated in the appropriate markets.

Explaining how the plan will help creditors and general security prices,
Mr. Pole said: "Suppose we have $50,000 worth of some one bond. say
Atchison 4s, and $10,000 worth is in Pittsburgh, another $10,000 is in
New York and there are several other little blocks all making up the total.
The result is that If agents in all these cities are pegging the market and
asking for quotations on this bond at different brokers, it gives the impres-
sion that there are 11.000,000 worth of securities on the market."

Under the weight of this impression, he said, security prices sag, reducing
the amount which can be collected on the banks' assets and distributed
among crediters.

Up to Sept. 30 1931, the latest date for which information is available.
National banks in the hands of receivers had collected an average of 30.7

cents on each dollar of assets, according to information made available at
the office of the Comptroller.

During the calendar year 1931, 409 National banks with 8439,171,000
in deposits closed their doors; of this number 25 with deposits of $26,182,000
re-opened, according to information made available at the offices of the
Federal Reserve Board. National bank failures represented a little less
than a fifth of all hank failures during the year, but they involved a little
more than a fourth of all deposits affected, according to the Federal Reserve
information.

Dr. Paul Atkins, economist and banking expert, will
have charge of the agency, it is learned from the New York
"Times."

New York Federal Reserve Bank Cuts Bill Buying
Rates.

The following is from the New York "Sun" of last night
(Feb. 26):

Bankers' acceptances opened this morning at rates unchanged from yes-
terday, but the Federal Reserve Bank early in the forenoon made its ex-
pected reduction in its bill buying rates, precipitating a general reduction
in open market yield rates by all dealers. The reductions in both open
market and Federal Reserve buying rates ranged from % to % of 1%.
Reduction in the buying rate for bills was forecast Feb. 23, when the

Federal Reserve Bank began actively to buy bills for both foreign central
bank and its own account. This buying was largely to replace heavy
maturities in both portfolios and continued through the following day.
Yesterday the Reserve Bank followed this program up with a reduction in
Its discount rate from 3% to 3% and the reduction in the bill buying rate
to-day was to bring that rate into line with the discount rate.
The reduction in the discount rate was unexpected in many bill houses

and its immediate effect was to sweep them off their feet. Since both
dealers and banks are carrying considerable amounts of bills the first effect
of the changed rates is to give ooth large profits on their portfolios, for a
reduction in yield rates is equivalent to marking up tne price of the docu-
ments themselves.
The Federal Reserve Bank was not reported an active buyer of accept-

ances to-day, for all owners of acceptances were holding tightly to them in
hopes of higher prices. Some sales resistance was reported by dealers at
the new asking rates, but it was also reported that the Federal Reserve
stood ready to take up immediately any acceptances not absorbed by out-
side buyers.
The Reserve Bank's new buying rate for bills of 1 to 45 days maturity

is 2%: for bills of 46 to 120 days, 23j %. and for 121 to 180 days, 3%.
Previously, the buying rate for these three classes of maturities was 25i.
3 and 33%, respectively.

Federal Reserve Board's Review of January—Decrease
in Reserve Bank Credit Less Than Seasonal—
Principal Development Creation of Reconstruction
Finance Corporation—Open-Market Loans of
Country Member Banks.

According to the February issue of the Bulletin of the
Federal Reserve Board "the volume of Reserve bank credit
outstanding decreased in January by an amount much
smaller than is usual for the season; on Jan. 27 it was $200,-
000,000 less than five weeks earlier." "In the corresponding
period of other recent years," says the Board, "the decline
in Reserve bank credit has been $400,000,000 to $500,000,000
reflecting largely the returned currency to the banks after
the holiday season." The Board adds "the fact that the
amount of currency returned from circulation between
Dec. 23 and Jan. 27 was so far below the usual amount
reflects the continued influence of non-seasonal factors."
Comment regarding the creation of the Reconstruction
Finance Corporation is also contained in the Board's review
of the month, which is given as follows in the "United
States Daily" of Feb. 24:
The principal development affecting the banking situation in January

was the enactment of legislation creating the Reconstruction Finance
Corporation with a capital of $500,000,000. The Reconstruction Finance
Corporation Act, designed principally "to provide emergency financing
facilities for financial institutions," and "to aid in financing aviculture,
industry, and commerce," was approved by the President on Jan. 22 1932.
In announcing his approval the President said of the new Corporation:
"It brings into being a powerful organization with adequate resources,able to strengthen the weaknesses that may develop in our credit, banking,and railway structure in order to permit business and industry to carryon normal activities free from the fear of unexpected shocks and retardinginfluences.
"its purpose is to stop deflation in agriculture and industry and thus toincrease employment by the restoration of men to their normal jobs.It is not created for the aid of big industries and big banks. Such institu-ra ns are amply able to take care of themselves.
"It is created for the support of the smaller banks and financial institu-tions, and through rendering their resources liquid to give renewed supportto business, industry, and agriculture. It should give opportunity tomobilize the gigantic strength of our country for recovery."

Corporation Authorized to Issue Securities.
In addition to its capital of 1500,000,000 subscribed by the United

States Treasury, the Corporation may obtain other funds up to 81,500.-
000,000 by the issue of its own notes, debentures, bonds, or other obliga-
tions, which gives It potential resources of $2,000,000,000. The obliga-
tions of the Corporation must mature within not more than five years of
date of issue and will be fully and unconditionally guaranteed by the
United States, both as to principal and interest.
The Treasury is authorized to purchase any of these obligations, and

at any time to sell any of them. The obligations of the Reconstruction
Finance Corporation are not eligible for discount or purchase by the Federal
Reserve banks.
Loans may be made by the Reconstruction Finance Corporation to

banks—including, up to $200,000,000 in the aggregate, loans secured
by the assets of banks that have been closed or are in process of liquidation;
to other specified kinds of financial institutions—of which certain agri-
cultural credit institutions are among those specifically enumerated; andto railroads, upon the approval of the Inter-State Commerce Commission.
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In addition, the Act requires that certain funds be allocated and made

available to the Secretary of Agriculture, to be used by him for the purpose

of making loans to farmers. The loans to be made by the Corporation

must be "fully and adequately secured" and may bear such rate of interest

as the Corporation may determined. They may be made for periods not

exceeding three years, and may be renewed from time to time, but the

time for payment can not be exceeded beyond five years from the date

of the original loan. The full text of the Reconstruction Finance Corpora-

tion Act is printed at the end of this review.
The board of directors of the Corporation consists of seven members,

of whom three are members ex officio—the Secretary of the Treasury or

in his absence the Under-Secretary of the Treasury, the Governor of the

Federal Reserve Board, and the Farm Loan Commissioner and four

are members appointed by the President of the United States, with the

advice and consent of the Senate. For these four directorships the President

named Charles G. Dawes of Illinois, Jesse H. Jones of Texas, Harvey C.

Couch of Arkansas, and Wilson McCarthy of Utah.

The organization of the Corporation was proceeding rapidly at the

end of January with a view to beginning operations at the earliest possible

moment.
Reserve Bank Credit and Currency Demand.

The volume of Reserve bank credit outstanding decreased In January by

an amount much smaller than is usual for the season; on Jan. 27 it was

$200,000,000 less than five weeks earlier. In the corresponding period

of other recent years the decline in Reserve bank credit has been $400,000,000

to $500,000,000, reflecting largely the returned currency to the banks after

the holiday season. The fact that the amount of currency returned from

circulation this year between Dec. 23 and Jan. 27 was so far below the

usual amount reflects the continued influence of non-seasonal factors.

The decrease of $200,000,000 in Reserve bank credit during this five-week
period represented, in addition to the return of currency, a further decrease
of about $55,000,000 in member bank reserve balances, resulting from fur-
ther declines in member bank deposits and a further reduction in the bal-

ances held with the Reserve banks by their foreign correspondents. The

System's holdings of acceptances declined by $95,000,000 and member bank

borrowings at the Reserve banks by $70,000,000.
The course of Reserve bank credit and of the principal factors in changes

In its volume is shown by weeks for the period January 1927 to January

1932 on the chart. [This we omit.—Ed.)

Member Banks Show Decline in Credits.

Volume of member bank credit outstanding declined further in January.

At member banks in leading cities the decrease in loans and investments

amounted to $550,000,000, reflecting a decrease of $300,000,000 in their

investments and $250,000,000 in their loans secured by stocks and bonds.

This decline followed a reduction of loans and investments in the last quar-

ter of 1931, amounting to $1,500,000,000 at member banks in leading cities

and to $1,000,000,000 at other member banks.

The accompanying chart [this we omit—Ed.], based on quarterly figures

for all member banks, shows the course of member bank credit since 1919.

Separate lines are shown for total loans and for investments, and for the

more recent period for loans to customers and open-market loans. Re-

duction to member bank credit has been under way since late in 1929, and

for the two years ended September 1931 total loans and investments showed

a decrease of $2,800,000,000, or at an average rate of 4% per year.

In the last quarter of 1931, however, there was a further reduction about

equal in amount to the full decline in the preceding two years and larger

than the post-war liquidation in loans and investments, which took place

between Nov. 15 1920 and March 10 1922. Both in 1930 and in 1931 the

largest declines were in loans to customers. Open-market loans, after

Increasing by $850,000,000 in the first quarter of 1930, declined by '52,200,-

000,000 from that time to the end of 1931, the larger part of this decline

being in loans to brokers.
In 1930 and until the autumn of 1931 the banks increased their invest-

ments in the total amount of $2,500,000,000, but in the last three months

of the year investment holdings of the banks declined by $850,000,000.

Loans to Banks Increase During Last Quarter.

The only class of member bank loans to show an increase during the last

quarter of 1931 consisted of loans to banks, which increased by $200,000,000

and stood at $800,000,000 on Dec. 31. This increase reflected the dis-

turbed state of banking conditions, which caused many member and non-

member banks to borrow from their banking correspondents in the larger

cities.
Decreases during the quarter in loans and Investments other than inter-

bank loans were particularly largo at banks in central reserve and reserve

cities. This Is in contrast to developments during the two preceding years,

when credit liquidation was more pronounced at so-called country banks.

The table shows that during the two years following Oct. 4 1929 total

loans and investments of central reserve and reserve city banks—exclusive

of interbank loans—declined by 4%, while those of "country" banks

declined by 15%. In the final quarter of 1931, however, there was a fur

ther decrease of 9% at central reserve and reserve city banks as compa
red

with 7% at "country" banks.

TOTAL LOANS AND INVESTMENTS DEC. 31 1931 (EXCLUSIVE OF LOANS

TO BANKS).

(Amounts in millions of dollars; latest figures preliminary.)

Amounts
Per Cent Change Between,—

Oct. 4 1929 Sept. 29 1931Dec. 31
1931. and and

Sept. 29 1931 Dec. 31 1931

All member banks 29,736 --7.9
Central reserve and reserve city banks 18,836 --3.7 --9.2
"Country" banks 10,000 --14.5 --7.2

"Country" Banks Reflect Agricultural Conditions.

The earlier and more rapid decline of bank credit at "country" banks
reflected primarily conditions in agriculture that were unfavorable both

for borrowers at banks and for the banks themselves. This is illustrated
in the chart. [this we omit.—Ed.) which compares for the period 1923-1931

the course of deposits at country banks in the smaller centres of 21 pre-
dominantly agricultural States with an index of the prices of farm products.

Up to 1929 the price index of farm products was relatively more stable

and deposits at agricultural banks fluctuated seasonally at a stable level,

rising during the autumn months of the year, when a large proportion of

agricultural products are marketed, and declining during the spring as

agricultural producers draw down their deposits for current expenses

when the balance of payments with non-agricultural regions is adverse.

During more recent years, however, the drastic decline in prices of farm

products has reduced the income of agricultural products to progressively

lower levels, and these producers, in the absence of a corresponding decline

In their out-payments to non-agricultural localities, have been forced to

draw heavily on their deposits at country banks.

Open Market Loans of "Country" Banks.

To meet these conditions, country banks have drawn on their deposits

in other banks and also have liquidated their loans and investments. The

following table shows that open market loans of country member banks,

which are generally in relatively small volume, have been reduced to negligi-

ble proportions, and their loans to customers have also greatly declined.
Holdings of investments at country banks, on the other hand, have shown

a relatively smaller decrease and in 1931 have also shown a shift from cor-

porate securities to United States Government obligations.

COUNTRY MEMBER BANKS—TOTAL LOANS AND INVESTMENTS
DEC. 31 1931 (EXCLUSIVE OF LOANS TO BANKS).

(Amounts in millions of dollars; latest figures preliminary.)

Amounts
Dec. 31
1931.

Change Between—

Oct. 4 1929
and

Sept. 29 1931

Sept. 29 1931
and

Dec. 31 1931

Open market loans—Total 70 --437 --46
Street loans 16 --344 --16
Other open market loans 55 --93 --29

Investments—Total 4,415 +51 --191
United States Government securities 1,408 +72 --25
Other securities 3,007 --21 --165

Customer loans—Total 6,415 --1,609 —603
Secured by stocks and bonds 1,754 --360 --18I
Secured by real estate 1,340 --75 --71

Otherwise secured and unsecured 3,321 --1,175 --352

Total  10,900 —1,995 —840

The rapid liquidation of credit at city banks, which characterized the

final quarter of the year, extended to all types of loans and investments

except interbank loans. The table shows that during the two years from

the peak on Oct. 4 1929 to Sept. 29 1931, city bank customers liquidated

their loans and the banks placed the proceeds mainly in securities and in

open market loans.
The increase was substantial in Government securities, in other invest-

ment securities and in open market loans other than Street loans. Street
loans of city banks, however, decreased during this period, owing to an

absence of demand for funds in the call loan market and to the decline in

prices of securities.

Investments Liquidated by Banks in Cities.

During the last quarter of 1931, on the other hand, all typos of loans and

investments other than interbank loans declined. The decline was most

marked, however, in open market loans and investments and least marked

in customers' loans, indicating that city banks as a whole met the greater

portion of the decline in their deposits by liquidating open market loans
and investments.

CENTRAL RESERVE CITY AND RESERVE CITY MEMBER BANKS—

TOTAL LOANS AND INVESTMENTS DEC. 31 1931 (EXCLUSIVE OF

LOANS TO BANKS).

(Amounts in millions of dollars; latest figures preliminary.)

Amount
Dec. 31
1931.

Change Between--

Oct. 4 1929
and

Sept. 29 1031

Sept. 29 1931
and

Dec. 31 1031

Open market loans—Total 830 --275 --617
Street loans 558 --614 --336
Other open market loans 272 +338 --279

Investments—Total 6,927 +2,399 --666
United States securities 3,902 +1,470 --229
Other securities 3.025 +928 --437

Customer loans—Total 11,078 --2,926 --617
Secured by stocks and bonds 4,521 --907 --385
Secured by real estate 1,702 +71 --36
Otherwise secured and unsecured 4,854 --2,092 --195

Total  18,835 --803 —1,900

Results of Offering on Feb. 16 of $60,000,000 or There-
abouts of 91-Day Treasury Bills—Amount Applied
For $196,183,000—Bids Accepted, $62,851,000—
Average Rate 2.71%.

Details of the results of the offering on Feb. 16 of $60,000,-
000 or thereabouts of 91-day Treasury bills (to which refer-
ence was made in our issue of Feb. 20, page 1306) were
announced as follows on Feb. 19 by Secretary of the Treasury
Mills:

Secretary of the Treasury Mills announced to-day that the tenders for

$60,000,000, or thereabouts, of 91-day Treasury bills dated Feb. 24 1932,

and maturing May 25 1932, which were offered on Feb. 16 were opened at

the Federal Reserve banks on Feb. 19.
The total amount applied for was $196,183,000. The highest bid made

was 99.377, equivalent to an interest rate of about 2.46% on an annual basis.

The lowest bid accepted was 99.307, equivalent to an interest rate of about

2.74% on an annual basis. The total amount of bids accepted was

$62,851,000. The average price of Treasury bills to be issued is 99.315.

The average rate on a bank discount basis is about 2.71%.

New Offering of $100,000,000 or Thereabouts of 91-Day
Treasury Bills.

A new issue of 91-day Treasury bills, to the amount of

$100,000,000 or thereabouts, was announced by Secretary of

the Treasury Mills on Feb. 24. Tenders for the issue will be

received up to 2 p. m. Eastern standard timo, Monday

Feb. 29 at the Federal Reserve banks and their branches

The new bills, it is stated, will replace a similar issue which

matures March 2. The present issue will be dated March 2

1932 and will mature on June 1 1932; the face amount will

be payable on the maturity date without interest. The bills

will be issued in bearer form only, and in amounts and de-

nominations of $1,000, $10,000, $100,000 and $1,000,000

(maturity value). The bills are sold on a discount basis to

the highest bidder. Secretary Mills' announcement of 
the

offering follows:
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The Secretary of the Treasury gives notice that tenders are invited for

Treasury bills to the amount of $100.000,000, or thereabouts. They will be
91-day bills; and will be sold on a discount basis to the highest bidders.
Tenders will be received at the Federal Reserve banks, or the branches
thereof, up to 2 p. m., Eastern standard time, on Monday. Feb. 29 1932.
Tenders will not be received at the Treasury Department, Washington.
The Treasury bills will be dated March 2 1932, and will mature on June 1

1932, and on the maturity date the face amount will be payable without
Interest. They will be issued in bearer form only, and in amounts or de-
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).

It is urged that tenders be made on the printed forms and forwarded in
the special envelopes which will be supplied by the Federal Reserve banks
or branches upon application therefor.
No tender for an amount less than $1,000 will be considered. Each tender

must be in multiples of $1,000. The price offered must be expressed on the
basis of 100, with not more than three decimal places, e. g.. 99.125. Frac-
tions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on Feb. 29 1932,

all tenders received at the Federal Reserve banks or branches thereof up to
the closing hour will be opened and public announcement of the acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub-
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve banks in cash or other immediately available funds
on March 2 1932.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. No loss from the sale or
other disposition of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possessions.
Treasury Department Circular No. 418, as amended, and this notice

prescribe the terms of the Treasury bills and govern the conditions of their
issue. Copies of the circular may be obtained from any Federal Reserve
bank or branch thereof.

Preliminary Notice of Forthcoming Issue of Govern-
ment Obligations.

Preliminary notice of a forthcoming issue of United States
Government obligations is contained in the following circular
issued by the Federal Reserve Bank of New York:

FEDERAL RESERVE BANK OF NEW YORK
(Circular No. 1091, Feb. 24 1932)

Preliminary Notice of New Offering of United States Government Obligations.
To all Banks and Trust Companies in the Second
Rederal Reserve District and Others Concerned:
From advices received from the Treasury Department of the United

States, this bank is enabled to transmit to banking institutions in this
district the following information:
1. A Treasury offering of securities for March 15 financing may be ex-

pected on or about March 7. This offering is distinct from the special
Treasury certificates to be offered on or about the same date referred to in
our letter of Feb. 24.

2. The subscription books may be closed by the Treasury without
advance notice, and therefore,
3. Each subscribing bank, upon receipt of information as to the terms of

the Treasury offering (either in the press, through the mails or by telegram)
should promptly file with the Federal Reserve Bank any subscriptions for
Itself and its customers. This is important, as no guarantee can be given as
to the period the subscription books may remain open, and subscribing
banks, even before receipt of official subscription blanks, may file their
subscriptions by telegram or by mail with the Federal Reserve Bank. Any
subscriptions so filed by telegram or mail in advance of receipt by sub-
scribing bank of subscription blanks furnished for the particular issue
should be confirmed immediately by mail, and on the blank provided, when
such blank shall have been received.
4. If the terms of the offering when announced provide for both cashsubscriptions and subscriptions for which payment may be tendered in

other securities, the subscribing bank should prepare its subscription in
such manner as to indicate the method by which it proposes to make pay-
ment and the respective par amounts of securities, if any, to be tendered
in payment.

Application Forms to Be Furnished.
When the terms of the offering are announced, notice thereof, togetherwith subscription blanks, will be mailed promptly by this bank to bankinginstitutions in this district. Subscriptions should be made on subscription

blanks, or if made by telegram or letter should be confirmed on subscriptionblanks. Subscription blanks should be filled out so as to show classification
of subscriptions and method of payment and whether they are originalsubscriptions or confirmations of subscriptions previously made by telegram
or letter.

Subscriptions to this offering cannot be received until the terms of the
offering are publicly announced by the Secretary of the Treasury.

GEORGE L. HARRISON, Governor.

Treasury Department To Put Out Special Certificate
Issue in Anti-Hoarding Campaign—To Be Issued
as Low as $50.

The proposed issue of so-called "baby bonds," to be put
out by the Treasury Department in furtherance of its anti-
hoarding campaign, will take the form of a special issue of
Treasury certificates to be offered about March 7. Money
used to purchase the certificates will be left in the banks of
the country under the provisions of the War Loan Deposit
Act, he said. The "United States Daily" notes that with-
out setting the exact interest rate, the Secretary declared

that it would conform with the usual certificate rate which
ranges from 134 to 3%, but would not be lower than 1M7o.Announcement of the proposed issue was made as follows
by Secretary of the Treasury Mills on Feb. 19:

Secretary Mills to-day announced that in connection with the campaigninitiated by the President to put idle money to work, the Treasury Depart-ment proposes to offer on or about March 7 a special Treasury certificate.The certificate will probably have a maturity of a year and will be redeem-able upon 60 days' notice by the bolder. The interest rate will be an-nounced at the time of the formal offering, but in all probability will bein line with the current yield in 60-day Government obligations, and notless than 1% %. The certificates will be issued only in coupon form andin denominations of $50, $100 and $500.
The certificates will be available to purchasers through the banks.

The banks, in turn, can, if they so desire, obtain the certificates through
the so-called "War Loan Deposit Account" with the Federal Reserve
banks. Under the well established war loan deposit system, banks may
subscribe for Government obligations and pay for them by means of a
deposit to the credit of the Federal Reserve bank as fiscal agent of the
United States. Inasmuch as payment by means of this method is in the
form of credit, should funds for the purchase of certificates be withdrawn
by depositors of the subscribing banks, they will automatically remain
with the bank until called for by the Treasury.
Should the certificates be purchased with currency held outside of the

banks, the banks receiving the subscriptions will gain the cash deposited
by the subscriber, while they may pay for the certificates delivered to
subscribers by means of a deposit credit for the account of the Government.
Those banks which are not at present designated to act as war loan

depositories may, upon complying with the Treasury regulations, obtain
a depository designation.
The offering of these special certificates will be entirely independent of

the Treasury's March financing program.

On Feb. 24 Governor George L. Harrison of the Federal
Reserve Bank of New York gave out the following text of a
circular letter which the Secretary of the Treasury requested
to be mailed to each banking institution in the District:
The Treasury Department, on or about March 7, at the time of an-

nouncing its March financing program, in connection with the campaign
initiated by the President to put idle money to work, and in order to meet
a demand for a Government obligation with short maturity in small
denominations, will offer a special United States Treasury Certificate.
The new certificates will probably have a maturity of one year, and

will be redeemable upon 60 days' notice by the holder. The interest rate
will be announced at the time of the formal offering, but in all probability
will be in line with the current yield on 60-day Government obligations.
and not less than 1% %. The certificates will be issued only in coupon
form, in denominations of 1.50, $100 and $500.

During the week beginning Monday, March 7, the Citizens' Reconstruc-
tion Organization will conduct, in practically every community of the
country, an educational campaign against the hoarding of currency, with
a view to acquainting the public with the harmful results of this practice.
It is understood that these local committees will urge that hoarded funds be
either deposited in the banks or invested in the special Treasury certificates.
While banks will be able to obtain the new certificates upon a cash sub-

scription, it is believed that in the majority of cases they will prefer to ob-
tain the certificates through the so-called "War Loan Deposit" accountwith the Federal Reserve Bank. Under the well-established War Loan
deposit system, banks may subscribe for Government obligations and payfor them by means of a deposit to the credit of the Federal Reserve Bankas fiscal agent of the United States. Inasmuch as payment by this methodis in the form of credit, should funds for the purchase of certificates bewithdrawn by depositors of the subscribing bank, they will automaticallybe replaced by a Government deposit, which will remain with the bankuntil called for by the Treasury. Should the certificates be purchasedwith currency held outside of banks, the banks receiving the subscriptionswill gain the cash deposited by the subscriber, while they may pay for thecertificates delivered to the subscriber by means of a deposit credit for theaccount of the Government.
Those banks which are not at present designated to act as War Loan

depositaries, and which may desire to obtain a depositary designation forthe purpose of obtaining the new certificates on credit, should take stepsimmediately to qualify. Enclosure A, herewith, describes briefly the War
Loan deposit account and explains the procedure necessary to obtain a
designation as depositary. In addition, Enclosure 13 (Treasury Depart-ment Circular No. 92), sets forth the official regulations of the Treasury
Department governing deposits of this class.

It is clear that a bank qualifying as a War Loan depositary, as above
described, will be in a position to facilitate the work of the local committee
of the Citizens' Reconstruction Organization, for it will thus be enabled
to obtain, through its credit subscription, a supply of the new certificates
which will be readily available for delivery to those of its customers,
whether depositors or not, who desire to acquire them, and, as previously
stated, qualification as a depositary carries advantage of permitting the
bank, through its credit subscription, to obtain a Treasury War Loan
account deposit which it may rely upon retaining for a reasonable length
of time.
The Treasury Department particularly desires that the campaign against

the hoarding of currency, which campaign it heartily approves, shall not
be treated as an intensive drive to sell the new Treasury certificates. The
certificates, as stated, are being offered to meet a demand for a Govern-ment obligation with short maturity in small denominations. Your bankwill find it desirable to limit its subscription, therefore, to the amount ofcertificates necessary, in your judgment, to meet the requirements of yourcustomers. As long as the subscription books remain open, additionalsupplies of certificates can be promptly obtained through supplementalsubscription, and for this reason banks are urged not to subscribe foramounts of certificates in excess of anticipated sales. While the Treasuryreserves the right to close the subscription books at any time, it is antici-pated that this offering will remain open somewhat longer than the usualofferings in connection with current Treasury financing.The details of the offering of Treasury certificates will not be formallyannounced until March 7. The subscription books have not yet beenopened, and no subscription should be entered until formal announcementof the offering of certificates is received from the Federal Reserve Bank.It is important, however, that you give immediate attention to thematter of a War Loan Depositary Account, if your bank has not alreadybeen designated as a depositary and you contemplate participating inthe new offering through a credit rather than a cash subscription. Ifyou desire to obtain designation as a War Loan Depositary, under theterms of the enclosed circular, you are urged to communicate with theFederal Reserve Bank at the earliest possible date.

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



1492 FINANCIAL CHRONICLE " [VoL. 134.

Enclosures A and B referred to in the foregoing_circular

letter follow:
(Enclosure A)

WAR LOAN DEPOSIT ACCOUNT.

Under the provisions of Treasury Department Circular No. 92 (revised

Feb. 23 1932), any incorporated bank or trust company in the United

States subscribing for bonds, notes or certificates of the United States.

for itself or its customers, when qualified as a War Loan Depositary, may

make payment for such securities through a book credit in an account

known as the "War Loan Deposit Account."

Any bank or trust company desiring to qualify as a depositary in order

to avail itself of this privilege, should submit an application for deposits

to the Federal Reserve Bank of the district, accompanied by a certified

copy of a resolution, duly adopted by its board of directors, authorizing

the application for such deposits. Forms H-5 and J-5, respectively, ap-

pended to Treasury Circular No. 92 (revised Feb. 23 1932), a copy of

which is attached as Enclosure B, must be followed in preparing the

application and resolution.
In entering subscriptions for Government securities a bank, if it desires

to make payment by credit in its War Loan Deposit Account, should so

indicate in the space provided for that purpose on the subscription form

furnished by the Federal Reserve Bank. The depositary bank will be

notified by the Federal Reserve Bank of the amount allotted under its

subscription and will then issue a certificate of advice to the Federal

Reserve Bank substantially in Form K-2, also attached to Circular No.

92 (revised Feb. 23 1932).
Special attention is invited to the provisions of the circular relating

to the collateral securities required, and to the provisions relating to the

payment of interest on and withdrawal of deposits.

(Enclosure B)

SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF

CONGRESS APPROVED SEPT. 24 1917, AS AMENDED.

1932
Dept. Circular No. 92

Revised
TREASURY DEPARTMENT

Office of the Secretary.

Accounts and Deposits Washington, Feb. 23 1932.

To Federal Reserve Banks and other banks and trust companies incorporated

under the laws of the United States or of any State:

Department Circular No. 92, dated Oct. 1 1928, as amended, is revised

to read as follows:
General Provisions.

Any incorporated bank or trust company in the United States desiring

to participate in deposits of public moneys, as authorized by the Act of
Congress approved Sept. 24 1917, as amended, should make application

to the Federal Reserve Bank of its district.
Application for deposit of public moneys under said Act must be in

Form II-5. hereto attached, and must be accompanied by a certified copy

of a resolution, duly adopted by the board of directors of the applicant,

in Form J-5, hereto attached.
Depositaries already qualified to a sufficient amount pursuant to Depart-

ment Circular No. 92, dated Oct. 1 1928, as amended, will not be required

to file new formal applications or resolutions, but if they desire to receive
or retain deposits after March 7 1932, must so notify the Federal Reserve
Bank of the district in which they are located; and they will, by the accept-

ance or retention of deposits after March 7 1932, be conclusively presumed
to have assented to all the terms and provisions hereof, and to the retention
of collateral security theretofore pledged as collateral security hereunder.

Depositaries heretofore designated, which have been wholly inactive
for a period of two years preceding the date of this circular, will be dis-
continued, and, in the future, the designations of all such depositaries
which have not applied for deposits for a period of two years will be auto-

matically canceled. Depositaries so discontinued may be redesignated at

any time, upon full compliance with the terms of this circular and upon

recommendation of the Federal Reserve Banks. Depositaries, heretofore

or hereafter designated, which, having subscribed to an offering of United

States bonds, notes or certificates of indebtedness, and having in due

course received an allotment on their subscription, refuse to receive the

said allotment and make payment therefore, may be discontinued. Deposi-

taries so discontinued may be redesignated upon full compliance with the

terms of this circular, upon recommendation of the Federal Reserve Bank

of their district, and upon the approval of the Secretary of the Treasury.

In fixing the maximum amount of deposits for which it will apply, the

applicant bank or trust company should be guided by the amount of the

payments which it expects to make, for Itself and others, on account of

bonds, notes and certificates of indebtedness of the United States issued

under authority of said Act, and income taxes, as the case may be, and,

as well, by any statutory limitations upon the amount of deposits which

the applicant bank or trust company may receive from any one depositor.

Any application may be rejected or the applicant may be designated for

a smaller maximum amount than that applied for. After receiving the

recommendations of the Federal Reserve Banks, the Secretary of the

Treasury will designate approved depositaries.

Collateral Security.

Designated depositaries will be required before receiving deposits to

qualify by pledging as collateral security for such deposits, including

interest thereon, securities of any of the following classes, to an amount,

taken at the rates and conforming to the conditions provided below, at

least equal to such deposits:
1. United States Government Securities.—Bonds, notes, certificates of

indebtedness, and Treasury bills of the United States Government of any

issue, including interim certificates or receipts for payment therefor;
all at face value.

2. Federal Farm Loan, Insular, and Territorial Government Securities.—

Bonds and debentures issued under the Federal Farm Loan Act, as amended,
bonds of Porto Rico, bonds and certificates of indebtedness of the Philip-

pine Islands, and bonds of the Territory of Hawaii; all at market value,
not to exceed face value.
3. Slate Bonds.—Bonds of any State of the United States; at market

value; not to exceed face value.
4. Stale Notes, Certificates of Indebtedness and Warrants.—Approved

notes, certificates of indebtedness, and warrants issued by any State of
the United States; at 90% of market value, not to exceed face value.
5. Municipal Securities.—Approved bonds of any county, city, or politi-

cal sub-division in the United States; and approved notes, certificates of
indebtedness, and warrants with a fixed maturity issued by any county
or city in the United States, which are direct obligations of the county or
city as a whole, or which are payable from general taxes levied on all tax-

able property in such county or city; all at 90% of market value, not to

exceed face value; provided, that the obligations tendered are issued by

a county, city, Or political sub-division in the United States which has

obligations classified in one of the three highest grades by a recognized

investment service organization regularly engaged in the business of rating

or grading bonds.
6. Railroad, Public Utility and Industrial Securities.—Approved bonds,

listed on a recognized stock exchange, and notes, of domestic railroad

companies within the United States; approved equipment trust obligations
of such domestic railroad companies; and approved bonds and notes of
domestic electric railway and traction companies, telephone and telegraph
companies, electric light, power and gas companies, and industrial com-
panies, secured (directly or by the pledge of mortgage bonds) by mortgage
upon physical properties in the United States and listed on a recognized
stock exchange; all at 75% of market value, not to exceed face value;
provided, that all such bonds, notes and obligations are classified in one
of the four highest grades by a recognized investment service organization
regularly engaged in the business of rating or grading bonds.
7. National Credit Corporation Gold Notes.—Gold notes of the National

Credit Corporation; at 90% of face value.
8. Commercial Paper and Bankers' Acceptances.—Commercial paper and

bankers' acceptances having maturity at the time of pledge of not to
exceed six months, exclusive of days of grace, and which are otherwise
eligible for rediscount or purchase by Federal Reserve Banks, and which
have been approved by the Federal Reserve Bank of the district in which
the depositary is located; at 90% of face value. All such commercial
paper and acceptances must bear the indorsement of the depositary bank
or trust company.
9. Customers' Notes, Drafts, and Bills of Exchanye.—Customers' notes,

drafts and bills of exchange indorsed by a correspondent incorporated bank
or trust company and rediscounted by the depositary bank or trust com-
pany, when approved by the Federal Reserve Bank of the district in which
the depositary is located; at 75% of face value. All such notes, drafts
and bills of exchange must bear the indorsement of the depositary bank
or trust company.

10. Notes and Bills Payable of a Correspondent Incorporated Bank or Trust
Company.—Notes and bills payable of a correspondent incorporated bank
or trust company secured by customers' notes. drafts, or bills of exchange,
or by other collateral eligible under this circular, to at least an equal
amount, when approved by the Federal Reserve Bank of the district in
which the depositary is located; at 75% of face value. All such notes and
bills payable must bear the indorsement of the depositary bank or trust
company.
No security shall be valued at more than face value. No municipal

bond, obligation or evidence of indebtedness, shall be accepted unless the
municipality has been in existence for a period of ten years. No state or
municipal bonds, obligation or evidence of indebtedness shall be accepted
If the state or municipality has made default in payment of principal or
interest during the past ten years.
The right is reserved to call for additional collateral security at any time.
The approval and valuation of securities is committed to the several

Federal Reserve Banks, acting under the direction of the Secretary of
the Treasury. The withdrawal of securities, the pledge of additional
securities, and the substitution of securities shall be made from time to
time as required or permitted by the Federal Reserve Banks, acting under
like direction.

Custody of Securities.

All securities accepted as collateral security for deposits hereunder must
be deposited with the Federal Reserve Bank or branch of the district in
which the depositary is located, as fiscal agent of the United States.

How Deposits Are to be Made.

Each qualified depositary will be required to open and maintain or
continue for the account of the Federal Reserve Bank of its district, as
fiscal agent of the United States, a separate account for deposits to be
made hereunder, to be known as the "War Loan Deposit Account."

Qualified depositaries, if and to the extent from time to time hereafter
authorized by the Secretary of the Treasury, may be permitted to make
payment by credit, when due, of amounts payable on subscriptions made
by or through them for bonds, notes and certificates of indebtedness of
the United States issued under authority of said Act. In order to make
payment by credit, the depositary must, on or before the date when such
payment is due, notify the Federal Reserve Bank of the district of such
intention and issue a certificate of advice to such Federal Reserve Bank,
stating that a sum specified has been deposited with such depositary for
the account of such Federal Reserve Bank, as fiscal agent of the United
States, in the War Loan Deposit Account. Such certificate of advice
must be substantially in Form 11-2 hereto attached.
Payment of income taxes can not be made by credit. Out of the un-

expended cash proceeds, if any, arising from the payment of income taxes,
deposits may be made through the Federal Reserve Banks, under direc-
tion of the Secretary of the Treasury, with qualified depositaries through-
out the United States, as may be hereafter announced by the Secretary
of the Treasury.

All deposits and withdrawals will be made by the Federal Reserve Banks
by direction of the Secretary of the Treasury.
The amount deposited with any depositary shall not in the aggregate

exceed at any one time (a) the maximum amount for which it shall have
been designated as a depositary, nor (b) the aggregate amount of the
collateral security pledged by it taken at the rates hereinbefore provided.

Withdrawal of Deposits.
All deposits will be payable on demand without previous notice. Calls

for withdrawals of deposits with special depositaries will be made through
the Federal Reserve Banks, and depositaries will be required to arrange
for payments of such calls in funds that will be immediately available on
the payment due date.

Interest on Deposits.
Each depositary will be required to pay interest at the rate of 55 of 1%

per annum on daily balances.

The right is reserved to amend or supplement or revise the provisions
of this circular at any time or from time to time.

OGDEN L. MILLS.
Secretary of the Treasury.

Proposed Issuance of "Baby Bonds" to Attract Hoarded

Money—Col. Frank Knox of President Hoover's

Anti-Hoarding Campaign Hopes Securities Will

Be Known as "Reconstruction Bonds."

The issuance of short-term bonds of low denomination to

attract money now hoarded, is planned by the Federal

Government. Announcement of the decision was made by
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Col. Frank Knox, Chairman of President Hoover's anti-

hoarding campaign, following a conference with the President

on Feb. 18. As we indicate elsewhere, the bonds, which

are to bear 2% interest, will be offered on March 7 in $50,

$100 and $500 denominations. From the "United States

Daily" of Feb. 19 we quote the following:
Col. Knox's announcement was confirmed at the Treasury Department,

where he went after his conference with the President to discuss the issuance

of the bonds with Secretary of the Treasury, Ogden L. Mills, and Under-

secretary Arthur A. Ballantine.

Money to Be Left in Banks.

Money which the Government secures by the sale of the bonds will not be

used in the routine financing or in reducing the deficit, which reached

$1,600,000,000 on Feb. 16, but will be left in banks to insure the soundness

of these institutions, Mr. Ballantine explained orally after the confidence.

The Government does not need the proceeds of these bonds to carry on

its financing, he declared.
President Hoover conferred Feb. 18 at the White House relative to his

campaign to end hoarding and to restore confidence with Secretary Mills:

George Whitney, banker, of New York City, and Maj. Gen. James G.

Harbor& Chairman of the Board of the Radio Corporation of America.

The White House declined to comment orally regarding the conference,

except to state that the discussion had to do with the hoarding question.

Short-Term Issue Planned.

Although Col. Knox said at the White House that he expected to be

able to announce the exact nature of the new bonds after his conference

at the Treasury, Mr. Ballantine declared that many details remained to

be ironed out.
The bonds probably will be of low denomination, low interest bearing

securities of short maturity, Mr. Ballantine said, and will be sold in the

ordinary way after the ordinary notification. They will be sold to the public

as are all Treasury bonds, he said, as soon as Col. Knox deems the time

opportune.
Earlier in the day Secretary Mills had said that his big problem in the

issuance of the bonds was how to safeguard banks if the bonds pulled money

out of deposits as well as out of hoarding. This difficulty can be circum-

vented, Mr. Ballantine explained, if the Government left the proceeds 
of

the sales in banks and thus ended hoarding and strengthened the b
anks.

Favors "Reconstruction Bonds."

Only an Issue of securities backed by the Federal Government will answer

the insistent demand from people in all parts of the country for a safe

and secure resting place for money now in strong boxes and teapots, Col.

Knox declared, and said he preferred that the bonds be called "Reconstruc-

tion Bonds."
Secretary Mills said that such an issue would aid Col. Knox's campaign

greatly because it would obviate the embarrassing eventuality of having

to recommend banks into which people could put money now hoarded,

thus laying the campaign open to favoritism. The Secretary affirmed

that the Government did not need the money to be obtained from the bonds

and that the Treasury MIA quite able to finance itself in the ordinary way.

Brief Campaign Planned.

Col Knox said he hoped that the campaign against hoarding would be

over by the first week in March, explaining that the drive to stop hoarding

and restore confidence would be short, quick and decisive. He announced

for the first time that the organization of which he is head will be called the

"Citizens Reconstruction Organization."
"I have been in touch with every part of the country," said Colonel

Knox. "The net result of that is this: From every quarter comes an

insistent demand that this committee or organization provide the people,

whose money is out of circulation, with a safe and secure substitute for

currency now cached In the teapot or safety deposit box.
"That demand can only be satisfied by some form of security which has

all the strength of the Federal Government behind it. I have said all much

to President Hoover and the Secretary of the Treasury, Ogden L. Mills.
and I am getting the utmost co-operation from both that the demand will

be met.
"The only difficulty I am having is getting the Department of the Trea-

sury to furnish a sufficient quantity of such securities to supply the demand

that is arising from them.
"The total amount of the security has not been determined, but I will

say that the form of security I anticipate will satisfy the requirements of

this situation. One of the requirements which must be met to satisfy
the demand is a security of sufficiently low denomination to meet the neces-
sities of people with small 811M8 hidden away and which the sum total would
be a huge amount.
"I am told by men that are in my organization in Chicago where we have

set up a strong executive committee that the response to this movement and
the eagerness of the people everywhere to join in this campaign to restore
money to circulation and to get business back on its feet, is even more
striking and more widespread and more spontaneous than was the response
to the first issue of the Liberty Loan floated during the World War.
"In other words, we are profiting now by the lessons learned during the

World War. The first Liberty Loan started without any education of the
people relative to it. There will be no difficulty at all in finding the utmost
co-operation in making this movement essentially a community movement.
Essentially the campaign must be based upon community needs and not
according to rigidly fixed plans. We are giving the communities the widest
latitude in order to meet local necessities."

Advertising Campaign of "Baby Bonds."

The following (United Press) from Chicago Feb. 18 is
from the New York "Herald Tribune":

After a week of intensive advertising beginning on Monday, President
Hoover's peace-time army of volunteers will go into the homes of the

Nation to sell "prosperity bonds." his anti-hoarding headquarters here

announced to-day.
"We just talked to Colonel Frank Knox in Washington and everything is

proceeding most satisfactorily," said James Keeley, Vice-president of the

Pullman Company and second in command of the Citizens' Reconstruction

organization. "Colonel Knox will be back in Chicago on Saturday for a

final meeting with the leaders of the drive."
Advertisements in full pages will appear on Monday In newspapers

throughout the country, with such slogans as "Put those idle dollars back

to work and start things rolling": "You'll keep more men at work by keep-

ing those idle dollars of yours in circulation"; "We can't let idle money keep

men out of work."

$15,000,000 Debentures of Federal Intermediate Credit

Banks Sold on Market—Aid of Reconstruction
Agency Not Needed for Disposal.

No part of an offering of $15,000,000 worth of debentures

of the Federal Intermediate Credit banks will have to be

taken by the Reconstruction Finance Corporation, as it

had agreed to do, inasmuch as the entire offering was sold

Feb. 15 in the investment market, according to announce-

ment by*the Corporation. The "United States Daily" of

Feb. 18 noted this and added:
Statistics furnished at the Treasury Department Feb. 17 revealed that

the Corporation has made its first expenditure, amounting to about

$500,000.
The Corporation's announcement follows in full text:

"The Reconstruction Finance Corporation to-day announced that all

of the Federal Intermediate Credit Bank debentures in the amo
unt of

$15,000,000. offered for delivery on Feb. 15, were sold in the investment

market. Therefore the Corporation, which had agreed to take all or

any part of the issue which remained unsold, was not called upon to take

any of the debentures."
The following oral and statistical information also was made available

at the Department of the Treasury:
The first draft of the Corporation has been drawn against the $150.000.-

000 which the Treasury has allocated to the credit agency through the

purchase of the Corporation's capital stock, and as the Corporation draws

on its balance In the Treasury the sums will be reported in the daily state-

ment of the Treasury Department.
The Corporation announced Feb. 14 that it had "made or authorized"

loans to banks in various sections of the country and to the receivers of the

Wabash Railway Co., but the amounts of the loans and the identity of

the banks receiving aid will not be revealed.

Capital stock subscriptions which the Treasury is authorized to make to

the Corporation may run aa high as an aggregate of 3500.000.000. and

therefore the Corporation may draw that much money from the Treasury.

New Features Seen in "Baby" Bond Issue—Provision

for the Redemption of Federal Certificates at

Holder's Option Unusual—$500 Limit Also Novel—

Old Methods Repeated—Liberty Loans Were in

Denominations As Low As $50, Panama Canal

Financing Down to $20.

From the New York "Times" of Feb. 21, we take the

following:
The decision of the Treasury Department to further the 

Government's

anti-hoarding campaign by issuing special Treasury certificates on or

about March 7 in denominations of $50, $100 and $500. known popularly

as "baby" bonds, is in a sense, merely a repetition of methods whi
ch have

been used on various occasions. The Liberty loans were issued In den
omina-

tions as small as $50, and, further back, in the panic Year of 1907 when the

Government was financing the Panama Canal, bonds were issued in

denominations as small as $20.
Of the Government loans to finance construction of the canal, $30,000,000

2s. due annually up to 1936, which were issued in 1906: 350,000,000 2s of

the same maturities, which were put out in 1907. and $30.000,000 2s, due

annually up to 1938, all had denominations as low as $20. but among the

$30,000,000 Panama Canal 3s, due on June 1 1961, which were offered in

1911. the smallest denomination was $100. In 1900 when the Treasury

offered the first block of an issue of $646,250,150 of 2% consuls, which

became redeemable on April 1 1930. $50 denominations were used in part.

Unusual Redemption Features.

Aside from the factor of the small denominations of the forthcoming

issue, probably one of the most unusual features is that of the redemption

on 60 days' notice which is to be made at the option of the holder instead

of at the option of the borrower, as is virtually always the case in callable

issues of any description, whether Government or corporation.

The United States Treasury has gone a step further this time in naming

$500 as the largest denomination for the new issue. In the consols and the

Liberty loans, denominations were named as high as $50,000. since these

Issues were intended to appeal to largo as well as to small buyers. Bankers

hero consider it evident that the treasury hopes to keep the new issue in

the hands of small investors, since a large buyer hardly would care to clip

coupons on the great number of small denomination bonds which would be

required to make up a large holding. and in addition the amount of book-

keeping required would be sharply increased.

Secretary Mill's announcement that these special certificates will be

entirely Independent of the Treasury's March financing program is inter-

preted to mean tnat they are designed to appeal to investors who would not

normally be interested in the usual Treasury offerings, so that the Treasury

will rely as usual on banking support and purchases by large investors for

the floatation of the regular March issues.

Message of President Hoover to Congress Recom-

mending Reorganization of Executive Departments
of Government Through Consolidation and Group-
ing — Essential Part of Reconstruction and
Economy Program.

On Feb. 17 President Hoover, in a special message to
Congress for Governmental reorganization, recommended
that the Congress provide for "consolidation and grouping
of the various executive and administrative activities ac-

cording to their major purposes, under single-headed re-
sponsibility." In making this recommendation Mr. Hoover
also asked that authority "be lodged in the President to
effect these transfers and consolidations and authority to
redistribute executive groups in the 10 executive depart-
ments of the Government or in the independent establish-
ments, as the President may determine, by executive
order, such executive order to lie before the Congress for
60 days during sessions thereof before becoming effective,
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but becoming effective at the end of such period unless the
Congress shall request suspension of action."
Among the changes proposed by the President are the

following:
Public Works Administrator (new office).
Personnel Administrator (change from Chairman of Civil Service Com-

mission).
Assistant Secretary for Public Health (new) •
Assistant Secretary for Education (change from Commissioner).
Assistant Secretary for Merchant Marine (new office).
Assistant Secretary for Conservation (new office).
Assistant Secretary for Agricultural Research (change from present

Assistant Secretary).
Assistant Secretary for Agricultural Economics (change from director).

In stating that the changes constitute "an essential part
of a sound reconstruction and economy program" the
President added:
A proper reorganization of our departments, commissions and bureaus

will result, not only in much greater efficiency and public convenience,
but in the saving of many millions of dollars now extracted annually from
our overburdened taxpayers.

The President's message follows in full:
To the Senate and House of Representatives:
Because of its direct relation to the cost of government, I desire again

to bring to the attention of the Congress the necessity of more effective
organization of the executive branch of the Government, the importance
of which I have referred to in previous messages. This subject has been
considered many times by the Executive and by the Congress, but without
substantial results. Various projects are now before the Congress.
The need for reorganization is obvious. There has been with the years

a gradual growth of the Government by the accretion in its departments
and by independent executive establishments, boards and commissions
as problems requiring solution confront the President and the Congress.
To-day the Government embraces from 150 to 200 separate units, de-
pendent on the method of notation used. Governmental units when once
set up have a tendency to grow independently of other units. This leads
to overlapping and waste. Moreover, there is a marked tendency to
find new occupations when the Initial duties are completed. The overlap
and the number of agencies can be reduced.
A few consolidations, notably in law enforcement and the veterans'

services, have been effected. Both of these reorganized agencies have
been able to discharge the very greatly increased burdens imposed upon
them without such an increase in administrative expense as would other-
wise have been the case.

Governmental Reorganization of Paramount Importance.
In the present crisis the absolute necessity for the most drastic econ-

omy makes the problem of governmental reorganization one of paramount
importance. The amount of saving in public funds to be effected by a
thoroughgoing reorganization, while difficult to estimate accurately,
will be material, amounting to many millions of dollars annually. Not
only will the Government's business be conducted more efficiently and
economically, but the great body of citizens who have business relations
with their Government will be relieved of the burden and expense of deal-
ing with a multitude of unnecessary and sometimes widely separated public
agencies.
We may frankly admit the practical difficulties of such reorganization.

Not only do different fractions of the Government fear such reorganization,
but many associations and agencies throughout the country will be alarmed
that the particular function of which they are devoted may in some fashion
be curtailed. Proposals to the Congress of detailed plans for the reorgan-
ization of the many different bureaus and independent agencies have always
proved in the past to be a signal for the mobilization of opposition from all
quarters which has destroyed the possibility of constructive action.
There is little hope for success in this task unless it is placed in the hands

of some one responsible for it, with authority and direction to act. More-
over, the consummation of a comprehensive reorganization at one moment
Is not in the best public interest. Such reorganization should be undertaken
gradually and systematically, predicated on a sound and definite theory
of Government and effectuated as the result of study and experience gained
n the actual processes of reorganization.

Recommendations.

I recommend, therefore, that the Congress provide for—
(a) Consolidation and grouping of the various executive and administra-

tive activities, according to their major purposes under single-headed
responsibility, the Congress designating the title of the officer to be placed
in immediate charge of such groups as are not now possible under existing
organization
(b) Adoption of the general principle that executive and administra-

tive functions should have single-headed responsibility and that advisory,
regulatory and quasi-judicial functions should be performed by boards
and commissions, thus permitting the transfer of certain regulatory functions
from executive officials to existing boards or commissions and executive
functions from boards and commissions to executive officials.
(c) Authority under proper safeguards to be lodged in the President

to effect these transfers and consolidations and authority to redistribute
executive groups in the 10 executive departments of the Government or in the
independent establishments, as the President may determine, by executive
order, such executive order to lie before the Congress for 60 days during
sessions thereof before becoming effective, but becoming effective at the
end of such period unless the Congress shall request suspension ot action.

10 Major Departments to Be Maintained.

The 10 major executive departments of the major regulatory and finan-
cial boards and commissions should of course be maintained. Some of
these existing agencies are already organized upon the basis of their major
purpose, but functions of the same major purpose now outside of these
groups should be transferred to them.
It will be necessary also to authorize changes in titles of some officials

and to create a few new positions in order to permit grouping and con-
solidation not now possible. With the enormous growth of governmental
business there has been great expansion and diffusion of authority among
minor officials. At the same time there is an insufficient number of officials
of definite and concentrated responsibility to the public. The additional
expense of such officers over and above the salaries now paid to officials
who would be displaced would be less than $40.000 per annum. The saving
In cost of administration would be many times this sum. The most im-
portant of the posts of this character are the followin

Public Works Administrator (new office).

Personnel Administrator (change from chairman of Civil Service Com-
mission).

Assistant Secretary for Public Health (new).
Assistant Secretary for Education (change from commissioner).
Assistant Secretary for Merchant Marine (new office).
Assistant Secretary for Conservation (new office).
Assistant Secretary for Agricultural Research (change from present

Assistant Secretary).
Assistant Secretary for Agricultural Economics (change from director).
The establishment of an Assistant Secretary for Merchant Marine would

enable the consummation of the proposals in my message of Dec. 8 in re-
spect to the Shipping Board.

Public Works Administration.
The public works administration should be partially a service agency

to the other departments of the Government, executing certain construction
work, the subsequent operation of which should be carried on by those
departments. It should also be partially an agency administering certain
contract work which cannot be delegated to any one department.
Naval, military, and some other highly specialized construction work

should not be transferred to this agency. The supervision and construction
of rivers and harbors work should be continued under direction of the army
engineers, who should be delegated by the Secretary of War to the service
of the Administrator of Public Works for this Purpose.
The personnel administration should comprise various agencies relating to

the personnel of the Government as a service agency to all departments
of the Government. I recommend that the Civil Service Commission should
be maintained as an advisory body to the personnel administrator, and the
approval of this body should be required in all regulatory questions. The
personnel administrator should be the chairman of the Commission. Other
functions relating to the personnel of the Government should be transferred
to the personnel administration as may be deemed wise from time to time.

Reclamation Service.
With respect to certain agencies in the Government, I recommend a

separate legislative reorganization of policy. The first of these is the
Reclamation Service. Reclamation should have a broader import than
that of bringing unproductive land under cultivation. We do not need
further additions to our agricultural land at present. Additional agricul-
tural production, except such marginal expansion as present projects
warrant, is inadvisable.
The conservation of water by storage is required, not alone in the West

but in all parts of the country.
The effective development of water conservation through storage is

largely an inter-State question in the aid of domestic and industrial water
supply, transportation, irrigation and flood control. Where construction
work for storage relates to these larger issues, it is properly the work of
the Federal Government. Where water power is developed as a by-
product, it should be disposed of in advance by contracts which will fairly
reimburse the Government for its outlay. The Reclamation Service
should be extended to cover these broad purposes of storage and con-
servation of water rather than the narrow purpose of irrigation.

Such important projects as the dam at Boulder Canyon, the dam at Cove
Creek, the development on the Columbia and the dam on the Umatilla,
should ultimately be undertaken when there is need for such service and
when contracts can be made for the sale of power to amortize the cost of
construction to the Government. The actual construction work under
this plan should be carried outsby the Public Works Administrator and
the completed projects administered by the Reclamation Service.

Proposes Change in Policy Respecting Public Lands.
There should be a change in policy in dealing with public lands if we

are to preserve their value for grazing and other purposes. The Com-
mittee on Conservation and Administration of the Public Domain, author-
ized by Act of the Congress approved April 10 1930. completed the task
assigned to it a year ago. Its report has been transmitted to Members
of the Congress. Legislation carrying into effect the recommendations
of the Committee also is before the Congress. These proposals are the
result of painstaking study and earnest deliberation. They offer a solu-
tion of the problems connected with this remnant of our public domain
which have persisted for the past 25 years. I commend the report to the
attention of the Congress, deeming the legislation of sufficient importance
to justify early action.

Conclusion.
In conclusion, I cannot recommend too strongly that the Congress give

the subject of effective organization of the executive branch of the Gov-
ernment its early and serious attention. It is an essential part of a sound
reconstruction and economy program. A patchwork organization com-
pels inefficiency, waste and extravagance. Economy and efficiency can
come only through modernization. A proper reorganization of our depart-
ments, commissions, and bureaus will result, not only in much greater
efficiency and public convenience, but in the saving of many millions of
dollars now extracted annually from our overburdened taxpayers.

HERBERT HOOVER.
The White House, Feb. 17 1932.

Apology by Abyssinian Government to American Envoy
Addison E. Southard for Attack by Native Police-
men—State Department Asks Remission of Fine
Imposed Against Assailants.

It was stated in Associated Press advices from Addis Abeba
(Abyssinia) Jan. 28, that in an elaborate ceremonial the
Abyssinian Government tendered a formal apology on that
date to United States Minister Addison E. Southard for the
attack made on him by native policemen about ten days
previously. The press accounts Jan. 28 added:
The ceremony took place in the morning at the exact snot on the road

where Mr. Southard was knocked down after his automobile had run
over a woman's foot. A hundred Abyssinian police in full uniform, com-
manded by an Armenian commissioner and two native chiefs, were drawn
up alongside the road to await his coming.
When Mr. Southard arrived by automobile from the capital, ten miles

away, the entire line saluted him and the American flag that his car was
carrying. The ten offenders stood chained hand and foot behind the
police chiefs.
The apology was read publicly in the Aramaic language and was followed

by recital of the sentences for the culprits. They were sentenced to prison
for one year and were fined 500 Abyssinian dollars—virtually equivalent
to life imprisonment, inasmuch as none of the prisoners has the remotest
prospect of paying his fine.
The ceremony was concluded by the police officials handing over the

documents of apology to Mr. Southard and by his acceptance of them in
the name of the American Government.
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From Washington Jan. 22 a dispatch to the New York

"Times" stated:
Addison E. Southard, American Minister Resident to Abyssinia, who

was attacked on Sunday in Addis Abeba by a traffic officer and civilians

after an automobile accident, was instructed by the State Department

to-day to state Personally to Emperor Haile Selassie that the 
American

Government exPected prompt steps would be taken to punish adequately

the assailants and that full publicity would be given to the action.

In addition, the department asserted that immediate and drastic steps

should be taken by the Abyssinian authorities to protect foreign repre-

sentatives in that country.
The instructions were sent a few hours after Mr. Southard officially

reported the incident.
"The department," it declared, "has instructed th- American Minister

Resident at Addis Abeba to seek a personal interview with the Emperor

and to state that this government expects that prompt steps will be taken

to mete out suitable and adequate punishment to those guilty of tne recent

attack upon the American representative in Ethiopia (Abyssinia) and that

full publicity will be given to the action taken in this respect.

"The Minister Resident has been instructed to add that this govern-

ment also expects that immediate and effective steps will be taktn by

the Ethiopian authorities for the protection of foreign representatives in

the country."

We also quote the following from Addis Abeba Jan. 22:
The Foreign Minister and three other Cabinet members and the Mayor

celled to-day on Addison E. Southard, the American Minister, and apolo-

gized for an assault on him by a traffic pollceman last Sunday.
The policeman and several civilians are in prison as a result of the inci-

dent. Fentence will be passed later.

On Feb. 4 the "United States Daily" said:
The United States has requested the Ethiopian Government to remit

the fine imposed on the policeman of Addis Abeda found guilty of attack-

ing the American Minister to Ethiopia, Addison E. Southard, the Depart-

ment of State announced Feb. 3.
The announcement by the Department follows in full text:

In view of the prompt action taken by the Ethiopian authorities in

response to the request of this government that suitable punishment be

meted out to the Ethiopian police officers guilty of attacking the Ameri-

can Minister at Addis Abeba on Jan. 17 1932, the Minister has been in-

structed to eipress to the Emperor the appreciation of this Government

and to request at the same time that the fine of 100 maria theresa dollars

Imposed upon the offenders be remitted. In addition to the above_

mentioned fine, the officers were sentenced to one year's imprisonment.

President Hoover Inaugurates Bicentennial Celebra-
tion of Birth of George Washington—Address
Before Joint Session of Congress—Need To-day
to Renew Inspiration Coming from First President
As Founder of Human Liberty—Government Estab-
lished Embraces System of Relationships to Other
Nations with No Thought of Imperialism.

Before a joint session of Congress on Feb. 22, President
Hoover inaugurated the celebration of the bicentennial of the
birth of George Washington. In his tribute to the first Presi-
dent, Mr. Hoover said: "So rich and vivid is the record of
history that Washington in our day lives again in the epic
of the foundation of the republic. He appears in the imagi-
nation of every succeeding generation as the embodiment of
the wisdom, the courage, the patience, the endurance, the
statesmanship and the absence of all mean ambition, which
transformed scattered communities of the forest and the
frontiers into a unity of free and independent people."

President Hoover went on to say:
It is not necessary for me to attempt a eulogy of George Washington.

That has been done by masters of art and poetry during more than a
hundred years. To what they have said I attempt to make no addition.
The true eulogy of Washington is this mighty nation. . .
What we have need of to-day in this celebration is to renew in our people

the Inspiration that comes from George Washington as a founder of human
liberty, as the father of a system of government, as the builder of a system
of national life. . .

We have need at all times to review the early crises of the republic, the
consolidation of the Union, the establishment of national solidarity, the
building of an administration of government and the development of
guarantees of freedom. No incident and no part in these great events, which
have echoed and re-echoed throughout the world for a century and a half,
can be separated from the name and the dominant leadership of George
Washington.
Upon these foundations of divine inspiration, laid by our forefathers

and led by Washington. our nation has builded up during this century

and a half a new system of life, a system unique to the American people.

It is hallowed by the sacrifice and glorious valor of men. It is assured by a
glorious charter of human rights. . .

It embraces an economic system based upon the largest degree of freedom
and stimulation to initiative and enterprise which can be permitted and
still maintain the ideal of equality of opportunity among men.

Finally. it embraces a system of relationships to other nations based upon

no thought of imperialism, no desire to dominate; a determined national
self-reliance in defense and independence in action; freedom from all com-

mitment to the unknown future, and an aspiration to promote peace and

good will among all men.

The activities of the day, so far as participation by Presi-

dent Hoover were concerned, were described as follows in a
Washington dispatch, Feb. 22, to the New York "Times":

Before a joint session of Congress the President made the speech which

marked the opening of the bice
ntennial celebration, and then crossed the

Potomac into Virginia to review a memorial parade at Alexandria, Va.

proceeding to Mount Vernon, the President placed a wreath on Wash-

ington's tomb, after which he made a second 
speech from the Mount Vernon

portico to several thousand 
members of the National Educational Amo-

n. He was back at the White House in 
time to press an electric

button which opened to traffic 
Seattle's $5,000,000 George Washington

Memorial Bridge over Lake Union.

The radio carried the President's voice to every corner of the nation,
as well as in Canada and Mexico and overseas. More than 150 stations were
linked in the chain, which for the second time was used to broadcast from
the halls of Congress and, subsequently, for the first time from the most
hallowed of all the Washington shrines—Mount Vernon.
"Proudly we report to our forefathers that the Republic is more secure,

more constant, more powerful, more truly great than at any other time
In its history," the President said at the joint session of Congress.

Present were all members of the Supreme Court, except Justices Brandeis
and McReynolds; all Ambassadors and Ministers accredited to this gov-
ernment, members of the Cabinet, commanding officers of the army, the
navy and the Marine Corps and collateral descendants of Washington.

Unfortunately, the descriptions of Washington by his contemporaries

gave no clear picture of the inner man, of the Washington "whose spiritual

force so palpably dominated his whole epoch." As a mirror, Washington's

own writings did him injustice, while the writings of others, the President

added, were clouded by their awe or obscured by venom. Washington

dominated the birth of the Republic, declared Mr. Hoover, "because he

had more character, a finer character, a purer character than any other

man of his time."
The scene in the hall of the House of Representatives was reminiscent

of the joint session in April, 1927, when President Wilson asked for the

declaration of a state of war against Germany. Then, as to-day, the diplo-

matic corps was present in full force, except that on the previous occasion

the Ambassadors of Germany and her allies were missing. The members

of the Senate were in the same seats that body occupied to-day, and this

was also true of the Cabinet and the Supreme Court.

Senator Fess Introduces the President.

The President was escorted into the chamber by Senators Foss of Ohio.
Capper of Kansas, Glass of Virginia. and Representatives Byrne of Ten-

nessee and Tilson of Connecticut, amid handclapping from both skies

of the aisle. Vice-President Curtis, who presided, was seated beside

Speaker Garner. Great baskets of flowers gave a touch of beauty to the

scene.
As Chairman of the Bicentennial Joint Congressional Committee, Sen-

ator Fess introduced the President:
"For the first time in the history of mankind," said Senator Fees, "a

nation is celebrating in an all-year program the memory of its founder.

It is proper, therefore, that the celebration should centre in the capital

that bears his name, and it Is fitting that the celebration should be opened

by the President of the United States."

President Hoover's address follows in full:
Just 100 years ago in this city Daniel Webster, in commemoration of the

birth of George Washington, said:

"A hundred years hence, other disciples of Washington will celebrate his

birth, with no less of sincere admiration than we now commemorate it.

When they shall meet, as we now meet, to do themselves and him that
honor, so surely as they shall see the blue summits of his native mountains

rise in the horizon, so surely as they shall behold the river on whose banks

he lived, and on whose banks he rests, still flowing on toward the sea, so
surely may they see, as we now see, the flag of the Union floating on top of
the Capitol; and then, as now, may the sun in his course visit no land more
free, more happy, more lovely, than this, our own country."

The time that Webster looked forward to is here. We "other disciples

of Washington" whom he foresaw are gathered to-day. His prophecy is

borne out, his hope fulfilled. That flag "still floats from the top of the

Capitol."

Republic More secure, More Great Than at Any Other Time in History.

It has come unscathed through foreign war and the threat of internal

division. Its only change is the symbol of growth. The 13 stars that

Washington saw, and the 24 that Webster looked upon, now are 48. The
number of those who pay loyalty to that flag has multiplied tenfold. The
respect for it beyond our borders, already great when Webster spoke a
hundred years ago, has increased—not only in proportion to the power it
symbolizes, but even more by the measure in which other peoples have
embraced the Ideals for which it stands. To Webster's expression of hope
we may reasonably answer, Yes—"The sun in its course visits no land more
free, more happy, more lovely, than this, our own country." Proudly we
report to our forefathers that the Republic is more secure, more constant,
more powerful, more truly great than at any other time in its history.

Bicentennial Celebration.

To-day the American people begin a period of tribute and gratitude to
this man whom we revere above all other Americans. Continuing until

Thanksgiving Day they will commemorate his birth in every home, every

school, every church, and every community under our flag.

In all this multitude of shrines and forums they will recount the life

history and accomplishments of Washington. It is a time in which we will

pause to recall for our own guidance, and to summarize and emphasize for

the benefit of our children, the experiences, the achievements, the dangers

escaped, the errors redressed—all the lessons that constitute the record of

our past.
The ceremonial of commemorating the founder of our country is one of the

most solemn that either an individual or a nation ever performs; carried

out in high spirit it can be made one of the most fruitful and enriching.

It is a thing to be done in the mood of prayer, of communing with the spiri-

tual springs of patriotism and of devotion to country. It is an occasion for

looking back to our past, for taking stock of our present, and in the light of

both, setting the compass for our future.
We look back that we may recall those qualities of Washington's character

which made him great, those principles of national conduct which he laid

down, and by which we have come thus far. We meet to re-establish

our contact with them, renew our fidelity to them.
From this national revival of interest in the history of the American

Revolution and of the independence of the United States will come a re-
newal of those inspirations which strengthened the patriots who brought to
the world a new concept of human liberty and a new form of government.
So rich and vivid is the record of history that Washington in our day llves

again in the epic of the foundation of the Republic. He appears in the

imagination of every succeeding generation as the embodiment of the
wisdom, the courage, the patience, the endurance, the statemanship, and
the absence of all mean ambition, which transformed scattered communities

of the forest and the frontiers into a unity of free and independent people.

True Eulogy of Washington Is Nation.

It is not necessary for me to attempt a eulogy of George Washington.

That has been done by masters of art and poetry during more than a

hundred years. To what they have said I attempt to make no addition.
The true eulogy of Washington is this mighty nation. Ile contributed

more to its origins than any other man. The influence of his character and
of his accomplishments has contributed to the building of human freedom
and ordered liberty, not alone upon this continent but upon all continents.
The part which he played in the creation of our institutions has brought
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daily harvest of happiness to hundreds of millions of humanity. The in-
spirations from his genius have lifted the vision of succeeding generations.
The definitions of those policies in government which he fathered have
stood the test of 150 years of strain and stress.
From the inspiration and the ideals which gave birth to this Nation,

there has come the largest measure of liberty that man has yet devised.
So securely were the foundations of this free government laid that the
structure has been able to adapt itself to the changing world relations, the
revolutions of invention and the revelations of scientific discovery, the
fabulous increase of population and of wealth, and yet to stand the kaleido-
scopic complexities of life which these changes have brought upon it.
What other groat, purely human institution, devised in the era of the

stagecoach and the candle, has so marvelously grown and survived into
this epoch of the steam engine, the airplane, the incandescent lamp, the
wireless telephone and the battelship?

t•ualities That Marked Washington for Immortality.
If we are to get refreshment to our ideals from looking backward to

Washington, we should strive to identify the qualities in him that made our
Revolution a success and our Nation great. Those were the qualities that
marked Washington out for immortality.
We find they were not spectacular qualities. He never charged with a

victorious army up the Capital streets of a conquered enemy. Excepting
only Yorktown and Trenton, he won no striking victories. His great
military strength was in the strategy of attrition, the patient endurance of
adversity, steadfast purpose unbent by defeat.
The American shrine most associated with Washington is Valley Forge,

and Valley Forge was not a place of victory—except the victory of Wash-
ington's fortitude triumphant above the weakness and discouragement of
lesser men. Washington had courage without excitement, determination
without passion.
The descriptions of George Washington by his contemporaries give us no

clear picture of the Inner man, the Washington whose spiritual force so
palpably dominated his whole epoch. As a mirror, his own writings do
him indifferent justice, while the writings of others are clouded by their
awe or are obscured by their venom. We must deduce mainly from other
records why he stood out head and shoulders above all the crowd around
him. It was an extraordinary crowd, living at white heat, comprising men
as varied, as brilliant, as versatile as the extraordinary demands which the
times made upon them. There were men flexible in intellect, and versed
in the ways of the world.
Yet in every crisis, and for every role, they turned to Washington.

They forced upon him the command of Indian fighters; they made him a
General against trained British troops; they demanded that he be a con-
stitutionalist and a national statesman; they insisted he must guide his
country through the skillful ambushes of European kings; they summoned
him to establish the non-existent credit of an insolvent infant Nation.
Why did his brilliant fellow-patriots always thus turn to him?
'The answer of history is unmistakable: They brought their problems to

Washington because he had more character, a finer character, a Purer
character, than any other man of his time. In all the shifting pressures of
his generation, all men acknowledged that the one irresistible force was the
overwhelming impact of his moral power.

Motives and mon were measured by their stature when standing in his
shadow. Slander fell harmless before him, sham hung its head in shame.
folly did not risk to look him in the face, corruption slunk from his pres-
ence, cowardice dared not show its quaking knees. In his integrity, all
our men of genius in his day found their one sure centre of agreement.
In his wisdom and authority they found the one sure way to practical
fulfillment of their dreams.
We need no attempt at canonization of George Washington. We know

he was human, subject to the discouragements and perplexities that come
to us all. We know that he had momenta of deepest anxiety. We know
of his sufferings, and the sacrifices and anguish that came to him. We
know of his resentment of injustice and misrepresentation. And yet we
know that he never lost faith in our people.
Nor have I much patience with those who undertake the irrational

humanizing of Washington. He had, indeed, the fine qualities of friend-
liness, of sociableness, of humanness, of simple hospitality, but we have
no need to lower our vision from his unique qualities of greatness, or to
seek to depreciate the unparalleled accomplishments of the man who
dominated and gave birth to the being of a great nation.

Need in This Celebration to New Inspiration Coming from Washington.
What we have need of today in this celebration is to renew in our people

the inspiration that comes from George Washington as a founder of human
liberty, as the father of a system of government. as the builder of a system
of national life.

It is of primary importance that we of today shall renew that spark of
Immortal purpose which burned within him, shall know of the resolution
and the steadfastness which carried him forward to the establishment of a
nation. That establishment was not a momentary flash of impulse, in a
people rebellious and passionate under oppression, destined to fade into
the chaos so often born of revolutions. On the contrary, it was builded
upon foundations of principles and ideals which have given the power
and strength that made this nation and inspired the establishment of
ordered liberty in a score of other nations.
We have need to refresh to the remembrance of the American people

the great tests and trials of character of the men who founded our Republic.
We have need to remember the fiber of those men who brought to success-
ful conclusion the eight years of Revolution. We have need again to bring
forth the picture of the glories and the valor of Lexington and Concord.
of Bunker Hill, the suffering and fortitude of Valley Forge, the victory
of Yorktown. We have need to revive the meaning and the sheer moral
courago of the Declaration of Independence, the struggles of the Conti-
nental Congress, the forming of the Constitution.
We have need at all times to review the early crises of the Republic,

the consolidation of the Union, the establishment of national solidarity,
the building of an administration of government and the development of
-guarantees of freedom. No incident and no part in these great events.
which have echoed and re-echoed throughout the world for a century
and a half, can be separated from the name and the dominant leadership
of George Washington.
Upon these foundations of divine inspiration laid by our forefathers,

and led by Washington, our nation has builded up during this century
and a half a new system of life, a system unique to the Amercan people.
It is hallowed by the sacrifice and glorious valor of men. It is assured by
a glorious charter of human rights.

It comprises a political system of self-government by the majority,
resting upon the duties of individual men to the community, and of the
local communities to the nation. It is a government designed in spirit
to sustain a dual purpose; to protect our people among nations by great
national power, and to preserve individual freedom by local self-government.
It comprises a social system free of inherited position, based upon the

ideal of equality of all men before the law, the equal privilege of men to
strive and to achieve, and the responsibilities of men to their neighbors.

It embraces an economic system based upon the largest degree of free-
dom and stimulation to initiative and enterprise which can be permitted
and still maintain the ideal of equality of opportunity among men •

System of Relationships to Other Nations.
Finally, it embraces a system of relationships to other nations based

upon no thought of imperialism, no desire to dominate; a determined
national self-reliance in defense and independence in action; freedom from
all commitment to the unknown future, and an aspiration to promote
peace and good-will among all men.
Perhaps no single part of this system is different from some instance

in history or in some other part of the world. But in its composite form
it is distinctly unique and distinctly American, a system under which
we have reached an assured position among the most powerful of the
nations of the world.

Destiny of National Greatness Foreseen by Washington.
This destiny of national greatness was clearly foreseen by George Wash-

ington. More fully than any man of his time was he gifted with vision
of the future. He spoke habitually of the "American Empire," and pre-
dieted its expansion from ocean to ocean. He planned and wrought for
the binding forces of transportation and peaceful commerce. He thought
In terms of almost imperial grandeau, and he wrought in terms of repub-
lican solidity. His far-flung dreams have come true, and he lives today
in his works, in the names of our towns or cities and our States, and in the
affectionate reverence of us who so immeasurably benefit by his wisdom.
Our American system of national life is dependent upon a trust in the

principles of government as established by George Washington; a trust
in his example to our people; a trust in and a devotion to religious faith,
which he himself so devoutly practised; a trust in that divine inspiration
which he so sedulously, invoked and which is expressed in the common
mind of our people; and above all a trust in the Divine Providence which
has always given guidance to our country.
From Washington's spirit there has grown an infusion of social ideals

with the quality of magnanimity; upholding prosperity with generosity,
dignity with forbearance, security without privilege, which has raised our
institutions to a level of humanity and nobility nowhere else attained.

Monument to Washington Represents Pledge to Carry Forward Fulfillment of
His Vision of America.

We have the faith that Webster expressed, that a hundred years hence
our countrymen will again celebrate his birth, will review the memory
of his services with no less sincere admiration and gratitude than we now
commemorate it, and that they too will see, as we now see, "the flag of
the Union floating on the top of the Capitol."
From the room where I conduct my high office I hourly see the monu-

ment which Washington's proud and grateful countrymen have raised to.
his memory. It stands foursquare to the world, its base rooted steadfast
In the solid substance of American soil. Its peak rises toward the heavens
with matchless serenity and calm.
Massive in its proportions, as was the character of Washington himself,

overwhelming in its symmetry, simplicity, and sincerity, it most fittingly,
beautifully, and nobly proclaims the founder of our commonwealth and
our acceptance of his faith. Around that monument has grown steadily
and surely the benevolent and beneficent agencies of orderly government
dedicated to the spirit of Washington.
Beyond any other monument built by the hand of man out of clay and

stone, this shaft is a thing of the spirit. Whether seen in darkness or in
light, in brightness or in gloom, there is about it a mantle of pure radiance
which gives it the aspect of eternal truth. It is a pledge in the sight of
all mankind, given by Washington's countrymen, to carry forward the
continuing fulfillment of his vision of America.

Action by House Ways and Means Committee on New
Taxation Measure—Speaker Garner Predicts Sales
Tax—Secretary Mills Estimates $600,000,000 As
Yield from This Levy—Wide Protests Made Against
Gasoline Tax.

The Speaker of the House, Representative Garner (Dem.)
of Texas, expressed the belief in an oral statement Feb. 2E
that it will be necessary for Congress to enact a sales tax
to meet the Federal deficit. The "United States Daily" of
Feb. 26 thus reported Mr. Garner, and added:
On the same date, the House Committee on Ways and Means decided

not to repeal the existing law respecting the payment of foreign taxes, but
to amend it so as to "plug up" the holes and require American plants with
subsidisries abroad to pay the full corporation tax on incomes derived in
the United States, Acting Chairman Crisp (Dem.), of Americus, Ga.,
stated orally.
"It seems that we must have a sales tax," Speaker Garner said. "It was

thought at first that we have to raise only about $400,000,000 through
miscellaneous taxes, but it is now found that we must raise about $800,-
000,000. It seems wise to spread the tax as much as possible. I personally
favor the sales tae. I believe the Committee will report it."
Mr. Crisp stated, after the executive session of the Committee, that

Walter A. Jaeger. a specialist on foreign taxes from the Department of
Commerce, had discussed with the Committee whether the export business
of the United States would be affected by a radical change in the foreign
tax, and the Committee decided that that business would be injured. He
said it was partially as a result of that decision that the Committee decided
against a radical change in that tax.
Mr. Crisp explained that the proposed change that was agreed to in the

foreign tax law has the approval of the Treasury Department, and that
the Committee estimates an additional $6,000,000 in revenue can be
raised. He said details of the change will have to be worked out to make
it adequate.

According to Associated Press dispatches from Washington
Feb. 25 the new revenue bill, designed to balance the Federal
budget of 1933 and impose a limited sales tax, is to be com-
pleted and ready for House action within a fortnight.
The plans of the Democratic controlled Ways and Means
Committee to finish drafting the bill within a week or ten
days were made known on Feb. 25 by Speaker Garner.
Associated Press accounts (Feb. 25) further said:
Ogden L. Mills, Secretary of the Treasury, estimated that $1,241,000,000

more than the present law will yield would be needed in the next fiscal year
to operate the government on a non-borrowing basis. The Committee has
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agreed on increases in individual and corporate income, inh
eritance and

other taxes to raise about $450.000,000.

Mr. Garner said that $800,000,000 was needed instead of the $40
0.000.000

expected to be raised through excise taxes originally r
ecommended by the

Treasury. The Committee, he explained, is convinced the 
sales tax is

the best means of raising so largo a sum.
Meanwhile, Secretary Mills submitted a draft of a sales tax bill to a sub-

committee. He explained it was acceptable to, but not sponsored by,

the Treasury. It is estimated that a 2% tax on selected manufactured

products would yield $600,000,000.

The Washington correspondent of the New York "Journal

of Commerce" stated on Feb. 25 that literally thousands

of telegrams and letters were received in Congress in protest

against the proposed one cent per gallon tax on gasoline.

The paper from which we quote went on to say:
Ways and Means Committee members generally were considered to be

against the tax, just as many of them have not favored the sales tax. How-

ever, it is argued that there seems to be no other way to raise necessary

revenues for the operation of the Government.

The effect of the organized propaganda against the gasoline tax was

reflected in the Senate to-day, when the Democratic floor leader, Senator

Robinson (Ark.) issued a prepared statement on the subject, while Senator

Steiwer (Rep., Ore.) made a brief speech dealing with the subject on the

floor.
I do not look with enthusiasm upon the proposal to levy a Federal tax on

gaso.ine, for the reason that the States have already occupied that field of

taxation to an extent at least approaching the maximum levies consistent

with round policy," said Senator Robinson.

Of course, we all realize the great difficulties of increasing Federal

revenues so as to balance the budget within a reasonable time without re-

sorting to new sources. But I am hopeful that some less objectionable

means than the gasoline tax may be found."

Steiwer Against Lery.

Senator Steiwer pointed out that this is the 13th anniversary of the

institution of a tax on gasoline for highway development. The levy was

first Instituted in Oregon.
"In a recent appearance before the Ways and Means Committee the

Secretary of the Treasury proposed that the Federal Government levy a

1 cent tax to produce $165,000,000 tor the public treasury," he expl
ained.

"I ask consideration of that item in advance of consideration of the revenue

bill by the Senate."
This move, he contended, is an invasion of a field of taxation hith

erto

occupied by the States. Its propriety or wisdom is most doubtful, he added.

It means a race between the Federal and State Governments to see which

can collect the tax, he asserted. It means an added tax on the States

and an increase to such a maximum that the maximum benefit will be lost,

he contended.

On Feb. 23 an estimate that the turnover of manufactured

goods in this country totaled $30,000,000,000 was sent to

the Ways and Means Committee by Secretary Mills incident

to the proposals for a general sales tax. From the New

York "Times" Washington advices Feb. 23 we take the
following:
Mr. Mills stated that the Treasury recommended no such tax but showed

by simple mathematics that a 2% levy on a $30.000,000,000 basis of manu-

factures would produce $600,000,000 of the $1,241,000,000 needed in new

funds to balance the Federal budget in the fiscal year 1933.
A large part of a full committee meeting this morning and all of an

afternoon session of a subcommittee were devoted to .study of the proposed

sales tax.
Mr. Mills did not submit a "model" sales tax bill, as expected by com-

mittee leaders, but assigned E. C. Alvord, Special Treasury Adviser on

Sale; Taxes, to discuss with the subcommittee the form and administrative

features of the proposed sales tax section. . .

Mr. Crisp expressed hope to-night for early action by the subcommittee

on the sales tax question. Speaking for himself, he said that he saw no

other way out of the tax problem than by the proposed levy on manu-

factures.
Limited exemptions were discussed in the subcommittee this afternoon

which, it was estimated, would lower the suggested base by $5,000,000,000

or $6,000.000.000. The members thought all staple foods, farm products

sold in a "raw state" and seeds and fertilizer manufactured or processed tor

crop production should be excluded from the levy. Otherwise, there was

a clear indication that the subcommittee favored a general tax, applicable

without discrimination to all industries.

Says Treasury Could Collect It.

The subcommittee will meet again to-morrow, when more definite esti-

mates are expected from the treasury on the extent to which the proposed
exemptions will affect the general turnover base.

Mr. Alvord told the subcommittee to-day that a general manufacturers'

levy could be collected effectively by the Treasury. The administration

has insisted upon a "selective" tax if a sales impost is restored to, with the
specific industries named, chiefly because it would be more easily ad-
ministered.
While the committee was in session, Galen L. Tait, Collector of Internal

Revenue for the Maryland-District of Columbia district, was seen in a

corridor of the Capitol. Questioned as to his views on the administration of

a general manufactures tax, he said it could be collected with little addi-

tional trouble. He doubted that a single employee would have to be added

lo his office force in Baltimore.

The Committee reached its first decision on the adminis-

trative provisions of the new tax bill on Feb. 24 and agreed

that one feature of the present law should remain unchanged.

This was the section authorizing corporations to file con-

solidated income tax returns for themselves and their sub-

sidiary or affiliated companies. Stating that decision was

again postponed on Feb. 24 on changes in the capital-gains-

and-losses and anti-double-taxation provisions, the advices

that date to the "Times" stated:

The coMmittee will await further 
advice from the Treasury on the

former and from the Department of 
Commerce on the latter.

From the Washington dispatch Feb. 21 to the "Times" th
e

following is taken:

Increases in individual and corporation income taxes, in surtaxes and

inheritance levies already have been decided upon tentatively by the

committee. Acting Chairman Crisp declined to make known the tentative

increases, explaining that they might have to be revised in light of other

decisions made before drafting of the bill is started.

The committee has also voted to recommend re-enactment of the gift

tax to prevent evasion of the inheritance levies.

The brackets within which the income tax increases will be applied

likewise have been agreed upon and are believed to have been fixed sub-

stantially as in the present law, with the possibility of lower surtax limits.

Committeemen declined also to make known the details of this decision,

holding that changes might have to be made in adjusting the whole program.

As it now stands the tax program would appear to con-

template the raising of given sums from the following taxes:

said the Washington account Feb. 24 to the "Journal of

Commerce":
Manufacturers' sales tax, $600,000,000.

Individual income and estate taxes, an additional $105,000,000.

Gift tax, additional $10,000,000.
Corporation tax, additional, through increase to 13% and exempti

ons

reduced to $2,000 in the case of corporations with gross income of 
not to

exceed $10,000, 821,000,000.
Admissions to places of public amusement, with an exempti

on of 10c..

$110,000,000.
Consumption of electrical energy for household purposes at a rat

e of

5%, $65,000,000.
Gasoline tax, lc. per gallon, $165,000,000.

Treasury gain through reduction in Federal expenditures, $125.000.000.

To be raised from other sources or through Increased collections un
der

the above items, $40,000,000.

Secretary of Treasury Mills Estimates $600,000,000

Yield from Manufacturers' Tax—In Letter to

Representative Crisp Says Treasury Holds to

Original Preference for Limited Group of Selected

Excise Taxes.

The following letter bearing on the proposed revenue bill,

and the suggested manufacturers' tax, was addressed to

Chairman Crisp of the Ways and Means Committee by

Secretary of the Treasury Mills:
Treasury Department,

Washington, Feb. 16 1932.

My dear Mr. Chairman:

I have your letter of Feb. 10 requesting the Trea
sury Department

to make recommendations as to how the additional r
evenue necessitated

by the revised estimates may be obtained. I am very glad to
 comply with

your request.
The Committee on Ways and Means and the Treasury Depa

rtment are

In complete accord as to the necessity of balancing the budget 
during the

next fiscal year so as to eliminate any further increase in our publ
ic debt.

There can be no question as to the soundness of this position. It 
admits of

no compromise.
The estimates submitted by this Department to the Congress in Dec

ember

indicated that approximately $920,000,000 of additional revenue 
were

required to balance the budget in the fiscal year 1933. At that time re
ceipts

were estimated at $2,696,000,000, and total expenditures at $4,113,000 000.

Including statutory debt requirements, indicating a deficit, exclusive of 
the

latter, of $920,000,000.
Owing to marked changes which have occurred in basic economic con-

ditions since the time when the original estimates were made, the revised

estimates of revenue submitted to your Committee are $321,000,000 less

than the estimates submitted in December. Furthermore, the same changes

in conditions have necessitated a revision of the estimates of the additional

revenue that would be yielded by the taxes outlined in the Treasury pro-

gram of December. last, resulting in a reduction of $134,000.000.
According to the figures now before you, the indicated deficiency is

therefore $1,241,000,000. This amount must be provided for in the main by

increased taxation, but it seems to me than a part, at least, should be

covered by decreased expenditures.
While recognizing that the budget director has already made a vigorous

effort along this line, it seems to me that under the compulsion of neces-

sity it might be possible to reduce our total expenditures to about $4,000,-

000,000, or by as much as $118,000,000. This would leave approximately

$1,123,000,000 to be raised through increased taxes.

The original recommendations of the Treasury Department, together

with the estimated yield of each new or modified tax, are summariz
ed in

Table A, attached to this letter. The estimated yield is $786,000,000, leav-

ing $337,000,000 still to be provided for.

To provide this additional amount I make the following recommendations:

1. An additional increase of half of 1% in the corporation i
ncome tax

rate, which should furnish an additional $17,000,000.

2. Further modification in the surtax rates applicable to individual
 in-

comes, as indicated in Table B, hereto attached, which should yield $50,-

000,000.
3. A tax oft cent per gallon on gasoline, estimated to yield $165,000.000

4. A 7% tax on domestic consumption of electricity and of ma
nu-

factured and natural gas, estimated to yield $94,000,000.

5. An additional cent on capital stock sales and transfers, making 
the

total tax 4 cents estimated to yield an additional $11,000,000.

Altogether these supplementary proposals would yield about $337,000,000

In view of the interest in some form of general sales tax which has beet

evidenced in the Committee's discussions, this Department has further

considered the possibility of employing some such tax. We hold to our

original opinion that a limited group of selected excise taxes is a preferable

method of raising the required revenue, not only from the standpoint of

administration but also from that of basic economic considerations.

It may be stated in response to inquiries of the Committee that should

the Committee decide to substitute a general manufacturers' sales tax for

the system of selected sales taxes, it is the opinion of the Treasury that it

would be possible to administer such a tax provided there would be sub-

stantially no exemptions, adequate administrative authority would be

granted and the rates would be kept at a very low point, say 2%.

The yield of such a measure would depend upon its precise form. If con-

structed so as to provide for a single and not a pyramided levy, substantially

without exemptions, the tax might yield about $000,000,000.

Thus, should the Committee decide to introduce such a tax into a revenue

bill it would still be necessary to employ other means for meeting about

half the total amount of additional revenue required to balance the budget

in 1933. This might be accomplished by retaining some of the suggestions
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made by the Treasury, and the following schedule indicates what such a
Program might look like should the Committee decide upon a manufac-
turers' sales tax. Variations would be possible.
1. Corporation income tax (increase of 1% in rate and elimination of

exemption), $69,000.000.
2. Individual income tax (revision as indicated in Table B attached),

$184,000,000.
3. Estate tax (basis of 1921 tax), $5,000.000.
4. Bales or transfers of capital stock (increase present rate of 2 cents to

4 cents), $22,000,000.
5. Admissions (1 cent per 10 cents; 10 cents exemptions), 3110,000,000.
6. Increased postal revenues, $150,000,000.
7. General manufacturers' sales tax (2%); tentative estimate, $600,-

000.000.
8. Reduction in expenditures, $100.000,000.
Total. $1,240,000,000.

Very truly yours,
(Signed) OGDEN L. MILLS,

Secretary of the Treasury.
Hon. Charles R. Crisp,

Actin ,,Chairman. Committee on Ways and Means,
ad(ise of Representatives.

enate and House Approve Conference Report on Glass-
Steagall Banking Bill Broadening Rediscount
Provisions of Federal Reserve Act—Statement by
Senator Glass on Adjustment of Differences.

On Feb. 24 unanimous agreement was reached by the
Senate and House conferees on the Glass-Steagall bill
broadening the credit base of the Federal Reserve System.
Yesterday (Feb. 26) Congressional action on the bill was
completed. The Senate approved the conference report
adjusting differences over the legislation between the two
branches of Congress within an hour after the House had
given its formal approval to the report of the conferees.
The signing of the bill by the President is scheduled for to-day,
Saturday, February 27. As we have heretofore indicated
(in our issue of Feb. 20, page 1307), both the House and
Senate passed the bill last week—the House on Feb. 15
and the Senate on Feb. 19. In the House Feb. 15 the
bill was adopted by a vote of 350 to 15; in the Senate Feb. 19
the bill was passed without a record vote. Regarding
the adoption of the bill by the Senate on Feb. 19 we quote
the following from the Washington account that day to the
New York "Times":
On motion of Senator Thomas (Dem.), of Oklahoma. and by a vote of

46 to 18, the Senate unexpectedly increased to two years the limit within
which individual banks in "exceptional and exigent circumstances" may
receive loans, and within which Government securities may be used as
partial collateral for Federal Reserve note issues.
The original limit in the Senate bill was one year, but those conversant

with the measure, including Senator Walcott (Rep.), of Connecticut,
agreed that the change was advisable and seemed satisfied that the House
conferees would accept the provision.

Capital Provision Is Changed.
A Banking and Currency Committee amendment, raising to 52,000,000

the capital of "needy" banks which could obtain the benefit of individual
loans was accepted without a record vote. The Senate bill as written
would have refused these loans to banks with capital of more than 3500,000.
The alteration will place all member banks of the Federal Reserve System,
except 136, within the scope of the particular section.
Although the House bill has no limitation on the capitalization of the

"needy" banks, It is believed the House conferees wal consent to the
Senate amendment.
The two amendments mentioned are the only ones of any moment

upon which the conferees will have to agree. Other Senate changes were
largely textual or clarifying, and involve no dispute.

While the conferees will not discuss their probable action in advance
of their first meeting, next Tuesday, it is believed that a further and
striking change will be made in the "needy bank" paragraphs. It was
intimated to-night that even the banks with capitalization above $2,000,000
will eventually be permitted to borrow up to a certain ratio of their de-
posits, perhaps 3 to 5%. . . .
Although various amendments were pending in the Senate, the only

determined effort to enlarge the range of the measure came from Senator
Blaine (Rep,), of Wisconsin, who attempted to add language to bar the
use in speculative enterprises of any of the money loaned.
The Senator said he wanted the money to go "into channels of industry

and commerce and not into stock gambling," but after Senator Glass of
Virginia declared the scheme would not fit into an "emergency" measure
the Blaine amendment was defeated by a vote of 52 to 18. Those who
supported it were Senators Blaine, Brookhart, Cutting, Frazier, Johnson,
Norris and Nye, Republicans; Black, Bulow, Costigan, Dill, Fletcher,
George, McGill. McKellar, Neely and Sheppard, Democrats, and Shipstead,
Farmer-Labor,

Two Amendments Rejected.
Senator Shipstead unsuccessfully attempted to admit Farm Land bank

loan paper to rediscount under the 15-day privilege of the Federal Re-
serve Act. An amendment by Senator Morrison of North Carolina to
permit banks with more than $2,000,000 capital to borrow on a percentage
of their deposit likewise failed.
The Thomas amendment, as adopted, would alter the benefits of the

"Individual bank" and "gold" sections, to make them apply "until March
3 1934," instead of "until March 3 1933," as recommended by the Banking
and Currency Committee.

While the House bill imposes no time limit in the "individual bank"
and "gold" sections, it does have a one-year limit on the benefits of the
"group bank" section, which the Senate bill does not have.
In debate preceding passage of the bill Senator Norris of Nebraska

complained that the limitation on "needy banks" was by capitalization,
instead of a geographical, definition, which, he thought. would more ef-
fectively aid small banks.

Senator Blaine declared the bill was motivated by "propaganda from
on high," and that "there has been paraded before us the threat that
France is going to raid our gold reserves."

Opposing the Blaine anti-speculation amendment. Senator Glass said
that it would be "very unfortunate to incorporate this in an emergency
measure." He praised the principle of the Blaine plan, however, and said
that provisions of this kind now existed in the Federal Reserve law, butwere disregarded by the Federal Reserve administration and the Stock
Exchanges beaeuse no penalty was provided.
Something equally drastic will be embodied in the Glass Federal Re-

serve and National Banking law revision bill, he added."The Glass-Steagall bill is going to Pass," Senator Shipsted interrupted,"but there is great opposition by the bankers to the other bill.""The bankers opposed the Federal Reserve Act, but it became a law,"Mr. Glass retorted.
When Senator Thomas moved to extend the benefits for two years.Senator Glass objected, and when the change was adopted "felicitated thegentlemen in the chamber for agreeing with the Seceetary of the Treasurythat the emergency would last two years."
Senator Borah of Idaho objected to the "Individual bank" and "gold"sections, principally the latter, but added that "It would serve no goodpurpose to discuss the matter at this late hour."
In a dispatch Feb. 20 to the New York "Times" it was

stated:
Sharp criticism of Section 3, permitting substitution of Governmentbonds for the gold reserves now behind Federal Reserve currency, wasrd in some quarters, where it was held that this "gold section" wasigned to protect this country against French gold withdrawals from theUnited States and was, in effect, an admission of "fear." Those of thisview figure the American gold supply as 55.200,000,000, and say thateven in France took away her $600,000,000 there would still be $4,600,-000,000 left here, or more than any four nations in the world, outside ofFrance, possesses.

The conferees on the bill, who held their first session onFeb. 23, in an effort to adjust the differing provisions,adjourned without coming to agreement. On that date the"Times" had the following to say:
An individual member bank cannot obtain loans from Federal ReserveBanks under the Senate bill if the member bank's capital exceeds $2,000.000.The House bill, however, carries no such stipulation of maximum capital,thus allowing any member bank in critical condition to secure the loans.Efforts are now being made, with administration approval, either to elimi-nate the capitalization limit, or, failing that, to permit banks capitalizedabove $2,000,000 to borrow up to a sum not to exceed 5% of their totaldeposits.
Two of the three r3enate conferees, and perhaps three of the five Houseconferees, are believed to favor broadening the provisions of the Senatemeasure, but Mr. Glass holds that the "big banks" have sufficient loanprivileges under the group section of the bill and that the $2,000,000 capital-ization maximum would exclude only 136 member banks from individualloans.
Hints of strong pressure by large banking interests to increase the $2,-000,000 capital maximum were heard in Senate corridors.
Agreement on the part of the conferees on the differing

provisions of the bill was reached on Feb. 24, the account
of the compromise as follows being taken from the "Times":

Conferees Agreement.
Among the points of difference adjusted were two major ones; the con-ferees agreed that no member banks of the Federal Reserve System capi-talized above 35.000,000 should receive individual loans from FederalReserve Banks. They also agreed that a one-year limit should apply to

this benefit and likewise to the section of the bill permitting substitutionof Government bonds for gold as partial Federal Reserve note support.It was decided also that the provision of the bill allowing borrowingby groups of banks should be made permanent and that the votes of fivemembers of the Federal Reserve Board would be necessary to approveadvances to banks, both individually and in groups.
The bill as passed by the Senate provided for a capitalization maxi-mum of $2,000,000. This would have permitted individual loans by all but136 member banks of the Reserve System. The House bill carried no limi-tation. Under the conference plan only sixty-two banks would be excludedfrom loans.
The Senate bill fixed a two-year limit for the sections pertaining to indi-vidual bank loans and to the use of Government securities instead of goldreserves.
The House bill contained no time limit on these points, but did imposea one-year limit on the group bank section, while the Senate bill carriedno expiration date on the latter particular.

Glass Wins in Compromise.
Despite the fact that the conferees had seemed out of harmony last night,the atmosphere to-day was clear. The meeting lasted little more than anhour, and it was generally concluded that Senator Glass was the chiefvictor in the compromises, since he succeeded, according to his friends,in preventing all the "big banks" from benefiting under the individualloan provisions.
Mr. Glass in a statement asserted that the arrangement by the con-ferees "measurably excludes the large speculative institutions." Wherelarge banks could not benefit under the individual loan section, they couldstill go into group arrangements, he said.
Senator Walcott declared that he thought the administration wouldbe satisfied with the $5,000,000 limitation "as the best that could be agreedupon."
Both referred in their statements to release of the "free gold" of theReserve System, so that any attempts by foreign nations to "raid" thisgold supply could be effectively resisted.
Representative Steagall, another of the conferees, expects to file theconference report to-morrow in the House, where it must be acted on beforethe Senate can consider it.

The same account said:
Statement by Senator Glass.

Mr. Glass in discussing the agreement asserted that differences in theconference "were not so great after all," and were satisfactorily reconciledthrough mutual concessions.
"The measure as it will be reported by the conferees," he said, "retainsalmost intact the provision lifted from the so-called Glass bill authorizingthe formation of groups of five or more banks which may receive advancesfrom Federal Reserve Banks on such collateral security as these banks,with the approval of the Federal Reserve Board may permit, and in suchamounts as the Federal Reserve authorities may, by regulation, determine.
"Such accommodations may be had only after the eligible assets ofthe banks under existing law have been exhausted. The time limit of one
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year inserted by the House in this provision is eliminated and the provision

made permanent.
Five Board Votes Needed on Loans.

"A lesser number than five banks may form a group, provided the ag-

gregate amount of their deposit liability constitutes at least 10% of the

entire deposit liability of the member banks within their Federal Reserve

District.
"The votes of five members of the Federal Reserve Board are required

to sanction advances to applying banks, instead of six members as required

by the Senate bill and a majority vote as required by the House bill.

"The limitation in the Senate bill of $2,000,000 of capital for individual

banks which may apply for aid under Section 2 of the bill was increased

to $5,000,000. The House bill contained no limitation whatsoever. This

was a compromise of conflicting views.
"The second section of the bill had a twofold purpose, one being in the

interest of the country banks so detached from financial and commer-

cial centres as to be unable to form groups of five or more, the other purpose

being to exclude from the privileges of this provision the large banks in the

money centres usually identified with considerable speculative transactions.

"These latter banks, it was held, should be required to get their accom-

modations, if needed, by forming groups of five or more. This section

as agreed to by the conferees completely meets any requirement of the

smaller banks and measurably excludes the large speculative institutions.

"Operation of the section, as agreed to by the conferees, is to terminate

in one year from March 3 1932, as against the House provision, which

would have extended the time to two years.
"The third provision of the bill, intended to release about $800,000,000

of gold held by the Federal Reserve Banks in order to insure these banks

against embarrassment from raids on their gold supply by foreign countries

or otherwise, is not altered by the report of the conferees except as to the

time limit.
"Operation of this section is for one year from March 3 1932, instead

of for two years as provided by the amended Senate bill.

"The bill, if it should become a law, should have the effect of assuring

the 7,800 member banks of the Federal Reserve System that they may

proceed to use their great volume of eligible and acceptable assets by re-

discounting at the Federal Reserve Banks without fear of embarrassment,

inasmuch as they will be at liberty, should they exhaust their eligible assets,

to use other assets eligible under existing law.

"This should import a large measure of confidence throughout the banking

community of the Nation and induce member banks of the Federal Reserve

System to stimulate the commercial and industrial activities of the country

by making loans of a suitable nature when and where required.

"Enactment of the law should mean a large measure of expansion based

on the eligible assets of the member banks and such other degree of expan-

sion as may seem desirable based on the ordinarily ineligible assets of the

banks.
"Altogether it should mean freedom for business of all kinds without

the dangers of unbridled inflation.

To Seek Permanent Slump Weapon.

"Meanwhile, the banking and currency committees of the two houses
of Congress will proceed to give attention to permanent legislation designed
to avert, as far as the facilities of the Federal Reserve System are concerned,
a repetition of such a financial debacle, witn its consequent depression, as
the country is now suffering from.
"There are certain interests which do not want any restraints whatso-

ever put on their speculative activities. These interests will fight desper-
ately against any legislation, however sound and reasonable, that may
have the effect of restraining the vicious tendencies whidh are so directly
responsible for this disturbing era; but some of us think that it is vastly
more important to do something to avert a recurrence of this financial
cataclysm than to extend temporary relief to the suffering victims of it."

Statement by Senator Walcott.

Senator Walcott expressed hope that the report would be agreed to
in the Senate Friday afternoon, with the bill sent to the President for signa-
ture that night.

Pointing out that under Section 2 the conferees agreed on limiting to
$5,000,000, or less, the capital of the individual banks which may obtain
advances from the Federal Reserve Banks, he said:
"I think the administration will be satisfied with this as the best that can

be agreed upon. While it leaves out sixty-two banks from securing ad-
vances as individual banks, the first section, which is now made permanent
allows any bank to combine with any one or two or three or four banks,
if the aggregate amount of their deposit liabilities constitutes at least
10% of the entire deposit liability of the member banks within such district.
"There ought to be no excuse for any large bank being excluded from bene-

fits under one or the other provisions of the bill. There is certainly no large
bank in tne country which cannot find one or more banks that will join with
It for the purpose of borrowing from the Reserve Bank.
"This permanent provision for group banking is a very important one

and amounts to an improved clearing house association provision.

Holds Our Gold Will Be Safe.
—rho restriction of the operation of Section 2 to one year is a reason-

able one in view of the fact that the banks which are entitled to benefit
under it can borrow all of the money they want to under the terms of the
measure.
"After all it should be noted that the operation of this law is in the

hands of the governors of the Federal Reserve Board to make such regula-
tions as they deem wise. It is for them to say how far they will go up to the
limits of the new law, and collateral must be adequate in all cases.
"If this law works well and those provisions which are now limited to

one year are needed for another year, Congress will renew them at the short
session without any question.
"The measure will automatically and immediately increase the free

gold to a point which is safe beyond any question or the jealousies of any
other nation."

The account continued:
On Feb. 21 Senator Carter Glass, according to Associated Press accounts

from Washington, charged the Administration had attempted to create
an impression that all banks could not benefit under its provisions.

Senator Glass said the administration was back of a move to have the
Senate and House conferees extend to big banks the provision in the Glass-
Steagall bill expressly providing for small banks, although the first section

of the measure permits large institutions to have full advantage of the new

credit facilities.

The co-author of the measure pointed out that under the first provision of

the bill, a group of five banks, regardless of capitalization, can
 receive

benefits of the credit Mansion. This, he explained, was intended for large

banks in commercial and in
dustrial centers. Under the second provision,

individual banks with capitalization not exceeding $2,000,000 can receive

the credit benefits, Mr. Glass 
noted.

"The second provision is avowedly for small banks so detached from com-
mercial centers that they would be at a disadvantage in receiving accom-
modation by not being able to join a group as provided under the first

provision," he said.
"The administration is trying to get for the big banks the provision

avowedly intended at the White House conference for the small banks."
Authorative sources yesterday reported the administration behind a

movement to eliminate the restrictions placed on large banks by the Senate

wording. It became apparent that President Hoover and his advisers were

anxious that this limitation be removed on the ground that only banks with
capitalization below $2,000,000 would benefit.

"All banks both large and small will be benefitted, regardless of capitaliza-

tion," Mr. Gates said.

Attitude of New York State Bankers' Association

Toward Pending Congressional Legislation—Glass

Banking Bill, Home Loan Banks, Increase in De-

posit Limit of Postal Savings Banks, &c.

Under date of Feb. 18, the New York State Bankers' Asso-

ciation made known, as follows, the views of its Committee

on Federal Legislation toward pending bills in Congress:

At a meeting of the Committee on Federal Legislation, held Feb. 8, the

following measures affecting banking now before Congress were discussed:

Home Loan Banks.

The Committee recommends that in view of the belief that the Recon-

struction Finance Corporation may offer all the help needed by building

and loan associations and other mortgage holders, action on the bill pro-

viding for the organization of Home Loan Banks be deferred until the need

for them is more clearly apparent.

Postal Savings System.

Two bills increasing the deposit limit in the postal savings system from

$2,500 to $5,000 or $10,000 were considered and a letter dated Feb. 8 1922

from the American Bankers' Association was brought to the attention

of the Committee. The American Bankers' Association opposes the legisla-

tion because, First, it is in the interest of only a few depositors. Second,

it is directly contrary to the purpose for which the system was founded,

namely, that of service to alien nationals and for rural districts. Third, it

provides direct competition with small banks to their injury, withdrawing

funds from them, which is contrary to the theory on which it is introduced.

Under the proposed legislation the largest losers would be the country banks

which extend loans to home builders and which are consequently less liquid.

It compels banks to buy bonds before the bank receives postal savings

deposits. Fourth, It would give an enlarged opportunity for any dishonest

debtor to put his money beyond the reach of his creditors, because deposits

in postal savings cannot be attached. Fifth, it is directly opposed to the

idea of the Reconstruction Finance Corporation.

The Committee endorses the position taken by the American Bankers'

Association and understands that on Saturday, Jan. 30, the subcommittee

of the House disapproved the bill.

Emergency Currency.

A bill providing for emergency currency to be issued by the Treasury

to banks, corporations or individuals for 90% of the face amount of Govern-

ment bonds was discussed, and as some unfavorable sentiment developed, it

was agreed to neither support nor oppose it.

Stamp Tax on Checks.

The proposed stamp tax on checks was thoroughly discussed and it was

felt that the Association should not oppose the program of the Government

in its efforts to balance the national budget as promptly as possible.

Glass Bill—Senate No. 3215 (not to be confused with Senate No. NM

known as the Glass-Steagall Bill).
The Glass Bill was discussed and it was felt that since it contains so

many objectionable features it was disapproved as a whole. The Committee

believes that it would violently disturb business generally and adversely

affect the banking structure of the country at a time when every effort

should be made to strengthen public confidence in the banks. The Com-

mittee understands that the bill is being rewritten and recommends that

members of the Association write their Senators and Congressmen 
opposing

It in its present form and urging that ample time for study of it
s pro-

visions be given and public hearings be held.
Very truly yours,

WILLIAM S. IRISH,

Chairman, Committee on Federal Legislation

of Glass-Steagall Measure Broadening Credit Base

of Federal Reserve System.

The following is the text of the Glass-Steagall Banking

Bill, as agreed on in conference on Feb. 24:

AN ACT

To improve the facilities of the Federal Reserve System for 
the service

of commerce, industry and agriculture, to provide means for 
meeting the

needs of member banks in exceptional circumstances, and for other 
purposes.

Be it enacted by the Senate and House of Representatives of the United

States of America in Congress assembled, that the Federal Reserve 
Act, as

amended, is further amended by inserting, between Sections 10 
and 11

thereof, a new section reading as follows:

"Section 10 (A). Upon receiving the consent of not less than five members

of the Federal Reserve Board, any Federal Reserve bank may make advances

in such amount as the Board of Directors of such Federal Reserve bank

may determine, to groups of five or more member banks within its district,

a majority of them independently owned and controlled, upon their time or

demand promissory notes: provided the bank or banks which receive the

proceeds of such advances as herein provided have no adequate amounts of

eligible and acceptable assets available to enable such bank or banks to

obtain sufficient credit accommodations from the Federal Reserve bank

through rediscounts or advances other than as provided in Section 10 
(B).

The liability of the individual banks in each group must be limited to such

proportion of the total amount advanced to such group as the deposit

liability of the respective banks bears to the aggregate deposit liability 
of

all banks in such group, but such advances may be made to a lesser number
of such member banks if the aggregate amount of their deposit liabilit

y

constitutes at least 10% of the entire deposit liability of the member banks

within such district. Such banks shall be authorized to distribute the

proceeds of such loans to such of their number and in such amount as they
may agree upon, but before so doing they shall require such recipient banks

to deposit with a suitable trustee, representing the entire group, their
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individual notes made in favor of the group protected by such collateral
security as may be agreed upon. Any Federal Reserve bank making such
advance shall charge interest or discount thereon at a rate not less than 1%
above its discount rate in effect at the time of making such advance. No
such note upon which advances are made by a Federal Reserve bank under
this section shall be eligible under Section 16 of this Act as collateral
security for Federal Reserve notes.
"No obligations of any foreign government, individual, partnership, asso-

ciation, or corporation organized under the laws thereof shall be eligible as
collateral security for advances under this section.
"Member banks are authorized to obligate themselves in accordance with

the provisions of this section."
Section 2. The Federal Reserve Act, as amended, is further amended

by adding, immediately after such new Section 10 (A), an additional new
section reading as follows:

"Section 10 (B). Until March 3 1933, and in exceptional and exigent
circumstances, and when any member bank, having a capital of not exceed-
ing $5,000,000 had no further eligible and acceptable assets available to
enable it to obtain adequate credit accommodations through rediscounting
at the Federal Reserve bank or any other method provided by this Act
other than that provided by Section 10 (A). Any Federal Reserve bank,
subject in each case to affirmative action by not less than five members
of the Federal Reserve Board, may make advances to such member bank
on its time or demand promissory notes secured to the satisfaction of such
Federal Reserve bank: Provided, that (1) Each such note shall bear interest
at a rate not less than 1% per annum higher than the highest discount
rate in effect at such Federal Reserve bank on the date of such note; (2)
The Federal Reserve Board may by regulation limit and define the classes
of assets which may be accepted as security for advances made under
authority of this section; and (3) No note accepted for any such advance
shall be eligible as collateral security for Federal Reserve notes.
"No obligations of any foreign government, individual, partnership, asso-

ciation, or corporation organized under the laws thereof shall be eligible as
collateral security for advances under this section."

Section 8. The second paragraph of Section 16 of the Federal Reserve
Act, as amended, is amended to read as follows:
"Any Federal Reserve bank may make application to the local Federal

Reserve agent for such amount of the Federal Reserve notes hereinbefore
provided for as it may require. Such application shall be accompanied
with a tender to the local Federal Reserve agent of collateral in amount
equal to the sum of the Federal Reserve notes thus applied for and issued
pursuant to such application. The collateral security thus offered shall
be notes, drafts, bills of exchange or acceptances acquired under the pro-
visions of Section 13 of this Act, or bills of exchange indorsed by a member
bank of any Federal Reserve district and purchased under the provisions of
Section 14 of this Act, or bankers' acceptances purchased under the pro-
visions of said Section 14, or gold or gold certificates: Provided, however,
That until March 3 1933, should the Federal Reserve Board deem it in the
public interest, it may, upon the affirmative vote of not less than a majority
of its members, authorize the Federal Reserve banks to offer, and the
Federal Reserve agents to accept, as such collateral security, direct obliga-
tions of the United States. On March 3 1933, or sooner, should the Federal
Reserve Board so decide, such authorization shall terminate and such
obligations of the United States be retired as security for Federal Reserve
notes. In no event shall such collateral security be less than the amount of
Federal Reserve notes applied for. The Federal Reserve agent shall each
day notify the Federal Reserve Board of all issues and withdrawals of
Federal Reserve notes to and by the Federal Reserve bank to which he is
accredited. The said Federal Reserve Board may at any time call upon a
Federal Reserve bank for additional security to protect the Federal Reserve
notes issued to it."

Senator Watson Says Glass-Steagall Banking Bill
Will Loosen Up Credit.

Warm praise for the bill was voiced on Feb. 20 by Senator
Watson, Senatorial floor leader, according to an account
in the New York "Times," which quoted him as follows:
Banks that are members of the Federal Reserve System now hold

$8,500,000,000 worth of class A securities that they might but that they
will not rediscount with that system to obtain cash.
They will not take this step because of the fear of runs on their own

banks, forcing them to close their doors. Three thousand banks have
suspended In this country in the last 13 months simply because of the
fear of depositors, and these depositors, being alarmed lest the banks close
their doors, by making a rush on the banks to withdraw their deposits,
compel the banks to do the very things they are afraid they will do, namely,
close their doors.
There can be no return of prosperity in the country until there is a free

flow of money; there will not be a free flow of money until the banks "loosen
up" on credit so that business men can obtain funds with which to do
business; and this cannot result until the people are free from the dominion
of the fear that rules their hearts in regard to the safety of banks.
The bill passed by the Senate yesterday will accomplish the desired

result, will loosen up credits, will restore the normal flow of money through-
out the country, will dispel the fear that weighs upon the minds of the
people with regard to the stability of banks, will free bankers from the
dread of runs on their banks, will restore confidence generally among the
People and thus restore those normal conditions that spell prosperity to
our land.

American Bankers Association Approves Reconstruc-
tion Finance Corporation and Glass-Steagall
Banking Bill.

Non-partisan statemanship at Washington has given the
nation "a comprehensive plan of action" against abnormal
financial conditions that "should immediately Inspire our
people with renewed confidence," it is declared in a state-
ment issued in New York on Feb. 22 by the Economic Policy
Commission and the national officers of the American
Bankers Association expressing unqualified approval of
the Reconstruction Finance Corporation and the Glass-
Steagall Bill as passed by the Senate. The Association
states that it is particularly fortunate that these measures
are on lines that "do not make for what is commonly termed
inflation," while they will provide sound means for the

necessary expansion that business revival justifies. The
Glass-Steagall Bill, it declares, will protect the gold reserves
and make them adequate under any demands that may be
made upon them. "Our unhesitating approval of these
measures is based squarely on the thought that by restoring -
confidence and activity to every class of productive business,
industry and finance, they should bring a return of economic
security to workers of all kinds and a lifting of anxiety
from the homes and the family life of all our people," the
statement says. In full it is as follows:
"By the exercise of broad-minded, non-partisan statemanship at Wash-

ington the Nation has been provided through the Reconstruction Finance
Corporation and the Glass-Steagall Bill with a comprehensive plan of
action against the utterly abnormal financial difficulties that confront
tile United States in common with all the countries of the world. The
practical character of these measures should immediately inspire our
People with renewed confidence in the ability of this country to lead
in working out a sure, sound restoration of normal business and financial
relationships. These two measures will make more effective the vital
powers of economic strength that are fundamentally inherent in our
country.
"The Reconstruction Finance Corporation is a thoroughly practicable

plan whereby, without recourse to unsound devices, our national financial
strength can be brought more fully to bear in aiding in the reestablishment
of the proper functions of our national agriculture, commerce, transporta-
tion and banking, that have all been hampered in the performance of
their various services to the public by circumstances beyond their control,
but which they will undoubtedly be helped to surmount by the means now
provided. This clearly holds real benefit not merely to any particular
group or class but to every individual in the land, for the well-being of
all alike is inseparably bound up in these basio activities.
"The Glass-Steagall Bill will directily buttress the foundations of our

national credit structure. By giving added flexibility and availability to
the resources to which the Federal Reserve System and all its member
banks can turn under the unusual circumstances now existing, it will
materially augment their abilities to co-operate with all phases of our
economic life. It definitely fortifies and protects our gold supplies and
renders them fully adequate as reserves under any demands that may be
made upon them. The nation is thus provided with an enlargement in
the usefulness of its reservoir of credit resources which will make it
possible for our banks to pursue more nearly nominal relationships with
business.
"It is particularly fortunate that these two reconstructive measures

have been created along lines that do not make for what is commonly
termed inflation. We are definitely of the belief, however, that they
do provide sound means that will permit of the necessary constructive
expansion of credit that a revival of business justifies, as distinguished
from unsound monetary inflation.
"Our unhesitating approval of these measures is based squarely on the

thought that, by restoring confidence and activity to every class of productive
business, industry and finance, they should bring a return of economic
security to workers of all kinds and a lifting of anxiety from the homes
and the family life of all our people."

The members of the Economic Policy Commission of the
.1merican Bankers Association are:
R. S. Hecht, President Hibernia Bank ts Trust company, New Orleans,

Louisiana, Chairman;
Frank W. Blair Member Executive Committee and Director Union

Guardian Trust Company, Detroit, Michigan;
W. D. Longyear, Vice-President Security-First National Bank, Los

Angeles, California ;
Walter E. Robb, Manager The Burlington Savings Institution, Burling-

ton, New Jersey;
0. Howard Wolfe, Cashier Philadelphia National Bank, Philadelphia,

Pennslyvania ;
Nathan Adams, President First National Bank, Dallas, Texas;
Thomas B. McAdams, Executive Manager State-Planters Bank & Trust

Company, Richmond, Virginia;
Max B. Nahm, Vice-President Citizens National Bank, Bowling Green,

Kentucky;
Charles F. Zimmerman, President First National Bank, Huntington,

Pennsylvania;
Leonard P. Ayres, Vice-President Cleveland Trust Company, Cleveland,

Ohio;
Melvin A. Traylor, President First National Bank, Chicago, Illinois;
Gurden Edwards, New York City, Secretary.
The national officers are:
Harry J. Haas, Vice-President First National Bank, Philadelphia, Penn-

sylvania, President;
Francis II. Sisson, Vice-President Guaranty Trust Company, Ntw

York City, First Vice-President;
F. N. Law, President First National Bank, Houston, Texas, Second

Vice-President;
P. ft Houston, Chairman of Board American National Bank, Nashville,

Tennessee, Treasurer;
F. N. Shepherd, New York City, Executive manager;
Thomas B. Paton, New York City, General Counsel.

Reference to the opposition voiced by the Association to
the Glass Banking bill revising the National Banking laws
and the Federal Reserve Act was made in our Issue of
Feb. 13, page 1126.

Bank Repays $1,000,000 to Reconstruction Finance
Corporation—Liquidates Loan in Five Days Be-
cause It Found Emergency Did Not Exist.

Repayment to the Reconstruction Finance Corporation,
on Feb. 20, of a loan of about $1,000,000 made on Feb. 15 to a
large banking organization was reported in a Washington

dispatch, Feb. 20, to the New York "Times," the dispatch

adding in part:
Interest for the five days was added to the remittance.
No indication was given at the headquarters of the Corporation as to the

Identity of the bank which repaid tile loan or of the city in which it is

located.
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It was not the first time that loans by the Corporation to financial institu-

tions have been repaid soon after being granted, but it is understood that

remittances heretofore have been in much smaller amounts.

As in the case of previous repayments, the bank reported that the expected

emergency for which the loan was requested had not materialized, making

unnecessary the funds provided. One report was that the bank had noted

a marked change in the attitude of its depositors within the past •five days,

to the extent of obviating the probability of heavy withdrawals in the

immediate future.
Some officials saw in the repayment of such loans a change of sentiment

in financial circles, which had been greatly stimulated by passage of the
Glass-Steagall Bill broadening the eligibility of commercial paper under

the Federal Reserve System. . .

$2,558,211 Reconstruction Loans.
Through Feb. 18 the Treasury had paid out $2,558,211 to the account of

the Reconstruction Finance Corporation, representing a considerable number
of small loans made in many sections of the country. The Corporation has
authorized loans to a much larger extent than is reflected by payments so
far made from the Treasury, and these will be paid out from day to day.

While these Reconstruction expenditures increase the Treasury deficit,
the expectation of officials is that eventually the Corporation will be
liquidated, as was the War Finance Corporation, without loss to the
Government.

Reconstruction Loan Corporation Opens Loan Agency
at Memphis—Officers at Other Agencies.

The ReConstruotion Finance Corporation has announced
that it had established a loan agency at Memphis, Term., and
appointed Joe Kennedy Manager of the agency. These ad-
vices are from the "United States Daily" of Feb. 24, which
further reported:
The Corporation also announced that it had appointed Andrew M. Berg-

strom Manager of the loan agency at Atlanta, Ga. Mr. Bergstrom succeeds
W. S. McLarin, Jr.. Assistant Deputy Governor of the Reserve Bank of
Atlanta, who had consented to serve as temporary manager pending the
selection of a manager.

Reconstruction Finance Corporation Transfers $50,-
000,000 to Secretary Hyde For Loans to Farmars.

The Reconstruction Finance Corporation on Feb. 19 trans-
ferred to the Secretary of Agriculture, Arthur M. Hyde, the
$50,000,000 of its capital fund set aside for loans to farmers
for crop production, and the making of loans will begin in a
few days, according to information made available in an oral
statement at Secretary Hyde's office Feb. 19. The "United
States Daily" of Feb. 20, also said:
Forma for loan application blanks and other papers necessary in making

the loans have been sent to the printer and the blanks soon will be available,
it was said. They will be forwarded immediately to the regional offices
which will handle the loans and will go from there to the county committees,
to which applications first are submitted for approval, it was added.
A director of the regional office to handle the loans in the far North-

western States was named Feb. 19, it was stated.

Closed Banks in New Jersey Unable to Avail of Aid
Through Reconstruction Finance Corporation.
Closed New Jersey State banks will be unable to draw

funds from the $2,000,000,000 Federal Reconstruction
Corporation unless the State Legislature enacts enabling
legislation promptly, said Associated Press advices from
Washington Feb. 18, which also had the following to say:
Members of Congress have advised State Legislators that New Jersey will

not receive its share of the reconstruction fund unless the Legislature acts.
Under the State law, insolvent State banks may not pledge their assets for

funds from the Reconstruction Corporation created primarily to tide banks
and railroads over a period of economic stress.

Representative Cavicchia of Newark, to-day advised State Senator
Welber of Newark, of the peculiar situation and urged that the Legislature
act promptly. The Reconstruction Finance Corporation already is receiving
scores of applications for funds.

Right of Directors of Citizens Bank of Hutchinson,
Kansas, to Borrow From Reconstruction Finance
Corporation Upheld by Kansas Supreme Court.

The right of the directors of the defunct Citizens Bank of
Hutchinson, Ran., to borrow $200,000 from the Reconstruc-
tion Finance Corporation and to pledge assets of the bank as
collateral was upheld by the Kansas Supreme Court on
Feb. 23. Associated Press accounts from Topeka Feb. 23
said:

Nicholas Martin, a stockholder, challenged the deal on the ground that

the directors no longer had power to borrow money. The court found that
authority for the loan had been given by the State Banking Department.

Senator Fletcher Anent Question of Probable Attitude
of Reconstruction Finance Corporation Toward
Financing of Russian Soviet Orders--Loans on
Foreign Paper Barred.

From the New York Times" of Feb. 21 we take the
following:
The probable attitude of the Reconstruction Finance Corporation toward

the financing of Soviet orders was 
outlined for exporters yesterday in a

statement obtained by the "Times" from Senator Duncan U. Fletcher,

Democrat, of Florida. Senator Fletcher, credited with sponsoring the "aid

to export" provisions contained in the law creating the Finance Corporation,

states that the law "seems to exclude from 
consideration the obligation of

any foreign government, corporation, firm or 
person."

"The question as to the probable attitude of the Reconstruction Finance
Corporation toward financing Soviet orders," Senator Fletcher's statement
Points out, "is one very difficult to answer definitely. So far as I ant advised,
the question has not been presented to the Corporation in any formal or
informal way. The law seems to exclude from consideration the obligation
of any foreign government, corporation, firm or person."

Stating that It is not clear just what exporters mean by "financing Soviet
orders," Senator Fletcher adds:
"If the financing involves the use of collateral, drafts, acceptances or

commercial paper which would be considered foreign, the action of the
Corporation would likely be adverse. If tnero is involved a draft or bill of
exchange secured by American securities as collateral, or guaranteed by a
bank or trust company organized under the laws of the United States, there
would seem to be no reason for rejecting such paper.
"The Reconstruction Finance Corporation has extensive and unprece-

dented power and authority and wide discretion, and it would be largely a

guess as to what attitude they might assume in this connection. It would
likely involve the question of adequate security 'not foreign in character'."

Effect of Emergency Loans in Iowa Through Recon-
struction Finance Corporation Called Satisfactory.

The following from Des Moines, Iowa, Feb. 18, is from the
"United States Daily" :
W. A. Regan, Secretary of the Iowa committee set up to handle loans for

the National Reconstruction Finance Corporation, stated orally that ap-
plications were being received rapidly from all over the State and, that the
effect of the plan in Iowa has been very satisfactory.
B. F. Kauffman, a member of the Iowa committee, declared the Cor-

poration's operations would "set the business wheels to turning."
"The Corporation will say to every bank in Iowa," Mr. Kauffman stated,
" 'if you have good collateral, no matter how slow, you can get money on
it.' The plan will stop the hoarding of money by banks and individuals. It
will make it possible for banks again to loan money to concerns for business
expansion. It will set the business wheels to turning."

Opposition to Home Loan Bank Bill Voiced by Vice-
President Kingsley of Penn Mutual Life Insurance
Co.—Holds Act Would Split Reconstruction Cor-
poration Powers.

Strong indictment of the modified Watson Home Loan
Bank bill was entered before a sub-committee of the Senate
Banking and Currency Committee at Washington on Feb. 17,
by William H. Kingsley, Vice-President of the Penn Mutual
Life Insurance Co., Philadelphia, upon the following grounds,
says the Washington correspondent of the New York "Journal
of Commerce":
"The proposed measure will not strengthen the financially weak home

owner nor avoid inevitable foreclosure in such cases.
"It 18 doubtful if the additional $1,800,000,000 necessary Government

bond issues can be absorbed, anti if sold free of tax they will further lessen
Federal income and depreciate existing securities and the $3,000,000,000 to

$4,000,000,000 to be issued to support the Reconstruction Finance Corpora-
tion and Federal Land banks.
"The Reconstruction Finance Corporation facilities afford full relief

from frozen mortgage assets of corporate lenders. Why take from or divide
Its powers of helpfulness as related to this one feature of its established
undertakings?
"The structure to be set up will be expensive of operation and the initia-

tion fee. $2,500 plus 1% on total volume of home mortgages owned, quite
prohibitory.
"There is an oversupply of modern homes purchasable at lower figures

and on easier terms than could be applied to now houses. Hence the later
would deflate and further lower values, thus lessening security under
mortgages now in good standing and probably necessitating additional
foreclosures.
"The blood stream of the nation's body," Mr. Kingsley declared, "is

sufficiently saturated with Infection at this time without increasing the
real estate germs which it is nying to absorb."

Representatives of building and loan associations, generally in favor of the

measure, continued to-day to rebut statements against it.
Among them were John Emery, past National Commander of the Ameri-

can Legion, and Grand Rapids, Mich., building and loan association

president, and Charles W. Thompson, head of a Topeka association.

Report Postponed in Senate on Bill for Home Loan
Banking—Final Arguments For and Against Mort-
gage Rediscount Plan Heard by Subcommittee.

Disposition of the Federal home loan bank legislation
(S. 2959) was left undecided by the Senate subcommittee
of the Committee on Banking and Currency after it had
concluded hearings Feb. 23 and had held an executive session.
Advices to the effect were contained in the "United States
Daily" of Feb. 24, from which the following is also taken:

Final pleas of interested parties for and against the measure were heard
at the concluding session, but Senator Watson (Rep.) of Indiana, sub-
committee chairman, stated orally that the Committee would consider
arguments carefully. lie explained that adjournment was taken subject
to the call of the chairman.

Immediate Decision Unlikely.

Present plans, according to Senator Watson, provide for a conference
between the subcommittee and representatives of the Department of

Commerce. It was deemed unlikely by the chairman that the subcommittee
would reach a decision on the bill immediately because of the vast amount

of testimony to be reviewed.
The United States League of Building and Loan Assns., through Phillip

Lieber, of Shreveport, La., presented its summary of reasons for the legis-
lation, while opponents expressed their argument through S. F. West-

brook, Vice-President of the Aetna Life Insurance Co.

Mr. Westbrook told the committee that the proposal was "uneconomical"
as a temporary measure and "unsound and dangerous" as a permanent part

of the country's financial structure.
Mr. Lieber maintained that unless Congress enacted legislation of the

type proposed, the small home owner was going to be subjected to condi-
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tions such as he never has known before "with life insurance companies
dominating the field of home financing and permitting mortgage brokers
to avoid usury statutes by charging any amount as a bonus they desired
to charge."

Insurers Willing to Lend.

Mr. Westbrook said the life insurance companies are willing to make
loans on homes where there is a demand, but Mr. Lieber asserted the same
companies were advertising that they desired loans "only in selected spots
and only on new homes."
Mr. Lieber expressed the opinion that commercial bankers hereafter may

not be depended upon to furnish funds for home financing.
"They are sensible men," he explained, "and I believe they have learned

the lesson that commercial banking and home financing do not mix. And
further than that, right now they are refusing to loan money to the building
and loan associations on their bonds which are in turn secured by real estate
mortgage collateral."
Mr. Westbrook returned to the witness chair to say he knew of no in-

stances where mortgage money of the life insurance companies was being
loaned "at such high cost" as Mr. Lieber had charged. He added that he
had consulted with officials of other life insurance companies and that these
Companies as well as the ones for which he has charge of real estate loans
were renewing mortgages where the borrower had kept the interest and
taxes paid.

It was Mr. Westbrook's view also that needs of the building and loan
associations could be met through the Reconstruction Finance Corp.
Mr. Lieber later told the Committee, however, that they were interested
first in having emergency money available to free frozen assets but that it
was equally important to them that a "reservoir of long-term credit be
arranged so that the funds may be mobile."

Concerning future plans of the committee, Senator Watson announced
that the Committee had become convinced of a necessity for "making
haste slowly." He pointed out that many proposed amendments have been
offered, and that while few of them made material changes in the banking
structure proposed by his bill, they show the necessity for careful scrutiny
of all of its phases.
The Senator added that "no one person can draft legislation as far reach-

ing as this appears to be without realizing that it must be made bombproof."

United States Building & Loan League Submits to
Members Resume of Arguments in Support of
Home Loan Bank Bill Before Senate Committee.

The United States Building & Loan League, strongly
backing the Home Loan Bank Bill in a communication to
its members, outlined on Feb. 23 the background for the
final day's hearings before the Senate subcommittee.

Senator Watson (R.) of Indiana, who introduced the bill
on Jan. 13, presided at the hearings as Chairman of the
subcommittee. His fellow committeemen were Senators
Couzens (R.) of Michigan, Townsend (R.) of Delaware,
Buckley (D.) of Ohio, and Morrison (D.) of North Carolina.

William E. Best, of Pittsburgh, Pa., President of the
League, in its communication, pointed to nine significant
features of the testimony last presented to the subcom-
mittee. Building and loan association executives, repre-
sentatives of other businesses and two magazine editors
constituted the witnesses. The League in its advices to
members said:
Consensus of witness' opinion, according to Mr. Best, was in favor of

passing the bill in its present form, El 2959, without delay. Opposition de-
veloping at these latest hearings mainly took the form of attempts on the
part of the banking interests to defeat the leaning of the bill to the amortized
long-term mortgage, as opposed to the straight one or two year mortgage,
and efforts of mortgage brokers' organizations to defeat the measure through
claims that ample home financing is available now throughout the United
States. In contrast witness after witness told the committee that the
amortized mortgage is a godsend to the home owner, and that mortgage
money is in demand especially for refinancing and remodeling. Mr. Best's
resume of the hearings quotes the leading witnesses and their chief argu-
ments for the measure.

1. That it would take the burden of the second mortgage from the home
owner. C. A. Sterling of Topeka, Kans., John Emery of Grand Rapids,
Mich.. and A. F. Ellfeldt of Kansas City, Mo., all told the committee in
substance that a home owner with a second mortgage could be relieved of
It by a building and loan association amortized first mortgage as soon as
the original loan was reduced to 65 or 75% of the home value, if additional
first mortgage funds were available to these local home financing agencies.

2. That it would set up standards of appraising to replace the piece-
meal valuations characteristic of the present. This point was brought out
by James M. McKay of Ohio who told the committee that a federal system
setting up eligibility requirements for mortgages it will accept as loan col-
lateral would inevitably result In a standard of mortgage practices and
principles. Each lending institution would hue to these standards to be
Sure of having sufficient security for loans from the Federal System.
3. That the system as proposed in the Watson Bill would reduce the

cost of home financing to the small home-owner, by making more first
mortgage funds available to strengthen the local home financing institu-
tions. This was the testimony of Charles J. Haase, of Memphis.
4. That home ownership has been on the decline for the past 80 years

in this country, and that some means of financing homes up to 70% of their
value, comparable to the ease with which a radio, an automobile or stock
in the stock market can be procured, must be set up to preserve the normal
home market for commerce and industry from further contraction. Chesla
C. Sherlock, Managing Editor of the "Ladies Home Journal," brought
out this striking evidence, Mr. Best reports.
5. That it would open a new and very attractive mortgage investment

for holders of large sums seeking an investment based on the soundest of
all securities, the owned home. Marc A. Rose, editor of "Business Week,"
advanced this argument, and it was reiterated by Charles J. Haase of Mem-
phis, Tenn.
6. That there are areas of the country where the would-be small home

owners have never been able to secure enough first mortgage money and
the proposed system would take care of them for the first time in history.
Joseph 11. Reass, Jr. of Wheeling, West Va., pointed out this condition in
the coal mines and steel mill towns of his State, and A. C. Hunt of Rapid
City, S. D., reported a similar situation in South Dakota west of the
Missouri River.

7. That there is a great need for remodeling of old homes. Sufficient
finacing for these remodeling jobs would put thousands of men to work,
give additional freight hauls in the form of building materials to the railroads,
and would give the small merchant increased business. Mace Stewart of
Galveston, Texas, pointed out that there are houses all the way from
Washington to Galveston, unfit to stable a pig in, which could be modern-
ized if sufficient lending funds were available. Charles W. Thompson, of
Topeka, Kansas and Frank M. Boone of South Bend, Ind. both indicated
a great demand for remodeling loans in their areas.
8. That the refinancing of straight mortgage loans now being cabled

represents the gravest problem the financial world has to face to-day
ant that the proposed system would meet the need. Fermor S. Cannon of
Indianapolis, Ind., stressed the great need for such loans in his territory.
and pointed out that no temporary organization could suffice because the
long-term amortized loan is the home owner's only sound borrowing plan
and only a permanent institution could lend on these long-time mortgages
satisfactorily.
9. That the normal borrowing needs of the home financing institutions

are adequate to sustain a Federal System. 0, K. La Roque, building and
loan supervisor of North Carolina, told the committee that the seasonal
demand for loans at the special periods of the year when home building
and home buying is heaviest alone would require additional funds to sus-
tain the system in normal times.

"Progress toward the creation of the home loan bank system is apparent
from the hearings of the past few days," says Mr. Best. "The evidence
was overwhelmingly In favor of the Watson bill, and the opposition's
argument of the overbuilding bugaboo appeared in the light of other wit-
ness's testimony merely an attempt to scare off full and impartial considera-
tion of the measure. Building and loan associations in their State meetings
and city gatherings are approving the bill in detail, terming it practical and
workable. It looks as if the Government is going to take a major steP to
keep up the Anglo-Saxon moral and economic standard of the one-family
home. It's time that Government in America did something for the home
owner besides tax him."
Those present at the hearings last week included, besides those whose

testimony is quoted, Mr. Best, H. F. Cellarius, Cincinnati, 0., Secretary-
Treasurer of the United States Building and Loan League, Ward B. Whit-
lock, Springfield, Ill., Cleve Cross, Cleveland, 0., John Eden Farwell,
Geneva, N. Y., A. R. Gardner, Olympia, Wash., Ernest A. Hale, Boston,
Mass., John C. Hall, St. Louis, Mo., J. H. Hughes, Nevada, Mo.. F. M.
Jackson, Birmingham, Ala., Geo. F. Ogden, Peru, Indiana, John H.
Randolph, Richmond, Va., H. A. Strassweg, Evansville, Ind., Herbert
F'. Taylor, Jr., Boston, Mass., Fred Tuke, Cincinnati, 0., Charles A.
Wasner, Wilmington, Del., E. H. Weeks, Providence, R. L. Wm. E. West,
Kansas City, Mo., Charles Wilcox, Pittsburgh, Pa.

Inter-State Commerce Commission Sanctions Petitions
of Wabash and Missouri Pacific for Loans from
Reconstruction Finance Corporation.

Immediate loans to the Wabash Ry. and the Missouri
Pacific RR. from the Reconstruction Finance Corporation
for the purpose of enabling those carriers to meet current
financial needs were recommended by the Inter-State Com-
merce Commission, Feb. 15, in two reports. The Wabash
applied to the Reconstruction Finance Corporation for a
loan of $18,500,000 and the Missouri Pacific for $23,250,000.
Copies of the applications were sent to the Commission for
approval. The Commission, in passing on the Wabash
application, recommended an immediate loan of $7,173,800
to meet specific needs, without prejudice to approval of later
loans for other purposes, and approved an immediate loan
to the Missouri Pacific of $1,500,000 for similar purposes.
The text of the Commission's reports and conclusions follows:

Wabash Receivers' Application for Loan from
Reconstruction Finance Corporation.

Submitted Feb. 4 1932. Decided Feb. 10 1932.
Upon application of the receivers for the Wabash By, for a loan of

$18,500,000 from the Reconstruction Finance Corporation, an im-
mediate loan of $7,173,800 for specified purposes, approved without
prejudice to approval of additional loans upon further investigation
and information.

Walter S. Franklin and Frank C. Nicodemus, Jr., for applicants.

REPORT OF THE COMMISSION,
Division 4, Commissioners Meyer, Eastman and Mahaffie.

By Division 4:
On Jan. 23 1932, Walter S. Franklin and Frank C. Nicodemus, Jr.,

receivers for the Wabash By., submitted to us an application to the Re-
construction Finance Corporation for a loan under the provisions of Section 5
of the Reconstruction Finance Corporation Act. By the terms of that
Act, we are required, as a condition precedent to the granting of a loan
to a railroad company or the receivers thereof, to give such loan our ap-
proval. Pursuant to that requirement, we have made due investigation
of this application. In our report the Wabash Ry. and properties operated
will be generally referred to as the Wabash, the receivers for the Wabash
By. as the receivers, and the Reconstruction Finance Corporation as the
Corporation.

The Application.
The amount of the loan applied for is $18,500,000, to be repaid three

years from date and to bear interest at a rate to be fixed by the Corporation.
The general purposes of the loan sought are:
(a) To retire bank loans and redeem valuable collateral $9,750,000
(b) To meet deficiency in income for discharge of interest on

underlying bonds, interest and principal maturities of equip-
ment trust obligations, and to provide for necessary im-
provements  3,000,000

(c) To pay preferential claims for labor, material and supplies
outstanding Dec. 1 1931  5,000,000

(d) To meet contingencies  750,000

The receivers represent that such loan is 'immediately necessary to

provide emergency relief in order to prevent defaults upon underlying
mortgages and equipment trust obligations held by banks and financial

institutions, as well as by individual investors, and which are sound se-

curities which should be protected in order to avert further disastrous

liquidation, as well as to avert the impairments of railroad service which

will inevitably ensue if underlying mortgages are defaulted and foreclosed

and equipment trust obligations are enforced by seizure of equipment
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necessary to operation of the railroad. They estimate, upon the assump-

tion that the volume of business of the Wabash for the first six months

of 1932 will be 15% lower than in 1931, and that the volume for the second

six months will be no greater than in the corresponding period of 1931, that

the deficiency in cash required to discharge interest on all underlying

bonds (not including interest on refunding and general mortgage bonds)

and interest and principal maturities (including overdue installments) on

all equipment trust obligations, and to provide funds for necessary im-
provements, will amount to $3,000,000; and that not less than $5,000,000
should be paid in reduction of audited vouchers outstanding Dec. 1 1931
and entitled to payment in preference to mortgage indebtedness. The
receivers expressed the belief that with the aid of the loan applied for it
will be practicable to meet all obligations of the railroad proposed to be
protected, and to continue operations through 1932 without the necessity
of further relief during the year. It is their further belief that on the
assumption that the volume of business for 1933 is to be no greater than
that handled in 1932, the maximum additional amount required to con-
tinue operations through 1933 without defaulting on underlying bonds or
equipment trust obligations will be $3,200,000, although should there be
an increase of 10% in the volume of business for 1933 as compared with
1932, it would appear from the present outlook that there will be no neces-
sity for applying to the Corporation for additional funds.
The receivers offer as security for the loan a first and paramount lien

on the following securities:
259,929 shares of Lehigh Valley RR. common stock.

1,217 shares of capital stock of the American Refrigerator Transit Co.
8,250 shares of capital stock of the New Jersey Indiana & Illinois RR.

$508,000 of first lien 50-year 4% terminal gold bonds of the Wabash RR.,
due Jan. 1 1954.

In addition to these securities, they offer a direct lien upon the railroad
property and franchises covered by the refunding and general mortgage
of the Wabash, dated Jan. 1 1925, prior and superior in all respects to the
lien of the mortgage but subordinate to senior and underlying mortgages
upon the property or any part thereof, to the extent in case of each such
senior or underlying mortgage or lien that the same now has priority to
the refunding and general mortgage.
With the application were submitted schedules of the securities offered

as collateral and of the securities of the Wabash proposed to be protected
by the loan, a list of audited vouchers outstanding at the date of the re-
ceivership, Dec. 11931, a balance sheet as of the same date, income state-
ments for the period Jan. 1 1921 to Nov. 30 1931, inclusive, and a financial
forecast, by months, for the year 1932.

Transportation Properties and Operations.

The railroad properties operated by the receivers include about 2.524
miles of railroad, extending from Kansas City, Omaha, Des Moines and
St. Louis on the west, to Buffalo on the east, and also serving the important
cities of Chicago, Toledo and Detroit. Included in this mileage is 247
miles of the line of the Canadian National Rys. in the province of Ontario,
between Windsor, Ontario, and the Niagara frontier. The latter line is
of great importance to the Wabash as affording connection with trunk
lines extending between Buffalo and New York City, thus completing
through routes over those lines between the Atlantic Seaboard and the
Middle West. While the principal cities served by the Wabash are also
served by other trunk lines, its rails afford efficient routes for the handling
of traffic in competition with other principal railroads in Eastern trunk
line territory, and in addition furnish transportation service for many
communities not reached by other railroads. The transportation needs of
the country require that the Wabash be continued in efficient operation,

Necessities of the Receivers.
The necessities claimed by the receiver will now be discussed in detail.
Bank Loans.—At the request of our staff the receivers submitted a

schedule of loans by nine banks, as follows:
First National Bank in St. Louis $1,000,000
Central Hanover Bank & Trust Co., New York 2,900,000
Chase National Bank of the City of New York 3,100,000
Bank of Manhattan Trust Co., New York 1,000,000
Mercantile Commerce Bank & Trust Co., St. Louis 500,000
Mississippi Valley Trust Co., St. Louis 250,000
Union Trust Co., Pittsburgh 500,000
Commerce Trust Co., Kansas City 250,000
First National Bank in Detroit 250,000

$9,750,000

All of the above loans, the receivers state, are secured solely by the se-
entities previously mentioned as offered by the applicants as collateral
for the proposed loan from the Corporation. They also state that all of
the securities are lodged with the Central Hanover Bank & Trust Co. of
New York, under a pro-rata pledge agreement to which all of the banks
are parties. They further state that the First National Bank in St. Louis
and the Mercantile Commerce Bank & Trust Co. of St. Louis have applied
to their respective loans to the Wabash the commercial balances of the
Wabash on deposit with them, amounting approximately to $607,000, thus
depleting the cash resources of the receivers. Moreover, the first-named
bank has recently started action to reduce to possession its pro-rata part
of the total pledged collateral. The receivers state that they secured an
Injunction against this action, which is set for argument Feb. 19 1932, and
that the injunction has had the effect of restraining the remaining banks
from taking a similar course, the Court awaiting the outcome of the present
application.
The receivers state that they held cash working balances on deposit

with six of these nine banks on Jan. 23 1932 of approximately $1,700,000,
and have an additional $300,000 of such balances with other banks not
involved in these loans. We are reminded, however, that such balances
near the close of the month largely represent accumulations for Payroll
and other expenses and are substantially reduced at the month end. In-
formation as to the average daily balances is not available at the date
of this report.

Equirment Maturities.—Included in the item of $3,000,000 requested for
this purpose are maturities of principal and interest of equipment obliga-
tions to June 1 1932 as follows:

Matured and unpaid Jan. 31
Due in February 1932 
Due in March 1932 
Due April 1 1932 

Principal.
1932-41,371,400

225,000

175,000

Interest.
$250,893.00
108,262.50

43,312.50

Total.
$1.622.293.00

333,262.50

218,312.50

$1,771,400 $402,468.00 $2,173,868.00

No maturities of principal or interest occur between April 1 and June 1

1932.
It is understood that no definite action has been taken by holders of

matured and maturing equipment obligations to reduce to possession the
equipment underlying their certificates. The receivers state, however,

that insurance companies and other large holders of Wabash equipment

obligations have conferred with them from time to time expressing great

concern over the continued default. They also report one instance of the

proposed formation of a certificate holders' protective committee for the

purpose of determining the possibility of enforcing the priority of payment
on the certificates over the payment of interest upon the underlying bonds
which have never been defaulted and were not displaced in prior receiver-
ships. The receivers also state that as of Dec. 1 1931 the equipment obli-
gations of the Wabash were removed from the list of securities eligible
for legal investment under the laws of the State of New York. Following
is a list of the matured and maturing principal and interest payments on
Wabash equipment trust obligations to and including Dec. 31 1932:

Principal. Interest. Total.
Equipment trust of 1920 $755,400.00 $158,634.00 $914,034.00
Equipment trust of 1922 283,000.00 84,900.00 367,900.00
Equipment trust of 1923, Series C 134,000.00 51,590.00 185,590.00
Equipment trust of 1924, Series D 332,000.00 91,300.00 423,300.00
Equipment trust of 1924, Series E 342,000.00 106,875.00 448,875.00
Equipment trust of 1925, Series F 558,000.00 175,770.00 733,770.00
Equipment trust of 1927, Series G 175,000.00 82,687.50 257,687.50
Equipment trust of 1929, Series H 225,000.00 126,562.50 351,562.50

Total $2,804,400.00 $878,319.00 $3,682,719.00

The receivers state that the freight train car equipment and motive
power under these trusts are in generally geed condition. With respect to
both classes of equipment there is a considerable number of idle units,
which, however, is a condition understood to be more or less common to
all carriers at this time. An analysis of these trusts indicates that under
each of the equipment trust agreements substantial amounts of indispen-
sable equipment are found.

Preference Claims.—The item of $5,000,000 requested under this heading
Is for the purpose of liquidating audited accounts for the purchase of fuel,
ties, track fastenings and other materials and supplies, joint facility ac-
counts including labor, materials, rentals, &c., as set forth in detail in a
schedule submitted with the application. The total shown in the schedule

18 $5,222,774.29, but the receivers state that additional audited accounts
have increased the total to $5,350,926.74 as of Jan. 23 1932, and that
still further accounts in process of auditing would increase this sum by a
relatively small amount. All of these accounts accrued from July 1 1931
to the date of receivership, Dec. 1 1931, since which date the receivers
have been operating on a cash basis as far as possible, the receivers having
approximately $100,000 of unpaid vouchers at this time.
An attempt has been made to segregate those items which are most

urgent. This effort has not been wholly successful. Owing to the great
number of small accounts of creditors who are themselves in financial

distress, as well as to some of the larger accounts which have been assigned

to banks, and for other reasons, it is found impracticable to identify specific

items as basis for a loan. However, it has been determined that certain of

the accounts owing to other railroads represent a more acute situation

than others. The principal item in this group is the account of the Canadian

National Rys., amounting to $929,132.31, for maintenance and other

expenses arising under the contract with that company for use of the

latter's line between Detroit and Buffalo. The receivers state that the

lessor has served notice of default under terms of the contract which pro-

vide that default exceeding six months shall constitute basis for cancella-

tion. As already stated, this line is an important segment of the Wabash

System, As indicating its importance, the receivers have filed a statement

of the number of carloads handled by the Wabash in either direction over
this line during the years 1922 to 1931, inclusive, showing eastbound
carloads numbering from 72,105 to 133,410 per annum, and westbound
carloads numbering from 39,972 to 73,166 per annum. There are also
smaller accounts presenting cases of peculiar necessity.
The receivers state that approximately 55% of their freight revenues

is derived from interline traffic, and that some of the participating carriers
have withheld payment to the receivers on account of the delinquent
accounts of the Wabash, thus depriving the receivers of cash needed for
current operations. Another important item is that of coal claims, amount-
ing to $799,701.49. The receivers state that of the total of 61 claims in
this group, the majority have already been assigned to banks. Moreover.
It is stated that the suspension of these accounts seriously diminishes
the little traffic which the creditor coal dealers are able to furnish to the
receivers, thus materially lessening their revenues.

It will thus be noted that these preference claims, with amounts audited
or pending since the date of the list submitted in the application, may
aggregate about $5,400,000.

Contingencies.—We believe that consideration Of the requested loan in
the amount of $750,000 for contingencies should be deferred until the
necessity has been more fully demonstrated and the purposes more clearly
defined.

Security.
As already stated in our preceding discussion of bank loans, the securities

offered by the applicant as collateral for the loan applied for are now
lodged with the banks under a pledge agreement and would, therefore,
not be available as security for the proposed loan unless released from their
present pledge. Therefore, the receivers have immediately available no
security except the equity in the physical property in their hands, which
is subject to the lien of undefaulted divisional and prior lien mortgages,
as follows:
First mortgage $33,891,000
Second mortgage 13,993.000
Detroit and Chicago extension bonds 2.015,000
Des Moines Division bonds 1,600,000
Toledo and Chicago Division bonds 3,000,000
Omaha Division bonds 3,160,000
Columbia & St. Louis RR. bonds 200,000
Debenture B bonds 199,000
First lien Terminal bonds 3,555,000

Total $61,613,000
In addition to the above, there is a present unpaid balance on all equip-

ment trusts of $16,164,600, of which $1,771,400 would be discharged from
the proceeds of the loan, leaving a net balance of $14,393,200. The total
of all outstanding liens which at this time are ahead of the refunding and
general mortgage now in default is $77,777,600. Using a 1914 price basis
for physical property and a 1919 price basis for common-carrier land, we
found a value under Section 19a of the Inter-State Commerce Act for the
properties owned and used in common-carrier service by the Wabash and
Its subsidiaries as of June 30 1919 of $108,478,000. In reaching this
determination, we found the cost of reproduction new of the physical
properties to be $108,560,456, and the value of lands $21,589,609. The
cost of reproduction, less depreciation, was determined to be $79,561,214.
Included in our finding of value was $3,625,000 of working capital. Not
all of this latter item is now available.
The carrier has reported to us that since valuation date, June 30 1919,

and up to Dec. 31 1930, there have been net additions and betterments
made to its properties costing in the aggregate $90,252,734. The sum of
this amount and the single sum value as of June 30 1919 is $198,730,734.
No receivers' certificates have as yet been issued; and because of pro-

hibitive cost, no issue for purposes other than those of the present applica-
tion is now in contemplation. In addition to the property owned and
used in common-carrier service, previously described, the carrier also
owned at valuation date a substantial amount of property which was
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classified as non-carrier and there were considerable amounts of other
property which the carrier used in part, but which was not included in
the valuation.
In considering the prospective ability of the Wabash to repay the loan

applied for, or any part thereof, it is necessary to examine the earning
power of the company as evidenced by the results of past operations, as
well as Income from securities owned and other non-operating sources. We
are of the opinion that no weight can be given to the earning power of this
railroad during the prevalence of war conditions, or prior thereto. There
has not only been a substantial change in the conditions of railway opera-
tion but, as already noted, this carrier has spent about $90,000,000 for
additions and betterments since that period. The receivers submitted a
statement of net results of operation for the years 1921 to 1931, inclusive,
which shows a surplus available for interest averaging about $9,450,000
for the 11-year period. This includes $1,392,000 per year as average
non-operating income. Included in non-operating income are certain
unusual items, among which are $536,000 received in 1921 as payment under
guaranty of Section 209 of the Transportation Act. $397,000 in 1922 in
settlement with the Director-General of Railroads, and $468,000 in 1926
as stock dividends of the New Jersey Indiana ez Illinois RR. Co. Among
the major items of more usual nature are dividends upon stock of the
Lehigh Valley RR. Co. amounting in 1927 to $1,281,500; in 1928 to $867,000:
in 1929 to $1.041.000; in 1930 to $814,638, and in 1931 to $316,000. The
non-operating income of the Wabash also includes items of interest on
unfunded securities and accounts ranging from $134,600 in 1924 to $434,000
in 1925, and averaging about $290,000 annually. This represents prin-
cipally interest accruing on deposited funds resulting from the proceeds
of bond sales and, in the absence of further large financial operations,
must be considered as non-recurring. Items such as settlements from the
.Director-General and payments under the guaranty of Section 209 are
obviously. non-recurring. Under present conditions, dividends are not
being received from the company's investments in Ann Arbor and Lehigh
Valley stocks. While it is impracticable to forecast for any considerable
period the non-operating income that may be expected, it may be a fair
assumption that such income will average at least $250,000 per year from
all sources other than dividends or arising out of financing operations or
special conditions.
The statement shows that the income available for interest, without

including non-operating income, was at the average rate of $8,000,000
annually for the 11-year period ending Dec. 31 1931. It discloses con-
siderable variations, following the trend of business. In 1922 traffic and
operations were affected by strikes in the coal regions and in the railroad
shops.
The interest accrual for the year 1932 can be estimated only roughly,

but subject to this qualification may be forecast as follows:
Divisional bonds $545,000
First mortgage bonds 1,694,000
Second mortgage bonds 699,000
Debenture bonds 12,000
Equipment trust certificates 740.000
Receivers' certificates (estimated) 500.000
hank loans 

4460:000000

$4,636,000

This estimate does not include interest on refunding and general mort-
gage bonds now in default amounting to $3,016,515 annually. Accepting
the above statement as approximately correct, it appears that during the
11 years the average earning power of the property of the Wabash was
equivalent to 1.72 times the probable annual interest requirements of the
immediate future.
The receivers submitted with their application a financial forecast for

the year 1932, including revenues expected from rate increases authorized
in the Fifteen Per Cent Case, 1931, Ex Parte 103, amounting to $1,000,000.
and giving effect to a reduction of wages of 10%, amounting to $2,000,000
for the year. The estimate also reflects an increase of $1,300,000 for road
maintenance, as compared with 1931. It appears from this forecast that
the receivers expected at the time the estimate was made to disburse
32,988,230 in excess of cash income during 1932, including $1,090,551 cash
on hand Jan. 1, and including all requirements of matured and maturing
interest and principal, excepting only intermit and sinking fund accruals
on the refunding and general mortgage bonds now in default.

It appears from a statement filed with the application that expenditures
for maintenance of way and structures for the period 1923 to 1929, averaged

about $9.500,000 per year. In 1930 there was a drop of about ,$2,000,000
from the average, and in 1931 of about $4,000,000. The receivers have

outlined a program of roadway maintenance for 1932 which, if carried

out, would entail expenditures of $6,700,000, an Increase over 1931 of

$1,300,000.
The only additions to property planned for the current year are installa-

tion of tie plates on about 1,000,000 treated cross-ties now laid in main line

track and suffering undue mechanical wear. There is also some ballast

patching, bridge strengthening, and other minor deferred track work

which should be brought up. No other additions or betterments to road-

way are contemplated in the near future for which materials are not already

available. The receivers have on hand a supply of treated ties and ap-

proximately 70 miles of rail, which will anticipate theirneeds for a period

of one to two years. They also state that in order to retrench they have

changed the character of ballast for application in the future from crushed

stone to gravel.
Looking to the future recovery of general business, the receivers state

that the principal items of traffic through which business recovery is most

probable are automobiles, coal, grain and livestock.
Although we are disposed to regard the pledge of receivers' certificates

in the amount of the loan as adequate security therefor, we suggest in Ws

connection, for the consideration of the Corporation, the possibility that
it may find It desirable to require the receivers, upon payment of the

Preferred claims from the proceeds of its loan, to preserve the 1 ens thereof
by appropriate decree of the Court as additional security for the loan.
The receivers represent that they are unable to obtain funds upon reason-

able terms through banking channels or from the general public for the

purposes aforesaid. It is our view that this is a question primarily for

determination by the Corporation.

Conclusions.

Upon consideration of the application and after investigation thereof,

we find and conclude:
1. That consideration of the application for a loan for the purpose of

meeting bank loans should be deferred pending early understanding or

agreement with the banks as to the extent to which they can and will

forbear in the matter of or extend these obligations.
2. That the application for a loan for the purpose of meeting equipment

maturities requires prompt and affirmative action. At present, however,
only a sufficient amount should be loaned to cover the maturities prior
to June 1 1932.
3. That a loan for the purpose of meeting preference claims, as dis-

cussed herein, in an amount not exceeding $5,000,000, should be approved.

4. That action upon the request for a loan for the purpose of meeting
contingencies should be deferred until the purposes are better defined-

and the necessity more clearly demonstrated.
5. That receivers' certificates, duly authorized by the Court having

jurisdiction of the receivership of the Wabash, may be accepted by the
Corporation as security for the loan.
6. That the Corporation will be adequately secured, and that the re-

ceivers should be required to notify the Corporation and this Commission.
within 60 days from the making of such loan, of the expenditure of the
proceeds thereof for the purposes for which it is authorized.

Following these findings and conclusions, a certificate will be issued to
the Corporation evidencing our approval of loans to the receivers of the
Wabash of $2,173,800 for equipment maturities, and of $5,000,000 for
preference claims as enumerated in Schedule "C" accompanying the ap-
plication, making an aggregate loan of $7,173,800 to be secured by the
deposit and pledge with said Corporation of duly authorized receivers'
certificates in the same principal amount.

Missouri Pacific RR. Co.'s Application for a Loan from the
Reconstruction Finance Corporation.

Submitted Feb. 6 1932. Decided Feb. 10 1932.
Upon application of the Missouri Pacific RR. for a loan of $23,250,000

from the Reconstruction Finance Corporation, an immediate loan of
$1,500,000 for specified purposes, approved without prejudice to
approval of additional loans upon further information and investigation .

Herbert Fitzpatrick, Andrew P. Martin and William Wyer for the applicant.

REPORT OF THE COMMISSION.
Division 4, Commissioners Meyer, Eastman and Mahaffie.

By Division 4:
On Jan. 29 1932 the Missouri Pacific lift. Co. submitted to um an ap-

plication to the Reconstruction Finance Corporation for a loan under the
provisions of Section 5 of the Reconstruction Finance Corporation Act.
By the terms of that Act we are required, as a condition precedent to the
granting of a loan to a railroad company or the receivers thereof, to give
such loan our approval. Pursuant to that requirement we have made
due investigation of this application.

The Application.
The amount of loan applied for is $23,250,000, to be repaid three years

from date and to bear interest at a rate to be fixed by the Reconstruction
Finance Corporation.
The application embraces the carrier's estimate of need throughout the

year 1932. The approximate dates when the several amounts constituting
the total of $23,250,000 will be required, and the several amounts com-
prising that total, are as follows: Immediately upon approval, 313,850,000:
Jan. 30 1932, $1,500,000; Feb. 26 1932, $2,800,000; March 29 1932,
$500,000; April 28 1932, $2,900,000; May 27 1932, 3500,000; June 28.
1932, $750,000; Dec. 29 1932, $450,000.

Necessities of the Applicant.

Investigation developed that the most pressing item and the one in
fact requiring immediate consideration is a loan of $1,500,000 to meet
obligations matured Feb. 1 1932. On that date, interest on bonds and
equipment trust certificates in the amount of $2,388,545 became duo.
The applicant had on hand at that time available for payment in part of
the interest matured, and in part upon the principal of equipment trust
certificates then maturing in the amount of $153,000, less than $1,100,000
in cash, leaving $1,500,000 to be obtained from other sources. In order
to prevent default in the payment of the interest an extension of credit
in tho amount of $1,500,000 was secured until Feb. 15 1932. The appli-
cant's representatives state that this credit will not be extended beyond
that date.
Inasmuch as the loan of $1,500,000 is needed to meet maturities of

interest, the applicant has applied to the Railroad Credit Corporation for
a loan to include this amount and additional amounts for like maturities.
The applicant states that it has reason to expect that if the Reconstruction
Finance Corporation, with our approval, grants this loan to meet the
existing emergency the Railroad Credit Corporation will take it over when
funds for that purpose are available under its Marshalling and Distributing
Plan, 1931, established by that corporation to carry out the purposes of
our decision in Fifteen Per Cent Case, 1931, 178 I.C.C. 539, 1791.0.0. 215.
In view of the apparent urgency for the loan in the amount of $1,500,000,
and tho fact that it may be considered separately from other items em-
braced in the application, we are of the opinion that we should immediately
act upon that part of the application, leaving the remainder for later
consideration.

Security,

As security for the 31,500,001), the applicant offers to pledge bonds
issued under its first and refunding mortgage, dated April 2 1917. The
particular bonds offered for pledge are in the principal amount of $1,875,000.
Series I, dated Feb. 1 1931, maturing Feb. 1 1981, and bearing interest
at the rate of 5%. The first and refunding mortgage bonds are secured
by a direct first lien on 5,229 miles of railroad and on securities of sub-
sidiary and affiliated companies, including $23,703,000 par value, of the
preferred stock of the Texas Ai Pacific Ry., constituting the entire issue
of such stock. The mortgage securing these bonds is also a direct lien
subject to prior bond issues outstanding in the hands of the public in
the aggregate principal amount of 350,950,500 on 1,209 additional miles
of owned railroad. The total principal amount of bonds authorized under
the first and refunding mortgage is $304,991,000, of which $224,040,500
is outstanding in the hands of the public. The loan will be additionally
secured, when it is taken over by the Railroad Credit Corporation, by the
pooled earnings of the applicant, estimated by the applicant to be $1,745,000'
for the calendar year 1932. Liens and debentures junior to the .ion of this
mortgage aggregated $111,341,000 as of Nov. 30 1931. The total funded
debt unmatured as of Nov. 30 1931 was $410,059,600.
As of June 30 1918, we made a tentative valuation of the properties then

owned and used by the applicant, pursuant to Section 19a or the Inter-State
Commerce Act. We found the value for rate-making purposes of all
property owned and used by the applicant in common-carrier service
to be 3237,050,000. This amount included $8,500,000 for working capital,
consisting solely of material and supplies. In our report in Missouri
Pacific RR. Co. Bonds, decided Jan. 29 1932, we reported this carrier's
working capital at $11.647,000 as of Aug. 31 1930, consisting of cash,
material and supplies. Since June 30 1918, and up to and including
Nov. 30 1931, the applicant has reported to us net additions and better-
ments to its properties costing $202,385.773. Adding this amount to the
single sum determined in the tentative valuation, and adjusting for working
capital 88 of Aug. 31 1931, the total becomes $442,582,773. In addition

to the foregoing common-carrier property, the applicant owns a substantial'

amount of property which we have classified as non-carrier, including

common and preferred stock of the Texas Or Pacific Ry. Co., common

and preferred stock of the Denver & Rio Grande Western RR. Co., common.
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stock of the Gulf Coast Lines, including the International-Great Northern

RR., most of which non-carrier property is subject to the lien of the first

and refunding mortgage.
The applicant has furnished a statement, which we have verified, indi-

cating that its average income available for bond interest for the eight

years ended Dec. 31 1931 was $23,429,403. On existing funded and un-
funded indebtedness its annual interest accruals are $20,890,000. During

these eight years the average non-operating income of the carrier, derived
principally from stocks and securities of its subsidiaries, was $5,959,221.
Under the relatively favorable conditions obtaining in the years 1928, 1929
and 1930. the average income available for bond interest was $25,520,421.
In Loan to Missouri Pacific RR., 65 I.C.C. 272, we granted an application
by the carrier for a loan in the aggregate amount, as amended by our
subsequent report. 65 I.C.C. 643, of $10,071,760. This loan was fully
repaid by the applicant.
We do not regard the proposed deposit and pledge of first and refunding

mortgage bonds, Series I of 1981, in the ratio of 125% of principal amount
to 100% of face amount of loan as adequate collateral, and are of the view
that at least $2,500,000, principal amount, of such bonds should be pledged.
The applicant represents that it is unable to obtain funds upon reasonable

terms through banking channels or from the general public to meet the
Interest maturities. It is our view that this question is committed by
Section 5 of the Reconstruction Finance Corporation Act primarily to the
Reconstruction Finance Corporation.
As previously indicated, we have not investigated fully items other than

that of the $1,500.000 above described, and nothing said herein is to be
understood as indicating our approval or otherwise of any other portion
of the application.

Conclusions.

Upon consideration of the application and after investigation thereof
we find and conclude:
1. That we should, and do hereby, approve a loan to the Missouri

Pacific RR. by the Reconstruction Finance Corporation in the amount
of $1,500,000 for a period of three years from the date of the making of
such loan, to be secured by the deposit and pledge with said Corporation
of first and refunding mortgage, 5% gold bonds, Series I of 1981, in the
aggregate principal amount of $2,500,000.
2. That the Corporation will be adequately secured, and
3. That the applicant should be required to notify the Reconstruction

Finance Corporation and this Conuoission within 30 days from the making

of such loan of the expenditure Of the proceeds thereof for the purpose

for which the loan is authorized.
An appropriate certificate of approval will be issued.

Railroad Credit Corp. Approves Rail Loans—Advises

Reconstruction Finance Corp. to Make Advances.

The directors of the Railroad Credit Corporation approved,

Feb. 24, the certification of several applications from rail-

roads for loans for presentation to the Reconstruction Fi-
nance Corporation. These loans, to be made to pay interest
due on securities of the applicants, would be advanced by
the Reconstruction Finance Corporation, which would be
repaid by the Railroad Credit Corporation from funds it
obtained through operation of freight surcharges put into
effect in January. The New York "Times," in reporting the
matter, further states:

E. G. Buckland, President of the Railroad Credit Corporation, declined
to name the roads whose applications had been approved hut indicated
that current interest requirements of all railroads were being met.
"So far as I know," said Mr. Buckland, "there will be no default on

railroad bond issues up to March 1. Of course, this is subject to the action
of the Reconstruction Finance Corporation on the loans."
Funds are contributed to the Railroad Credit Corporation by railroads

in the amount by which their revenues are increased by the surcharges.
These contributions are not due until March 11, but E. It. Woodson, Vice-
President of the Corporation, said that some railroads, as a public-spirited
policy, were already making them. Loans made by the Corporation to
applicant railroads would ultimately be repaid and the funds thus released
would be returned to the contributing companies.
Mr. Woodson said that, beginning on March 31, the Corporation would

issue monthly statements showing its income, disbursements and balances.
Ile said that, in their accounting of the surcharges, the railroads were
including them in gross revenue for the reason that, although they were
advanced to the Corporation, they would eventually, under the plan, return
to the treasuries of the railroads that earned them.

New York Central RR. to Ask Loan of $7,000,000 from
Reconstruction Finance Corp.—Part of Funds
Would Be Used for New Downtown Freight Ter-
minal Now Under Way.

The New York Central RR. announced Feb. 24 that it
would apply to the Reconstruction Finance Corporation for
a loan of $7,000,000 to aid in financing its West Side improve-
ment. The announcement was made following a meeting in
the office of F. E. Williamson, President. The statement
read as follows:

The New York Central RR. Co. is making application to-day, Feb. 25,
to the Reconstruction Finance Corporation for a loan of $7,000,000 to aid
the company in financing the cost of completion of that part south of
Thirtieth Street of its West Side improvement project, New York City.

Copies of the application to the Reconstruction Finance
Corporation will be forwarded to the Inter-State Commerce
Commission, which must approve loan applications by rail-

roads before the Corporation will pass upon them. The New

York "Times" further states, in part:

The application of the New York Central will be the first asking aid for a

major improvement to be submitted to the Corporation. The Pennsylvania

RR. has announced it would apply for $5,000,000 monthly to defray the

cost of its main line electrification, but has not as yet made formal

application.

Only Available Source.
The Reconstruction Finance Corporation is the only organization formed

to meet present credit conditions that could extend this loan to the New
York Central. The Railroad Credit Corporation, which is controlled by
the railroads themselves, is empowered only to make advances for the
payment of interest on securities.

The New York Central has virtually completed the foundations of a
freight terminal covering four blocks and bounded by Clarkson, Spring,
Washington and West Streets, but unless additional funds are forthcoming,
work on this project will cease with completion of the foundations. Part
of the proposed loan would be applied to this terminal, which would replace
the old St. John's Park Station. As originally projected, the new terminal
would have cost a minimum of $10,000,000, but it is understood that;
given approval of the Government loan, only sufficient of the terminal
would be built to meet current traffic needs.
The plans for the terminal make it possible to build it sufficiently for

use under present conditions with the posibility of further extension to
meet the demands of normal business conditions. The Inter-State Com-
merce Commission has expressed informal disapproval of railroads con-
structing surplus terminal facilities at this time.

St. Louis-San Francisco Obtains $3,000,000 Loan from
Reconstruction Finance Corporation. •

The St. Louis-San Francisco Railway has secured a loan
of $3,000,000 from the Reconstruction Finance Corporation
through the Railroad Credit Corporation and will be able
to meet its financial needs until June 1, according to word
from official sources, says the New York "Evening Post" of
Feb. 26, which further states:

In informing the road that the loan had been arranged, the Railroad
Credit Corporation stated that it had been approved by the Federal unit
in response to a request filed early yesterday by the carrier. That there
will be further requests by Frisco for additional money some time in May
is apparent from the fact that it has additional principal and interests
payments falling due in the latter half of the year amounting to about
$10,700,000.

This was indicated when the road made its application to the Recon-
struction Finance Corporation and the Railroad Credit Corporation and
stated that its total requirements for this year would be $13,700,000.
The Railroad Credit Corporation approved the Frisco application, but

had no funds to provide, and in turn asked the Reconstruction Finance
Corporation to make the advance. The Credit Corporation issued a cer-
tificate stipulating that it will repay the Reconstruction Corporation when
there are enough funds accumulated in its pool to do so.

St. Louis Southwestern Ry. to Pledge Bonds as Collat-
eral for Loans from Reconstruction Finance Corp.
The St. Louis Southwestern Railway has applied to the

Inter-State Commerce Commission for permission to issue
$30,599,750 of general and refunding mortgage bonds to be
pledged as collateral for loans from the Reconstruction
Finance Corporation.
The bonds will be nominally issued and held in the company's treasury

for pledge purposes only at this time. The railroad has an application with
the Reconstruction Finance Corporation to borrow $31,727,750. The
money realized will be used to refund $20,727,750 of first consolidated
mortgage 4% gold bonds due June 1 1932; $252,000 will be used to reim-
burse the road for capital expenditures made in 1929 and 1930; $13,575,000
to refund first terminal and unifying mortgage bonds now pledged for
short-term notes; $1,534,000 to refund first consolidated mortgage bonds
now held in its treasury, and $511,000 of first and refunding mortgage 15%
bonds of the Paragould Southeastern Railway, due in 1944.

Pittsburgh & West Virginia Ry. Obtains Loan from
Railroad Credit Corporation.

The Pittsburgh & West Virginia Railway, it is stated, has
obtained a loan of between $200,000 and $300,000 from the
Railroad Credit Corporation to meet payments due March 1.
The company has applied to the Reconstruction Finance
Corporation for a loan of, roughly, $7,500,000.

Denver & Rio Grande Western and Western Pacific
Apply to Railroad Credit Corp. for Loans.

The Denver & Rio Grande Western RR. has applied to the
Railroad Credit Corporation for a loan of $500,000 and the
Western Pacific is seeking a loan of slightly in excess of
$1,000,000 from the same agency, according to the "Wall
Street Journal," which further states:

These are in addition to plans of the two carriers to seek aid from the
Reconstruction Finance Corporation. The Denver, according to J. S.
Pyeatt, President, will ask a maximum of $4,000,000 from the latter
agency, and the Western Pacific seeks, roughly, $800,000 from the Recon-
struction Finance Corporation.

Interest on the Western Pacific RR. first 5s of 1940 is due March 1.
On April 1 interest on the Denver & Rio Grande Western first consolidated
and collateral trust 4s is due, and on May 1 the road must meet interest
payments on equipment trust certificates, totaling slightly in excess
of $100,000.

Soo Line Applies to Reconstruction Finance Corp.
for Loan.

The Minneapolis St. Paul & Sault Ste Marie RR. has
applied to the Reconstruction Finance Corporation for a
loan up to $2,990,173, to be used in paying bond interest due
In the next six months. The management has submitted a
list of bond interest payments due from March 1 to Sept. 1
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1932 and asked for a loan "not to exceed" the total of
$2,990,173.

Boston 8c Maine RR. Seeks Loan from Reconstruction
Finance Corporation.

The Boston & Maine RR. on Feb. 12 applied to the Inter-
State Commerce Commission for authority to issue $7,500,000
of bonds to mature March 1 1952, to retire other bonds and

reimburse its treasury for improvements. It would obtain
the money by pledging the new bond issue as security for a
loan from the Reconstruction Finance Corporation.

Erie RR. Asks Loan of $6,000,000 from Agencies.

According to the "Herald Tribune," the Erie RR. has

applied to the Reconstruction Finance Corporation and to

the Railroad Credit Corporation for assistance in meeting

bond interest payments in 1932. Between $6,000,000 and

$7,000,000 has been asked from the credit agencies by the

road, according to Grenville Kane, Chairman of the com-

pany's Finance Committee. No large maturities will have to
be met by the system in 1932.

History of the Associated Transamerica Stockholders
Movement.

The following history of the Associated Transamerica

Stockholders movement was issued last week by the Associ-

ated Transamerica Stockholders (the group of stockholders

of the Transamerica Corp. headed by A. P. Giannini who

opposed the policies of the management of the holding com-

pany under the leadership of Elisha Walker) in connection

with the news reports of the annual meeting of the corpora-

tion held in Wilmington on Monday, Feb. 15:

When Elisha Walker, Chairman of the Board of Directors of Transamerica
Corp., sent to the stockholders his letter of Sept. 22 1931, announcing the
new Board's plan to dismember Transamerica, he precipitated the formation
of a share owners' organization determined to oppose him and his policies.
The result was the launching of a campaign that, as it developed, proved

to be unique in corporation history. It was in effect a revolt of nearly a
quarter of a million stockholders against the theory that the owners of
common stock in a corporation had no right to interfere with the policies
of management laid down by the directors and executives in control. It
was a demonstration of popular dissent in corporation affairs that in world-
wide scope, number of interests involved, and perfection of organization,
never before had been equaled.

Walker's letter revealed changes in plans and policies that were revolu-
tionary. The first was that the old Board of Directors had been changed
by resignations and substitutions, from its previous large membership com-
posed of a majority of Californians and a few New Yorkers, to a smaller
Board of 16 members, seven of whom were Eastern financiers and corpora-
tion executives; four, employees of Transamerica; three, partners in the
banking house of Lee, Higginson & Co., and two, foreign representatives.
The California stockholders, 195,000 of them, were quick to observe that
their only representatives upon the Board were two paid California executives,
both subject to the orders of the Chairman of the Board.

Chief of the changes in policy announced was the Board's declared inten-
tion to dispose of the corporation's majority control of its banks—The Bank
of America N. A. of New York, the Bank of America N. T. & S. A. of
California, and the State bank of similar name, and the First National
Bank of Portland, Ore. Other changes involved divorcing from Trans-
america its security, insurance, real estate and other subsidiaries, aban-
donment of support of branch banking and conversion of the corporation

into a "financial service and investment" company.

A. P. Giannini, founder of Transamerica, had gone to Europe in June

1930, after retiring from all executive activities on his sixtieth birthday,

May 6, in accordance with a determination he had announced five years

before. He bad not fully recovered from the Illness he suffered in 1928 and

needed leisure for recuperation. In preparation for this retirement he had

turned over to Elisha Walker, in December 1929, all his active duties.

Walker became Chairman of the Board the following February.

Giannini had not been long in retirement before he was disturbed by

indications that Walker was not adhering to a detailed agreement he had

signed to continue the Giannini policies for the development of Trans-

america, to expand and extend the branch banking system and build up the

New York Bank of America N. A. His suspicions were soon confirmed and

he then began by cablegram and transatlantic telephone conversations to

oppose with all his might the consummation of plans Walker was then

forming. In June 1931 Giannini became convinced that the old associates

he had trusted had deserted him and that he stood alone in his opposition

to Elisha Walker's new regime. His only remaining official connections

with Transamerica were as a Director and Chairman of the Advisory Com-
mittee, and on June 20 he cabled his resignation from that position in

order to be free-handed to oppose the Walker group when the appropriate
time came.
A special stockholders' meeting was called by the Board of Directors

for July 21 1931, ostensibly to change the par value of the corporation's
stock, by amendment of the by-laws, from $25 to no par. The notice of

the meeting and call for proxies gave no inkling, however, of what actually

was intended. Walker already held control of the Proxy Committee of

the Board, which Giannini had headed as Chairman, by virtue of substitu-

tions of attorney obtained from three to five members of the committee.

In addition to the par value change, the by-laws were amended to reduce
the size of the Board of Directors, the cold California members were induced

to resign, and the Eastern group appointed in their places. Giannini's

resignation was not announced until September and then misleading unof-

ficial reports were given circulation that he had been ousted—thrown out
for his refusal to agree with the other members.

Obairnran Walker was then free to put his plans into execution, the
first step being to inform the stockholders in his letter of Sept. 22. Before
the majority of the stockholders fully comprehended the real meaning
of that letter, a small group of them, better informed, met in a San Fran-

cisco office to discuss the matter. They decided their only recourse was
to organize and endeavor to obtain from Elisha Walker some assurance
that the stockholders would be consulted before any drastic selling of
Transamerica assets was undertaken. They were chiefly concerned at the
suggestion made by officers of the corporation that they would be asked
to buy back from their corporation the great Bank of America N. T. & S. A.
of California, which has 410 branches, by purchasing "rights" which few
of them were in financial position to do.
A. P. Giannini had rushed home from Europe when he received advance

notice of what was impending, and arrived in San Francisco only a few
days before the Walker letter was published. The little group of stock-
holders consulted him and received assurance that he would co-operate with
them and give them the benefit of his information and counsel. That was
the beginning of Associated Transamerica Stockholders. Charles W. Fay,
the closest political advisor of the late United States Senator James D.
Phelan and for eight years postmaster of San Francisco, was made Chair-
man. A. J. Scampini, a young lawyer who through previous service with
the trust department of the Bank of America had gained extensive knowl-
edge of Transamerica affairs, was made Vice-Chairman; and Dr. Celestine
J. Sullivan, veteran public relations expert for the medical profession in
California, editor of "Better Health Magazine" and director of the Better
Health Foundation, was elected Executive Secretary. L. M. Giannini,
former President of Transamerica, joined with his father in supporting the
new organization.
The Association was formed none too soon. Only eight days after issuance

of the Walker letter came announcement, on Oct. 1, of the merger of the
Bank of America N. A. of New York with the National City Bank of New
York. Transamerica owned 63% of the stock of the New York bank and
received in exchange 555,136 shares of National City stock. Stockholders
regarded the deal as an unnecessary and costly sacrifice of one of Trans.
america's most valuable assets and a violation of confidence because no
hint had been given of the impending sale. The move served to stimulate
the newly-formed Association into immediate action.

With the hope, however, that an adjustment of the opposing views might
be reached, the officers of Associated Transamerica Stockholders met with
the representatives of the corporation and for nearly five weeks, with
many delays and rebuffs, conversations went on. Although its first de-
mands were moderate and temperate, the Association became convinced no
concession could be expected, especially after almost insuperable obstacles
were raised to delay the copying of the list of stockholders from the
official records.
On Nov. 7 1931 a letter signed by Chairman Fay was sent to all stock-

holders. Because of obstacles interposed by the management to obtaining
the list of stockholders it was Nov. 23 before the mailing of that letter
was completed. The letter outlined the reasons for the Association's oppo-
sition to Walker, demanded his removal as executive and director, analyzed
and opposed his plans to sell the Corporation's assets, and related the
contention of the management that the stockholders should not interfere
with the management. Proxy blanks to be voted at the annual meeting
were enclosed and the battle was on.
A. P. Giannini endorsed the Association's letter and pledged himself to

aid the movement and to accept its leadership when the stockholders, by
their support, should indicate they desired him to do so. Before a month
had passed a personal attack upon him in a published letter signed by
James A. Bacigalupi, President of Transamerica and his protege and friend
of many years, forced him to accept the challenge with the announcement
that from then on he would actively lead the fight.
The Walker management issued its letter defending its policies and dis-

tributed proxies on Dec. 9, sent from New York a $40,000-per-year Vice-
President and legal counsel to San Francisco, to organize the campaign,
instructed all employees that their allegiance and proxies would be expected
on pain of dismissal and throughout California enlisted the facilities of the
branch banks in its behalf.

Associated Transamerica stockholders sent speakers to every part of the
State in response to requests from local groups of stockholders. The
contest took on the atmosphere and intensity of a major political campaign.
A. P. Giannini attended every meeting his time permitted, and in two
months visited a majority of the leading cities of California from Eureka
near the Oregon border to San Diego and El Centro, close to the Mexican
line. In Stockton an audience of 4,000 gave the founder of Transamerica
an ovation; in La Angeles 6,000 gathered to evidence their support, and
later, in San Francisco, 10,000 cheered him to the echo when it was
announced he would for the time being forego his hopes for retirement
and take personal direction of the Corporation's affairs should the proxy
vote result in victory at the annual meeting at Wilmington, Del. Meetings
were held in 34 cities of the State.
One of the high lights of the campaign was the injunction suit sponsored

by the Association to prevent the Walker management from spending the
Corporation's funds and the banks' funds, and from employing the per-
sonnel of the two banks in the contest for proxies. The Superior Court
of San Francisco enjoined Transamerica from engaging in these activities,
but the action against the Bank of America N. T. & S. A., which is a national
institution, was denied because the National Bank Act forbids a temporary
injunction under such circumstances.

Affidavits filed by the complaining stockholders revealed that in addition
to enlisting the employees of the two banks in behalf of the Walker group,
a high salaried Vice-President had been brought from New York to direct
the proxy gathering, and that a $35,000 Vice-President of the bank had
been detailed to assist him. These men were in charge of over 250
solicitors employed at minimum wage of $250 per month and expenses.
In Los Angeles from 60 to 75 field workers were employed at the same
rate under a $1,000-per-month lieutenant, and similar corps were employed
in the Western States outside of California and in the territory east of the
Mississippi.
As the campaign progressed the Association in public speeches and state-

ments charged the Walker management with planning deliberately to
liquidate the Corporation at sacrifice prices and cited many sales of assets,
among them Inter-State Equities, a New York investment subsidiary, control
of which was sold to a private operator at heavy loss to Transamerica.

Jan. 15 was set as the final date upon which transferred stock could be
recorded as eligible for voting at the annual meeting. A week before this
record date the Bank of America N. T. & S. A. issued a call to its 410
branches for all Transamerica stock held as collateral with the intention,
it was alleged, to transfer such stock to a nominee of the bank as pledgee
and vote It under the blanket power of attorney given by the borrowers
when their loans were made. This last minute offensive aroused violent
opposition from borrowers, who contended the power of attorney was
intended solely to protect the loan and could not fairly be employed to
influence an election in the corporation issuing the stock.

Employees of the banks are said to own approximately 1,000,000 shares
of Transamerica stock and the stock held as collateral is believed to total
about 1,600,000 shares.
Bemuse of the pressure brought to bear by the banks acting under orders

for the Walker management, to force stockholders—borrowers, customers
and employees—to revoke their proxies given earlier to the Association by
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signing new proxies for the management, the share owners' organization

was compelled to send out a new proxy and letter on Jan. 23. The revised

proxy form expressly revoked any proxy given the Walker group and was

designed to void proxies postdated after receipt. The action was taken

to checkmate the alleged practice of the Walker solicitors of taking undated
proxies.
The letter accompanying the proxy summed up the indictment of the

Walker management as follows: [This we omit. —Ed.]
No movement of dissenting stockholders ever has been known to approach

the magnitude of the campaign carried on by Associated Transamerica
stockholders. As of Nov. 18 1931 there were 244,570 owners of Trans-
america stock. It cost the Association nearly $5,000 for the postage alone
to distribute one letter to the share owners. The tremendous task of
sorting the proxies as they were received, checking them against the master
list, and tabulating the returns was handled by a corps of clerks directed
by expert members of the Association who volunteered their services.
Speakers, proxy solicitors, officers of the Association—all worked for
months without pay. The cost of the campaign was borne by the stock-
holders with voluntary subscriptions to the Association ranging from a
few cents to large amounts.
Of the total number of share owners, 195,000 are Californians, 16,570 are

residents of the other States west of the Rocky Mountains, and 33,000 are
In the East and foreign countries. Those owning less than 100 shares
total 207,055, with an aggregate holding of 6,247,000 shares. There are
30,515 persons holding 6,300,000 shares in lots of from 100 to 499, and
7,000 who have 500 shares and over, aggregating 12,800,000 shares.
As of Dec. 31 1931 Transamerica had issued 24,847,484 shares out of

60,000,000 shares authorized. There remained in the Treasury 1,106,847
shares of issued stock and 81,269 shares reserved for exchange, leaving
23,659,368 shares outstanding.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made this week for the sale of a

New York Stock Exchange membership for $140,000, a
decrease of $21,000 for the last preceding sale.

Arrangements were reported made this week for the sale
of a New York Curb Exchange membership for $38,500,
down $1,500 from the last preceding sale.

The New York Cocoa Exchange membership of J. W.
Wooten Jr. was reported sold this week to I. Witkin for
another for $1,600. Last preceding sale, $1,350.

As of Feb. 16, the title of the Genesee River National Bank
& Trust Co. of Mt. Morris, at Mt. Morris, N. Y., was changed
to the Genesee River National Bank of Mt. Morris.

That the Northern New York Trust Co. of Watertown,
N. Y., will shortly be taken over by the Marine Midland
group of banks of Buffalo, N. Y., according to an announce-
ment on Feb. 19 by George E. Becker, President of the latter,
was noted in a dispatch by the United Press from Buffalo,
which furthermore said:
The Watertown concern has total resources of S11,000,000. Directors

of the trust company voted at Watertown last night (Feb. 18) to ask stock-
holders to exchange their holdings for shares in the Midland group, Mr.
Becker said.
The company will become the twenty-first bank in the Marine Midland

chain.

Stockholders of the Atlantic National Bank of Boston, at
a special meeting on Feb. 15, voted to reduce the par value
of the bank's stock from $25 to $10 a share and to increase
the capital stock by issuing 500,000 new shares of the par
value of $10 each at the price of $20 a share, or an aggre-
gate of $10,000,000. Stockholders are to be given the right
to subscribe to the new stock at the price of $20 a share
payable March 1 next, in the ratio of one and one-quarter
shares for each share now owned. The Boston "Transcript"
of Feb. 15, whose account of the matter we have quoted
above, furthermore said:
The new stock offering has been underwritten, shareholders and others

having taken 260,000 shares of new stock at $20 a share, and a plan has
been determined upon by which a group of Boston Clearing House banks
have agreed to loan money to the Postoffice Square Securities Corp., formerly
the Atlantic Corp. of Boston, to be used by the securities corporation to
purebase the remaining 250,000 shares of the new $20 stock.
At the directors' meeting which followed the stockholders' session the

necessary votes were passed by the Board to carry out the stockholders' plan.
The two sessions lasted until a few minutes past two o'clock, having
started at eleven.

It is learned from the Hartford "Courant" of Feb. 24 that
Clarence E. Thompson has been appointed President of the
Stamford Trust Co. of Stamford, Conn., to succeed the late
Walter D. Daskam, while Dr. Samuel Pierson has been made
Chairman of the Board of Directors, a newly-created office.
Mr. Thompson, the new President, has been connected with
the institution since 1908.

With reference to the two Belvidere, N. J., banks, which
closed early in October last, the Belvidere National Bank
and the Warren County Trust Co., a dispatch from that
place on Feb. 19 to the Newark "News" contained the
following:
The depositors' committee of the Belvidere National Bank is proposing

to open the First National Bank dz Trust Co. of Belvidere, a new institution
under new management. The plan calls for subscription of 10,000 shares

of stock at $15 a share. Each share calls for 15% of the depositor's
account in the Belvidere National Bank. There is no actual cash to be
used in the transaction unless the depositor elects to take more shares than
would be called for by the percentage of his frozen deposit. The proposal
was made by an officer in the Comptroller's office.
A movement is under foot to have the depositors of the Warren County

Trust Co. join with depositors of the Belvidere National Bank in a con-
solidation under the proposed plan.

More than 1,000 shares are reported as already having been subscribed.

G. Hayes Markley, formerly Deputy Commissioner of
Banking and Insurance of New Jersey, was recently ap-
pointed Comptroller of the Howard Savings Institution,
Newark, N. J., a position which became vacant through the
death of Arthur A. Styvers. Mr. Markley had been with
the Banking Department of 13 years. He was graduated
from Columbia University in 1917, and after service in the
World War was appointed Assistant State Bank Examiner
in 1919. In 1923 he became Senior Bank Examiner, and in
1928 Chief Examiner. Commissioner Frank H. Smith ap-
pointed him Deputy Commissioner in charge of the Banking
Bureau in September 1929. He assumed his new duties at
the Howard on Feb. 15 1932.

Peter Louis Smith, heretofore a Vice-President of the
Hackettstown National Bank at Hackettstown, N. J., was
promoted to the presidency of the institution at a meeting
of the directors on Feb. 23, to succeed his father, Seymour
R. Smith, whose death occurred Feb. 14. The directors at
the same time appointed Caleb V. S. Rea a Vice-President
in lieu of Mr. Smith. A press dispatch from Hackettstown,
printed in the Newark "News" of Feb. 24, reporting this,
went on to say:
Mr. Smith is the third generation of his family to serve as President of

the bank. His grandfather, Peter Smith, was the bank's second President,
from 1864 to 1877, and his father was the fourth President, from 1890 until
his death.

The new President entered the bank as bookkeeper after his graduation
from Centenary Collegiate Institute in 1899, and with the exception of
four and a half years has been associated with it since.

The Luzerne National Ba- nk, Luzerne, Pa., on Feb. 8
assumed the deposits and other liabilities of the Merchants'
& Miners' State Bank of that place, and will liquidate its
assets.

From the Pittsburgh "Post Gazette" of Feb. 17 it is learned
that Thomas D. Byrne, Cashier, and his nephew, Frank F.
Byrne, Teller of the former Broadway National Bank of
Scottdale, Pa., on Feb. 16 were acquitted in the United States
District Court on 12 counts charging misapplication of funds,
embezzlement and false entries. The paper mentioned went
on to say:
The jury arrived at its verdict following deliberation of three hours.

The case has been on trial for more than two weeks before Judge R. X
Gibson. Shortages were alleged by the Government of more than $40,000.

During the trial evidence was introduced to show that the bank was
the scene of a holdup in which bandits obtained $20,422, the amount
alleged to have been embezzled. The Broadway Bank recently merged with
the First National Bank, Scottdale.

That depositors of the M- ountain City Trust Co. of
Altoona, Pa. (which was closed Feb. 26 1931) are to receive
an initial dividend on their claims on March 17 next, was
reported in Harrisburg, Pa., advices on Feb. 25 to the Phila-
delphia "Ledger," which said:
In announcing that a cash advance of 40% of the net deposit liability of

the Mountain City Trust Co., Altoona, will be paid to the depositors of
the institution March 17, Secretary of Banking, William D. Gordon said
to-night that real estate and other assets will not be promiscuously dumped
upon the market. This is in accordance with the plan of liquidation of
Pennsylvania banking institutions, he continued.
A second payment, one of 10% will be made as soon as the first and

partial account of the bank has been completed.
As of Feb. 12 the deposit liability, after setoffs had been allowed, totalled

51,338,649.
The failure of this bank was noted in the "Chronicle" of

March 7 1931, page 1739.

It is learned from the Pittsb- urgh "Post Gazette" of Feb. 20
that announcement was made the previous day by Dr.
William D. Gordon, State Secretary of Banking for Penn-
sylvania, that depositors in two closed banks in the Harris-
burg district—the Farmers' & Merchants' Bank of Dillsburg
and the Ickesburg State Bank at Ickesburg—would receive
dividends on their accounts before the close of the current
month. The paper mentioned went on to say:
A dividend of 25%, amounting to $59,690, will be paid to 1,200 depositors

in the Farmers' dt Merchants' Bank of Dillsburg, Pa., Feb. 24. The bank
closed Oct. 17 1931.
A 20% dividend, totaling $19,445, will be paid to 700 depositors in the

Ickesburg State Bank, of Ickesburg, Pa., Feb. 29. The institution closed
Oct. 22 1931.
Both dividends will be paid through Vance 0. McCormick, private banker,

of Harrisburg, by checks drawn on the Real Estate Trust Co. of Philadelphia.
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William 0. Pearson, a Vice-President of the Union Trust
Co. of Baltimore, Md., and associated with the institution
for the past 25 years, died at the Union Memorial Hospital,
that city, on Feb. 17, following an operation. The deceased
banker, who was 44 years of age, had been a Vice-President
of the Union Trust Co. for about 11 years, and prior to that
Treasurer of the institution. Besides his banking interests,
Mr. Pearson was Vice-President of the City Ice Co., Inc.;
the Lord Baltimore Hotel Co., and Secretary-Treasurer of
the Sun Mortgage Co., the State, and the Stanley Building &

Loan Associations, and the Belvidere Hotel Co.

J. Monroe Holland, former President of the Chesapeake
Bank of Baltimore, Md., in the failure of which on Dec. 9

1930 the depositors lost heavily, was indicted by the Federal

Grand Jury on Feb. 24 for alleged filing of false schedules

of his estate and making false statements in the bankruptcy

proceedings in which he is involved. A dispatch, on Feb. 24,

to the New York "Times," in reporting the matter, further-

more said:
The District Attorney applied for a bench warrant for the immediate

arrest of Holland, who is reported out of town. Bail was fixed at $25,000.
Federal Judge William C. Coleman signed an order authorizing Ogle

Marbury, trustee for the Holland creditors, to proceed against Mrs. Alice
Holland, the wife of Mr. Holland, and J. Donald Meikle, his son-in-law,
for the recovery of property said to have been transferred to them.

The indictments allege that Holland concealed assets illegally, that he
• swore to an alleged false schedule of assets, and that he gave false testimony

regarding the sale of his home before the referee in bankruptcy.
It is charged specifically that in addition to securities valued at $313,000,

and other property listed in his schedule, Mr. Holland had large blocks
of other stocks, life insurance policies and other property he failed to list.

Counsel for George W. Page, State Bank Commissioner and receiver for
the Chesapeake Bank, in a filed statement in connection with proceedings
of the bank's creditors stated Holland owed the bank $60,000.

Mr. Holland on June 12 last was acquitted on charges of
having violated the State (Maryland) banking laws, as noted
in our June 20 issue, page 4530. Our last reference to the
affairs of the Chesapeake Bank appeared Dec. 5 1931,
page 3729.

On Feb. 15 the People's National Bank of Martinsville, Va.,
capitalized at $100,000, was placed in voluntary liquidation.
The institution was absorbed by the First National Bank of
the same place.

Announcement was made on- Feb. 18 by the West Virginia
Banking Department of the consolidation, effective Feb. 16,
of the Bank of Durbin, at Durbin, with the Bank of Marlin-
ton, at Marlinton, under the title of the latter, according to
Associated Press advices from Charleston, W. Va., on Feb. 18.
The Bank of Durbin had closed on Feb. 15, it was stated.

The closing of the Union B- ank of Benwood, at Benwood,
W. Va., on Feb. 23, following the arrest of its Cashier and
the latter's subsequent confession of having embezzled more
than $114,000 of the bank's money, was reported in the
following advices from Wheeling, W. Va., on the date named:
J. Wilbert Johnson, 35, of Wheeling, Cashier of the Union Bank of Ben-

wood, which closed its doors to-day (Feb. 23) after Johnson was arrested
on a formal charge of embezzlement of $5,000, confessed to-night, Prosecut-
ing Attorney J. Lloyd Arnold said, that he bad embezzled over $114,000

over a period of four years and had lost the money on the stock market.

Johnson assumed entire blame, saying no one else in the employ of the

bank was involved or had knowledge of the speculations. He said he

prevented discovery by forging notes and inserting false ledger sheets into

the bank records. . . .
The Union Bank of Benwood is capitalized at $50,000. The last state-

meqt showed deposits of $84,000. It was organized after the failure of

the Bank of Benwood on June 9 1925. Collapse of the Bank of Benwood

resulted in a loss of $750,000 and led to the arrest of Will S. Leach, Cashier,

and Joseph F. Ward, Assistant Cashier, both of whom recently were released

from the State Penitentiary at Moundsville after serving prison terms for

their part in the failure. Both are under indictment and awaiting trial on

other charges resulting from the bank's closing.

Concerning the affairs of the City Savings Bank & Trust

Co. of Alliance, Ohio (the suspension of which on Oct. 22

last was noted in our Oct. 24 issue, page 2714), officers of

the institution announced on Feb. 17 that a reopening plan

would be submitted to the depositors shortly, according to

Alliance advices on that date to the Cleveland "Plain Dealer."

The dispatch, continuing, said:
• This plan was given impetus to-day with the announcement that a settle.
silent had been reached with New York bonding houses on claims growing
out of the withdrawal of insurance on large deposits of public funds.

Frank J. Dorger and his son Clarence A. Dorger, former

officials of the defunct Cosmopolitan Bank & Trust Co. of

Cincinnati, Ohio, on Feb. 15 lost their final appeal to escape

the sentence of 10 years' imprisonment in the Ohio Peni-

tentiary and to pay fines of $5,000 each when the Supreme

Court of the United States denied a petition for a writ of

certiorari. A dispatch from Washington, D. C., to the

Cincinnati "Enquirer," reporting the foregoing, went on

to say:

The action automatically sustains the sentence decreed for each of the
forgers by the Court of Common Pleas of Hamilton County, Ohio, following
conviction by a jury charging them with embezzlement and misapplication
of the funds of the Cosmopolitan Bank & Trust Co.

As soon as findings of the Supreme Court of the United States are com-
municated to the Court of Common Pleas of Hamilton County Sheriff Ma
Butterfield will take the forgers to the penitentiary to begin their sentence.
The mandate will reach Cincinnati within 10 days.

Decision of the United States Court yesterday ended a long fight by the
Burgers to escape prison following conviction in November 1980 in Judge
Charles S. Bell's Criminal Court.

Our last reference to the affairs of the Cosmopolitan Bank
& Trust Co., which was closed June 10 1930, and subsequently
acquired by the Fifth Third Union Trust Co. of Cincinnati,
appeared in our issue of July 11 1931, page 233.

Detroit advices to the "Wall Street Journal" on Feb. 23
stated that R. C. Huelsman, formerly Comptroller of the
Midland Bank of Cleveland, had been made Comptroller of
the Guardian Detroit Union Group, Inc.

Concerning the Farmers' & Citizens' Banking Co. of Mon-
roeville, Ohio, the closing of which Oct. 22 1931 was reported
in our Oct. 24 issue, page 2714, a dispatch from Monroe-
ville on Feb. 23, printed in the Toledo "Blade," contained
the following:

Depositors of the Farmers' & Citizens' Banking Co., which closed Oct. 22,
have adopted a plan proposed by the State Banking Department for re-organ-
ization of the bank.
The plan provides that $25,000 worth of stock shall be subscribed, that

all depositors shall waive 25% of their claims until assets set aside are
liquidated, and that the other 75% of claims shall remain as savings
deposits until the directors shall decide upon their release, 10% to be
available the day the bank is reopened. All former stockholders are to pay
their double liability obligations at once.
Under this plan the bank will begin business with all "frozen" assets

eliminated. It is expected the bank will be reopened within 80 days.

A reopening plan for the Dollar Savings & Trust Co. of
Youngstown, Ohio, the largest State bank in that city,
with deposits of more than $20,000,000, which closed Oct. 15
1931, was announced on Feb. 24, after its approval by the
directors, the State Banking Department, and the Attorney-
General. This is learned from a dispatch from Youngstown
on the date named, from which we quote furthermore as
follows:
The committee In charge of the reopening announced that application

had been made to the Reconstruction Finance Corporation for help and
assurance was received that it will be granted if the bank reopens. Similar
application had been made by the City Trust & Savings Bank's (an insti-
tution which closed at the same time) reopening committee.
The Dollar Bank plan provides the freeing of all commercial deposits

and all savings deposits less than $100. All larger savings deposits will
have $100 immediately available plus 10% of their deposit provided they
consent to leave the permission for further withdrawals to the discretion of
the directors.

Stockholders of the bank agreed to purchase 8750.000 debentures to Pro-
vide more liquid assets for the bank.
A committee headed by Philip Schaff, local financier, will interview

all the larger depositors to secure their consent to the plan.
Reopening of the Dollar Bank and the City Bank depends entirely on

the speed of the depositors. The City Bank, reopening plans for which
had been announced some time ago. had already secured consent of 80%
of its depositors.
Members of the Dollar Bank reopening committee are: Carl W. Ullman,

Chairman; George C. Brainard, John W. Ford, J. Fearnley Donnell, Frank
Purnell. It. C. Steese and John Tod.
Opening Of both banks is expected about April 1.
The closing of the Dollar Savings & Trust Co. was reported

in our issue of Oct. 17, page 2558.

The Cleveland "Plain Dealer" of Feb. 25 stated that
official announcement of a plan for the reopening of the
George D. Harter Bank of Canton, Ohio, was made public
on that day by C. A. Orr, Chairman of a depositors' com-
mittee. We quote from the paper mentioned, 118 follows:
The plan involves the organization of a holding company under Ohio

laws, signing of consent pledges by depositors to leave 65% of their deposits
in the bank on certificates of deposits and accepting certificates of Partici-
pation in the holding company for the remaining 35% of their deposits.
The bank will retain the more liquid assets to equal its capital of

$1,000,000, its 8600.000 surplus, 65% of deposits, preferred claims and other
obligations. The rest, representing its less liquid assets, will be taken over
by the holding company. Selection and division of the assets will be under
direction of the State Superintendent of Banks.
The holding company will issue debenture bonds of $750,000 or more

and the money thus derived will be used in buying other bank assets to
constantly improve the cash position. As the holding company liquidates
its assets, collects loans and accumulates casn it will retire the debenture
bonds and pay off the 35% turned over by bank depositors.
From 10 to 20% of commercial deposits will be made available for checking

privileges, this to be increased as the bank's cash position improved.

This institution, which had deposits of $19,820,748, was
taken over by the State Banking Department on Oct. 22
last as notedin the "Chronicle" of Oct. 24 1931, page 2714.

William C. Freeman, a Vim-President of the Central Re-
public Co. of Chicago, Ill., the investment affiliate of the

Central Republic Bank & Trust Co. of that city, was made a

Vice-President of the bank on Feb. 23, according to Asso-

ciated Press advices from Chicago on that date. Mr. Free-
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man, the dispatch stated, began work 30 years ago as a

messenger boy for the former National Bank of the Republic

of Chicago.

Kaufman State Bank of Chicago, Ill., has been closed by

the State Auditor's Office at the request of its directors,

according to Chicago advices on Feb. 19 to the "Wall Street

Journal." Deposits totaled $340,000, capital $200,000, and

surplus $30,000, the dispatch said.

The National Bank of De Pere, at De Pere, Wis., was

closed on Feb. 16, according to the "Commercial West" of

Feb. 20. The institution was capitalized at $100,000 and had

deposits of more than $600,000, the paper mentioned said.

The First National Bank of Shawano, Wis., with capital

of $100,000, and the Wisconsin National Bank of that pls.ce,

capitalized at $75,000, were merged under the title of the

First National Bank of Shawano, on Feb. 19. The new

organization is capitalized at $100,000, with surplus of

$20,000.

The National Bank of Commerce, of Wetumka, Okla., was

placed in voluntary liquidation on Feb. 1 last. The institu-

tion, which had a capital of $30,000, was succeeded by the

Exchange Bank of Commerce of Wetumka.

The First National Bank of Healdton, Okla., with capi-

tal of $25,000, went into voluntary liquidation on Oct. 10

1931. It has been succeeded by the Bank of Healdton.

About 2,000 residents of Jefferson City, Mo., met together

on Feb. 14 and pledged their support to a plan whereby the

Exchange National Bank of Jefferson City was to take over

the First National Bank, whose capital has been found im-

paired by the shrinkage of assets due to economic conditions.

The foregoing is learned from a dispatch by the Associated

Press from Jefferson City, which furthermore said:
The Exchange National has agreed to the plan, provided $300,000

additional is subscribed to enable it to handle the increased business.
Under the plan adopted unanimously at to-day's meeting, depositors of

the First National will be asked to subscribe approximately 30% of their
deposits, in stock of the Exchange National. Stock also will be sold to
any others desiring to purchase it. Purchase of stock is entirely *voluntary,
said Hugh Stephens, President of the Chamber of Commerce and leading
spirit in the campaign to protect depositors of the First National.
A banking moratorium will begin here to-morrow (Feb. 15) and continue

until Feb. 23. During that time no banking business whatever will be
transacted, except checks on any of four banks here to be honored for
Exchange National stock.
The First National, largest bank here, had general deposits of approxi-

mately $8,000,000 and public deposits of about $250,000. The public
deposits are protected by surety bonds.

Lieutenant-Governor E. H. Winter, who presided at to-day's meeting, was
cheered lustily when he declared: "We have never failed and we are not
going to fail in this emergency." The audience likewise repeatedly cheered
Stephens when he said it was "unthinkable not to protect First National
depositors by raising increased capital for the Exchange National.

Stephens said the First National Bank's trouble was not due to any
overt act, but entirely due to economic conditions.

Lieutenant-Governor Winter appointed a committee of ten to represent
the First National depositors in negotiations.

Colonel W. A. Dallmeyer, President of the Exchange National, will con-
tinue in that capacity, and Stephens will be Chairman of the Board. The
Exchange National Bank will move to the larger quarters of the First
National.

A subsequent dispatch in the matter by the Associated
Press (Feb. 17) contained the following:

Missouri's capital city to-night was nearing the goal of a campaign to
provide $300,000 additional capital and surplus for the Exchange National
Bank to enable it to take over the First National Bank. More than $211,000
in new Exchange National stock had been sold, and additional pledgee were
being received to-night. It is hoped to end the campaign to-morrow.

The plan of the Exchange National to absorb the First National was
worked out after the capital and surplus of the First National had become
impaired by shrinkage in value of collateral. Jefferson City is having a
banking holiday this week, but the Exchange National, Central Missouri
Trust Co., and the Cole County banks will reopen next Tuesday (Feb. 23).

Announcement was made on Feb. 19 by C. S. Wilson, Sta
Banking Commissioner for Kentucky, that the People's'e-
posit Bank of Springfield had failed to open for business on

that day, according to advices from Frankfort, Ky., on the
date named by the Associated Press, which furthermore said:

The bank had capital of $50,000, surplus of $45,000, and deposits of
approximately $208,000, according to its last statement. W. F. Grigsby

is Vice-President and C. F. Bosley is Cashier.

Two Rockwood, Tenn., banks, the First National Bank of

Rockwood and the Rockwood National Bank, both capitalized

at $50,000, were consolidated on Feb. 19 under the title of

the former. The enlarged institution is capitalized at

$80,000, with surplus of $30,000.

That the Bank of Blowing Rock, at Blowing Rock, N. C.,

had reopened on that day was reported in advices from that
place on Feb. 23 appearing in the Raleigh "News and Ob-

server," wihich said in part:
The Bank of Blowing Rock, which closed its doors three months ago, was

reopened to-day (Feb. 23) by State Bank Examiner John G. Allen. . .
The plan of reorganization was worked out by Professor B. B. Daugherty,

of Boone, a stockholder in the bank. Under its terms all capital stock,
time certificates and checking accounts were cancelled and then the friends
of the bank raised $16,000 in new money for capital stock. The cancelled
deposits and stock of the bank, together with the new subscriptions, totaled
about $76,000, of which amount $25,000 was set up as capital stock and
the remaining $50,000 left as undivided profits.

About 33% of the cancelled deposits of each individual in the bank was

issued in new stock to that person and the balance is set aside 813 a surplus

to be paid back to the depositors.

I. B. Grainger, Executive Vice-President of the North

Carolina Bank & Trust Co. (head office, Greensboro, N. C.)

on Feb. 23 announced that Ernest C. McLean had been

placed in charge of the Greensboro unit of the bank, accord-

ing to Associated Press advices from that place on Feb. 23,

which, continuing, said:
,It is a created position, Grainger said, as no unit head has been here

before.
A President of the North Carolina Bank & Trust Co., to succeed W. S.

Ryland, recently resigned, will be elected by toe Board of Directors in

session here March 113, Grainger said.

It is learned from the Jackson, Miss., "News" of Feb. 16

that the Bank of Ruleville, at Ruleville, Miss., reopened for

business the previous day. The institution is capitalized at

$50,000, with surplus of $70,000 and has resources in excess

of $600,000. The officers are A. L. Pentecost, President;

T. H. Edmonson, Vice-President, and Joe Livingston, Cashier.

The reopening was made possible through use of a plan for

"freezing" deposits, according to J. S. Love, Superintendent

Qf State Banks for Mississippi. Approximately $25,000 in

new business was reported on the opening day, it was stated.
—o—

Advices from Prentiss, Miss., oniFeb. 20 to the Jackson

"News" indicated that the Bank of Blountville at Prentiss,

which closed last December, had reopened for business re-

cently. The dispatch stated that officers chosen for the

reopened bank were as follows: Dr.P. C. Terrell, President;

W. A. Brinson, Vice-President; R. C. Williams, Cashier,

and J. W. Burrow, Assistant Cashier.

A charter was issued on Feb. 16 for the First National

Bank in Stamford, Stamford, Tex., with capital of $50,000.

T. A. Upshaw is President of the new institution and E. G.

Keese, Cashier.

The First National Bank of Neadville, Tex., went into
voluntary liquidation on Jan. 12 last. The institution, which
had a capital of $50,000, was succeeded by the First State
Bank of Neadville.

Supplementing our item of last week (page 1322), with

reference to the taking over of the Deseret National Bank

of Salt Lake City by the Security National Bank of that

city, a dispatch from Salt Lake City on Feb. 16, appearing

in the San Francisco "Chronicle," contained the following:

Details of this consolidation were completed Sunday and Monday (Feb. 14

and 15), and the business of both institutions was carried on at the Security

National Bank (a member of the First Security Corp. System), beginning

Monday.
The capital structure of the Security National Bank after the consoli-

dation is:
Capital, $750,000; surplus, $260,000; undivided profits and reserves,

$250,000.
While business is now being conducted in the Security National Bank

location, it is the intention to move to the former Deseret National location

as soon as those premises can be prepared to handle operations. It also
is expected that the name of the Security National Bank will be change
in a ...rt time to First National Bank, Salt Lake City, Utah.

At the annual meeting of the stockholders of the Bank of

America National Trust & Savings Institution of San Fran-
cisco, held Feb. 15, A. P. Giannini was made Chairman of
the Board and President of the institution following his
return to control of the Transamerica Corp., Which in turn
controls the bank, according to the San Francisco "Chron-
icle" of Feb. 16. Lynn P. Talley, the former Chairman,
tendered his resignation, and the Board of Directors was
reduced to 60 members. The following we quote from the
paper mentioned:

It is understood that the assumption of the Presidency and Chairmanship
of the Board by Giannini is for the time being, pending the selection of
successors to these posts.

Dr. A. H. Giannini, brother of the founder of the bank, was named
Chairman of the Executive Committee. Other members are: A. P. Giannini,
W. E. Blauer, Leon Bocquarez and Will Morrish. Dr. Giannini also will
have charge of the Bank of America in Southern California.
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In addition the following were added to the Executive Committee: A. J.
Dock, Morgan Gunst, W. H. Harrelson, A. E. Sbarboro, LOUIE Ferrari,
F. W. Flint, Jr., and Joseph M. Schenck.

Dr. Giannini stated that the bank will do everything to "retain its
rightful position as a leader among the banks of California, both as to
size and character of banking service rendered."

Giannini will serve the bank without compensation, as with Transamerica.
The same paper stated that the resignations of Arnold J.

Mount as President and of George A. Webster as Executive
Vice-President had been accepted by the directors of the
Bank of America National Trust & Savings Association at a
meeting held in San Francisco following the annual meeting
of the Transamerica Corp. held in Wilmington, Del., on
Feb. 15, which returned the control of the Corporation to
Mr. Giannini. Mr. Mount, in a statement issued following
his resignation, was reported as saying:
"In view of the change in management of Transamerica Corp. I have

deemed it proper to tender by resignation to the Board of Directors of
Bank of America this afternoon. I have had no real vacation for 30 years,
and I am taking this opportunity to enjoy a much needed rest. I have no
plans for the future other than to return to California and live here
permanently."

In conclusion the San Francisco paper said:
News of the Giannini victory was hailed here with a burst of fireworks

on the San Francisco Stock Exchange that carried Transamerica to the
highest price since Sept. 23 1931, and gave the local market its first 100,000-
share turnover since the same date.

The stock hit a high and close of $5 per share, with a total trading
volume of 83,772 shares, of which 70,900 shares represented lots of 100
shares and 12,872 shares, or 15%, represented lots of less than 100 shares.
At its close for the day Transamerica was 25% above the Saturday closingprice of $4. The stock was up a quarter at the opening and climbed
steadily to close at the best price of the session.

Subsequently (Feb. 23) a San Francisco dispatch to the
New York "Herald Tribune" stated that election of Will F.
Morrish (heretofore an Executive Vice-President) as Presi-
dent of the Bank of America National Trust & Savings Asso-
ciation, and of L. M. Giannini as Senior Executive Vice-
President, had been announced that night following the first
meeting of the new Board of Directors of the institution
since the return of A. P. Giannini to California. The dis-
patch, continuing, said in part:
For the first time since 1924 A. P. Giannini presided, and at the meeting

this afternoon it was announced that he would retain the permanent Chair-
manship of the Board.
The re-election of Dr. A. H. Giannini as Chairman of the Executive Com-

mittee, Leon Bocquaraz as Vice-Chairman of the Board, and W. R. Blauer
as Chairman of the General Finance Committee of the bank was also
announced.
Two new members, Dr. Celestine Sullivan and A. J. Scampini, were added

to the Board. In conformity with Mr. °termini's policy to limit active
officers of the bank on the Board to six members, it was announced that
these would include the following: Will F. Morrish, Leon Bocqueraz, A. P.
Giannini, Dr. A. H. Giannini, L. M. Giannini and W. E. Blauer.
Appointment of committees to function for the bank during the coming

year were also announced.

Los Angeles advices to the "Wall Street Journal" on the
same date, with reference to changes in the bank's person-
nel, contained the following:
Dr. A. H. (Rennin!, Chairman of the General Executive Committee, Bank

of America National Trust & Savings Association, who is Chief Executive\ in charge of the bank in Southern California, said that, in line with the
bank's policies of having only one Vice-Chairman of the Board of Directors,
Orra E. Monnette, of Los Angeles, and G. A. Davidson, of San Diego, will
become Vice-Presidents of the bank. Both were formerly Vice-Chairmen
of the Board of Directors.

With reference to the Oakland, Calif., branch of the insti-
tution, it is learned from the San Francisco "Chronicle" of
Feb. 21 that Will C. Wood, former State Banking Commis-
sioner for California, has been named Vice-President and
Manager of the Oakland office, according to an announce-
ment on Feb. 20 by Will F. Morrish, Senior Executive Vice-
President (since made President). J. E. Smith, Vice-
President, who has for several years managed the main
branch of the Bank of America, N.T. and S.A. in Oakland,
will be transferred to the head office of the bank in San
Francisco, where he will be engaged in administrative activi-
ties. W. W. Garthwaite, dean of East Bay bankers, will
continue his active association with the bank as a Vice-
President. Mr. Garthwaite has been responsible for much
of the development of the Oakland district, and will con-
tinue, under the present administration, to play a prominent
part in the bank's East Bay activities. The paper men-
tioned went on to say:

It was also announced by Mr. Morrish that no other changes in the
Oakland bank branch are contemplated.
"The return of Mr. Wood to active banking association with the Bank

of America," Mr. Morrish said, "is a source of much gratification to the
executive management of the institution. His long and brilliant public
career, in which he has studied the needs and wishes of Californians, Plus
his valued association as State Bank Commissioner, gives our institution
those qualities of leadership and experience that will serve the bank and
public."

Effective Jan. 30 last, the Colfax National Bank, of Col-
fax, Wash., was placed in voluntary liquidation. The inst1-

Coin, bank notes & balances with the
Bank of England  46,918.243 47,219,369Bala. with, & cheques in course of
coll, on other banks in Great Britain
and Ireland  18,375,202 15,119,408Money at call and short notice  21,670.909 21,716,360Investments  32,928.891 38,671,575Bills discounted  58,783,657 83,922,658Advances to customers & other accts-210,374,230 203,582.971Midland Bank Executor and Trustee
Co., Ltd.—Loans on behalf of
of clients  164,444 87,196Belfast Banking Co., Ltd.—Govt. of
Northern Ireland guar. call loan__ - 1,800,000

Liebe. of customers for acceptances,
1.800.000

confirmed credits and engagement 37.474,366 25,310,192Bank premises  8,964,535 8,978,290Other props, and work in progress for
extension of the business  1,213,349 1.568,301Shares in Yorkshire Penny Bank Ltd_

Cap., res. & undivided profits of: Bel-
fast Banking Co. Ltd.: the Clydes-
dale Bank Ltd.; North of Scotland 7,121,665 7.280.631Bank Ltd.' Midland Bk. Executor

C& Trustee o. Ltd 
445,789.491 455.256.851

tution, which was capitalized at $200,000, was absorbed by
the First Savings & Trust Co. of Whitman County, of Colfax.

The directors of the Midland Bank, Ltd., London, report
that, after full provision having been made for all bad and
doubtful debts, the net profits for the year ended Dec. 31
1931 amounted to £2,056,986, which, with £851,287 brought
forward from the-preceding year, made the sum of £2,908,273
available for distribution, out of which the following appro-
priations, amounting to £1,203,377, were made: To interim
dividend for the half-year ended June 30 1931, paid July 15
1931, at the rate of 16% per annum less income tax at 4s. 6d.
in the pound (equal to 116 10s. 8d. Vo per annum less income
tax at 5s. Od. in the pound)' the bank having paid the
additional tax of 6d. in the pound imposed by the Finance
(No. 2) Act, 1931, £883,377, and to reserve for future con-
tingencies, £320,000. This left the sum of £1,704,896 from
which the directors recommended the payment of a dividend
for the half-year ended Dec. 31 1931 at the rate of 16% per
annum less income tax at 5s. Od. in the pound, payable
Feb. 1 1932, £854,880, leaving a balance to be carried forward
of £850,016. All investments, the report tells us, have been
written down to or below market prices on Dec. 31 1931.
For the purpose of so writing down such of the Government
securities as have a definite due date and of making a fur-
ther provision for future contingencies, a sum of £2,748,012
was taken from the reserve fund, leaving that fund at
£11,500,000. The balance sheet of the institltion as of Dec. 31
1931 compares as follows with the position shown by the
bank on the same date of 1930:

Dec. 31 '29. Dec. 31 '30. Dec. 31 '31Liabilities—
Capital paid up  13.432.968 14,248,012 14.248,012Reserve fund  13.432.968 14,248.012 11.500,000Current, deposit dr other accounts 376,703.193 395,632,143 357,454,098Balances due to affiliated companies.. 2,919,564 3,973,406 2.793,400Profit, balance. &c., & div. payable  1,826,432 1,845.086 1.704,897Acceptances & confirmed credits on
account of customers  19,779.218 16,271,676 9,148,354Engagements on acct. of customers  17,695,148 9,038,516 10,073.925

445.789,491 455,256,851 406,922.686Assets—

38,505,989

15,205,876
16.129,800
42,190,262
57.132,250
197,637,464

248,392

1.800,000

19,222,279
9,584,861

1,221.452
750,000

7,294,061

406.922.686

The net profits of Westminster Bank Ltd., London for
the past year, after providing for rebate and income tax,
and after appropriations to the credit of contingency ac-
counts, out of which accounts full provision for bad and
doubtful debts has been made, amount to £1,601,822. This
sum, added to £464,301 brought forward from 1930, leaves
available the sum of £2,066,123. The dividend of 9% Paid
In August last on the £4 shares and 614% on the 11 shares
absorbs £602,146. A further dividend of 9% is now de-
clared in respect of the £4 shares, making 18% for the year;
and a further dividend of 63/4% on the £1 shares will be
paid, making the maximum of 12%% for the year. £250,-
000 has been transferred to contingent fund, and £200,000
to officers' pension fund, leaving a balance of £431,256 to
be carried forward. In view of the financial outlook, the
report tells us, the directors have thought it undesirable
to draw upon the internal contingency funds of the bank
for the purpose of meeting the depreciation of British
Government securities; they have therefore provided the
whole of the amount required to bring the investments
into the balance sheet at or below their market value by
appropriating £1,820,157 from the reserve. Comparative
figures of profit and loss for the last three years follow:

Net profit 
Brought forward 

Total available 
Dividends 
Bank premises account 
Rebuilding account 
Contingent fund 
Officers' pension fund 
Carried forward 

1931.
£1,601,822

464.301

1930.
£1.821,888

506.304

1929.
£2,160.384

552.196

£2,712,580
1.2mg,38

400.000
200,000
506,304

£2,712,580

£2,066,123
1,184,867

250,000
200,000
431,256

£2,528,192
1,313,891

150,000
200,000
200.000
464,301

£2,066,123 £2.328,192
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NEW YORK

BROOKLYN

BOSTON
Trust Company Returns

PHILADELPHIA

BALTIMORE

ST. LOUIS

We furnish below complete comparative statements of the condition of all the trust companies in New

York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis. This is in continuation of a practice begun

thirty years ago, the compilation having been enlarged fifteen years ago by the addition of Baltimore's

institutions. The statements occupy altogether fourteen pages.

The dates selected for comparison are December 31 1931, December 31 1930 and December 31 1929.

In the case of the Boston, the Philadelphia, the Baltimore, and the St. Louis companies, we have sought

to get figures for these dates and have largely succeeded. As, however, returns for these dates are not

required in all the States, a few of the companies have not found it convenient to compile statistics for

December 31, but have furnished instead the latest complete figures available.

In the matter of the New York companies we take the returns under the call of condition nearest the

close of the year. Formerly it was the practice of the State Banking Department to require the trust

companies to render a statement of their condition, showing resources and liabilities for the last day of

December, and also to furnish certain supplementary statistics for the twelve months of the calendar year.

In Dec. 1911 this practice was abandoned, and some years thereafter it became the custom to select Nov. 15 as

the date. In 1928, 1929, 1930 and 1931, however, the Superintendent again returned to the old practice and

once more made the date Dec. 31. Beginning with 1911, too, the Banking Department has waived entirely the

requirement as to the supplementary items of information. As these supplementary statistics, dealing with

earnings, expenses, dividends, &c., constituted a most valuable feature of the annual returns and the record

extended back a quarter of a century or more, we have not felt satisfied to let the record be broken. Accor
d-

ingly we have made direct application to the companies in each instance and in not a few of the cases we

have been successful in obtaining the supplementary statistics, though the number of companies supply
ing

such data has been greatly reduced as compared with the original number.

NEW YORK COMPANIES

Anglo-South American Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Specie  $93,882 $111,775 $185,170
Other. curr. author, by laws of U. S  13,244 22.334 30,425
Cash items  544 13.946
Due from approved res. depositaries- 1,144,348 666,460 889,366
Due from other banks and trust co's- 589,620 2,608.106 5,662,032
Stock and bond investments  2,476,125 2,762.701 2,929.100
Loans & disct. secured by collateral  832,119 2.124.361 4.320.329
Loans, discounts and bills purchased
not secured by collateral  564,542 960,931 1.794.883

Own acceptances purchased  22,481 71.708 134,051
Overdrafts  120 936 158
Customers liability on acceptances  141,731 897.944 2.025,071
Customers liab. on bills purchased.... 289,020 420.765
Other assets  367,975 233,941 336.484

Total  $6,535,751 $10.881,962 $18,320.815

Liabilities-
Capital  $1.000,000 $1,000,000 $1,000.000
Surplus and undivided profits  757,959 756,984 805.493
Reserve for taxes, expenses, &c  16,154 25,349
Preferred deposits, demand  137,716 153,546 177,417
Deposits, not preferred, demand  2,263,362 3,699,4051 11,244,342
Deposits, not preferred, time  1,726,620 2,186,8251
Due to trust cos., banks & bankers  23,877 427,820 1,081,942
Bills payable  28,570 436,707 65,633
Bills purchased  289,020 420,765
Acceptances  150,463 1,019,553 2.329,977
Other liabilities  142,010 755.008 1,616,011

Total  $6,535,751 510,881,962 $18,320,815
Amt. of dep. on which int. is paid... $3,683,000 55.540,952 $10,844,200

Banos Commerciale Italians Trust Co. (New York)
Resources- Dec. 31 '31. Dec. 31 '31. Dec. 31 '29:

Specie  $13,005 $11,760 $10.115
Other currency auth. by laws of U. 5_ 193,408 196.298 117.236
Cash items  1,431,830 1,180,125 2,313,070
Due from approved res've depositaries 2,051,304 1,775,054 2,267,598
Due from other banks and trust cos_. 2,725,347 3,285.953 6,793.633
Stock and bond investments  4.424.319 7.575.270 7,483.547
Loans & discts. sec. by bond & mtge. 213,858 238.100 188,100
Loans & discts. sec. by other collateral 4,022,518 3,674,431 8,062.399
Loans, disc. & bills pur. not sec.by coil 831,944 1,351,654 2.301.295
Own acceptances purchased  68,522
Overdrafts  1,681 3,201 253
Bonds and mortgages owned  193,500 111.500
Real estate  598,406 434,564
Customers' liability on acceptances  492,568 458.711
Customers' liability on bills purchased 42,580 79,739
Other assets  255,532 274.814
Total $17,560,323 $20.651,174
Liabilities-

Capital  $2,000,000 $2,000,000
Surplus and undivided profits  2,101,333 2,101,303
Reserves for taxes exp.. conting., &c. 132.396 508,785
Preferred deposits, demand  961.562 328,640 268.980
Preferred deposits, time  7,941
Deposits, not preferred, demand...: 3,932,170
Deposits, not preferred, time  7,204,313
Duo to trust cos., banks & bankers  619,371
Bills purchased  18,743
Acceptances  509.550
Other liabilities 72,944

Total $17,560,323 $20,651,174 $33,141.431
Amt.of dep.on which int.is being Pah:M0.556,164 514,193,203 $21,871,344
Supplementary--For Cal. Years- 1931. 1930. 1929.

Total Int. & comm. rec. during year_ $743,409 $1,344.371 51.058,136

All other profits rec. during year.   408,255 419,028 556,614
Charged to undivided profit-
On account of depreciation  29,140 12,085

On account of other losses 
On account of reserve  69.781

Int. credited to depos. duri
ng year  412,642

Expenses during year, exclud'g taxes 529,000

Amt. of divs. declared on cap. stock- 
100.000

Amt. deposits on which int, 
is paid- - 10,546,348

Taxes paid during year  2,247

157,000
1,298,838

2,148,347
$33,141,431

$2,000,000
2.341,025

4,433.0011 24,263.782
8,959,784!
1,737.093 758.405

79,739
473.772 1.492,703
29,057 2.016,536

419,911 91,432
777,143 487,685
576,926 505,033
200,000 200,000

14,193,204 21,871,344
67.701 88,372

Bank of' Athens Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31'29.

Specie $47,361 $252,950 $45.151
Other currency auth. by laws of U. S.. 9,862 25.335 25,013
Cash Items 261.950 207,856 47,103
Due from Fed. Reserve Bank of N.Y. 26,542 25,375
Due from approved res. depositaries_ 1,133,148 754,703 338,202
Due fr. other bks., tr. cos. & bakers.. 119,504 416,347 390.629
Stock and bond investments 2,859,298 4,868.256 2,777,029
Loans and discounted by collateral 618,607 931,271 2,604.866
L'ns, disct. & bills pur, not sec. by coil 931.132 403,344 465,995
Own acceptances purchased 13,546 27,778 40.802
Overdrafts 2,822 152 109
Customers liability on acceptance.- 25,722 34,558 60,343
Other assets 55.921 83,927 73,046

Total $6,105,415 $8,031,852 $6,868,288

Liabilities-.
Capital $500,000 $500,000 5500.000
Surplus including undivided profits... 531,493 557,089 555,662
Reserves for taxes, expenses, &c 40,206 22,916
Preferred deposits, demand 29,909 115,100
Preferred deposits, time 7,249
Deposits, not preferred. demand.... 1,088,008 1,151,8061 5,030.966
Deposits, not preferred, time 3,490,432 5,209.097 f
Due trust cos., banks and bankers 362.819 417 .918 670,838
Acceptances 25,722 34,558 60.343
Other liabilities 29,577 23,368 50.479

Total $6,105,415 58,031,852 $6,868,288
Amount deposits on which int. is paid $4,317.300 56.272.740 35.126.853

*Bank of Manhattan Trust Co. (New York.)

Resources- Dec. 31 '31.* Dec. 31 '30. Dec. 31 '29.
Specie $699.616 $42.560 5186.925
Other currency auth. by laws of U. S. 4,268,414 7,723.259 5,426,954
Cash items 80,101,862 135,335,026 158,919,720
Due from Federal Res. Bank of N.Y. 34,647,884 41,465,104 34,229,965
Due fr, other banks, trust cos. & bkrs. 7,824,024 2,990,918 4,547,084
Stock and bond investments 98,881,109 72.887,321 41,873,685
Loans & discounts secured by bond &

mortgage or other real estate collat. 9,216,119 11,000,278 13,266,470
Loans & discts. secured by other collat. 80,154,462 96,928,280 111.306,318
Loans, discounts and bills purchased,

not secured by collateral  98,197,244 140,869.094 126,808,593
Overdrafts 24,425 34,010 52,955
Bonds and mortgages owned 15,398,369 20,722,677 25,050,081
Real estate 19,315,421 17,204,969 13,516,657
Customers' liability on acceptances 10,870,879 3,238,907 9,041,706
Customers' liability on bills purchas'd 9,722,192 2.814,235  
Other assets 1,511,687 1,677,294 1,327,697

Total 5470,833,7075554,933,9325545,554,910

Liabilities-
Capital $22,250,000 $22,250,000 $27,250,000
Surplus and undivided profits  44,436.747 54,439,888 49.411,889
Reserves for taxes, expenses, &c  5,612,230 762,694 --
Preferred deposits, demand  35,106,570 37,931,942 22.395,483
Preferred deposits, time  3,729,708 2,853,106
Deposits, not preferred, demand.. _257,687,355 309,066,794 368.198.337
Deposits, not preferred, time  36,394,107 48,682,696
Due to trust cos., batiks & bankers  42,238,349 70,559,197 65.498.482
Acceptances  11,235,562 3,239,329 9,149,915
Bills purchased  9,722,192 2,814,235 -- - ---
Other liabilities  2,420,887 2.334,051 3,650.804

Total $470,833.707$554.933,932$545.554.910
Amt. of deposits on which int. is paid $228,452.678 (I) 217,585,744

*The old Bank of the Manhattan Co., or Manhattan Company as the name
reads on the stock ctf., in Nov. 1929 became primarily a holding company,
all banking business being continued by the Bank of Manhattan Trust Co.
organized for this purpose. The stock of the latter is all owned by the Man-
hattan Co. American Trust Co. merged into Bank of Manhattan Trust Co.
In Nov. 1930. Above is combined results of both institutions for both periods.
Acquired the Central National Bank in March 1930 and the Seward
National Bank & Trust Co. May 24 1931.
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*Banco di Napoli Trust Co. (New York). Bank of Sicily Trust Co. (New York).
Resources- Dec. 31 '31. *Dec. 31 '30.

Specie $994 $1,899
Other currency authorized by laws of U. S 101,456 155,628
Cash items 79,896 117,646
Due from Federal Reserve Bank of New York_  30,482
Due from approved reserve depositaries 964,693 346,529
Due from other banks, trust companies & bankers 1,162,946 769,285
Stock and bond investments 3,478,584 8,109,058
Loans and discounts secured by bond and mortgage
or other real estate collateral 45.965 49,000

Loans and discounts secured by other collateral_... 305.934 101,355
Loans, discounts & bills purchased, not sec. by coll. 799,178 218,731
Owns acceptances purchased 106,903 21,636
Bonds and mortgages owned 45.000
Customers' liability on acceptances 470,820 303,234
Customers' liability on bills purchased and sold 461,114 714,042
Other assets 199,426 241,083

Total $8,253,391 $11.149,126
Liabilities-

Capital $1,000,000 $1,000,000
Surplus, including all undivided profits 700,000 700,000
Reserve for taxes, expenses, contingencies, &c_  144,014 37,042
Preferred deposits, demand 50,000
Deposits, not preferred, demand 1,023,186 611,475
Deposits, not preferred, time 1,971,049 5,274,779
Due to trust companies, banks and bankers 2,292,232 2,358,365
Bills payable 148,870
Acceptances 470,820 303,234
Bills purchased 461,114 714,042
Other liabilities 140.976 1,319

Total $8,253,391 $11,149,126
Amount of deposits on which interest Is paid $4,593,456 $7,983,863

* Began business May 24 1930.

Bank of New York & Trust Co. (New York).
Resources- Dee. 31 '31. Dec. 31 '30. Dec. 31 '29.

Specie  $30,572 $41.924 $27,144
Other currency auth. by laws of U. S_ 665,170 686,826 644,117
Cash items  18,273,978 24.527,176 45,493,897
Due fr. Fed. Reserve Bank of N. Y.__ 11,420,292 8.817,613 6,793,917
Due fr, other banks, tr. cos. & bankers 2,250,110 4.236,518 8,319,688
Stock and bonds investments  29,648,010 25,238,489 24,438.579
Loans and discounts secured by bond
& mtge. or other real estate collat. - 150,256 384,009 976,971

Loans & disc, secured by other collet- 28,462,287 31,019,722 32,097.805
Loans, discts. & bills purchased not
secured by collateral  22420498 21,119,499 20.851,289

Own acceptances purchased  1,139,802 23,792
Overdrafts   37,324 3,739 6,063
Bonds and mortgages owned  3,459.999 4,285.046 3,994,558
Real estate  8,383.535 8,254,878 8.243,357
Customers' liability on acceptances  3,838,993 6.888.582 9,130,381
Customers liability on bills purchased 138,655 1,263,002
Other assets  330,247 489.687 562,877

Total $130.550.128 137.256.710 161.604,435
Liabilities-

Capital   $6,000,000
Surplus and undivided profits  9,730,678
Reserves for taxes, expenses, &c  2,608.103
Preferred deposits, demand  4,926,367
Preferred deposits, time  8,311,911
Deposits not preferred, demand  76,711,231
Deposits, not preferred, time  2,952,325
Due trust cos., banks and bankers__ - 12,867,955
Bills payable  138,655
Acceptances  5,259,761
Bills purchased 
Other liabilities  1,043,142

$6,000,000 $6,000,000
14,178.219 14,297,316

431.100
4,086,039 8,081,914
8,270,622

74.720,095 98,507,740
5,761,247
10.624,369 20,363,955
3,000,000
7,669,372 10,660,986
1,263,002
1,252,645 3.692,524

Total $130.550,128 137,256,71055161,604,435
Amt, of dep. on which int. is paid_ _ _ _$79,000,000 $66,500,000 $73,576,900

Comparison of Earnings-1929-1931.

Capital (par $100)
Surplus and undivided profits 
Gross deposits 
Dividend rate per annum, payable quarterly 
Book value 
Approximate price range, 1929-31 

Quarterly Earnings- 1929. 1930.
First  8.08 8.08
Second  9.33 7.61
Third  10.99 10.28
Fourth  7.82f a5.37

I b--13.33

Dec. 31 1931.
$6,000,000.00
9,730,678.00

105,769,792.00
18.00

262.18
1105-287
1931.

7.68
2.60
7.07
a3.85

a-77.33

36.22 18.01 -56.13
a Regular earnings. b Transferred $800,000 from undivided_ profits,

due to revaluation of securities, &c. c Transferred $4,640,000 from
undivided profits, due to revaluation of securities, &c.

Bankers Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31'30. Dec. 31 '29.

Stock and bond investments 153,014,145 $79,938,272 $131765,186
Real estate  20,974,895 12,035,482 8,465,775
Bonds and mortgages owned  3,648,050 4,172,146 647.050
Loans on bond and mortgage or

other real estate collateral  100,000
Loans & disc, sec. by other collateral_172,281,037 345,712,738 340,842,721
Loans, discounts and bills purchased
not secured by collateral 124,235,969 143,043,386 120.136,587

Own acceptances purchased  22,132,782 3,385,049 580,178
Overdrafts  88,756 17,473 66,554
Due from trust cos., banks & bankers 9,412,595 19,350,671 5,070,734
Specie  36.054 54,633 84,050
Other currency auth. by laws of U. S_ 539,292 1,167.055 669,065
Cash items 103,178,929 98,360,670 103,947,607
Due from the Fed. Res. Bank of N.Y. 61,921,944 46,208.987 57,321,284
Customers' liability on acceptances  44.106,778 37,027,451 42,039,326
Customers' liability on bills purch  26.146,072 56.599,842
Other assets  3,655,102 1,785,455 6,340,766

Total $745,372,400 848,967,290 $817976,883

Liabilities-
Capital stock $25,000,000 $25,000,000 $25,000,000
Surplus fund and undivided profits 75,020,371 86,887,330 82,631.387
Reserve for taxes, exp., conting., &c_ 12,581,330 2,361,206
Preferred deposits, demand  50,073,787 43,057,1211 31.096,093
Preferred deposits, time  4,182,430 9,450,551
Deposits, not preferred, demand 385,275,709 400,892.133602,439,628
Deposits, not preferred, time  23,822,139 50,995.767
Due trust cos., banks and bankers  95,059,122 134,070,506 74.558,284
Bills purchased  26,146,072 56.599,842 55,025,000
Acceptances  45,424,644 38,486,961 43,200,140
Other liabilities  2.786,796 1,165,873 4.026,351

Total $745,372,400 848,967,290 $817976,883
Amt. deposits on which int. is paid- -2468,953,210 537,100,171 $480269,689

1931. 1930. 1929.
Net profits for year before dividends- $7,633,041 $11,755443 $12,744.205
Dividends paid during year  7,500,000 7,500,000 7.500,000

Resources-
Specie 
Other curr. author, by laws of U.
Cash items 
Due from approved ras ve depositaries
Due fr. other banks, tr. cos. & bankers
Stock and bond investments 
Loans & disc, secured by bond and
mortgage or other collateral 

Loans & disc, secured by other coll 
Loans, discounts and bills purchased
not secured by collateral 

Overdrafts 
Own acceptances purchased 
Real estate 
Customers' liability on acceptances_
Other assets 

Dec. 31 '31. Dec. 31'30.
$24,554 $14,418
247,214 332,748

1,282,586 1,343,668
749,407 1,354,467
746,218 1,835,272

3,981,273 4,426,505

Dec. 31'29.
$10,358
202,703

2,703,827
425,148
434,582

6,117,184

723,648 618,999 632,315
488,816 1,926,180 3,426,057

2,557.656
13,424
19,102

294,540
289,794
207.352

2,529,326
106,403
61,224
184,454
146,000
206,084

3,175,063
119,661
191,838
169,713
806,258
206,136

Total $11,625,584 $15,084,748 $18,620,843
Liabilities-

Capital  $1400,000 $1,500.000 $1,500,000
Surplus and undivided profits___. 500,000 1,000,000 2,000,000
Reserves for taxes, expenses, &c- - - 33,619 513,482
Preferred deposits, demand  328,022 57,7281 12,074
Preferred deposits, time  83,769 6,884
Deposits, not preferred, demand_ -   3,361,812 2,781,481 12,945,148
Deposits, not preferred, time  4,912,589 7.337,238
Due to trust cos., banks & bankers  411.968 1,612,279 1,112,636
Acceptances  289,794 146.200 809,504
Other liabilities  104,011 129.456 241,481

Total $11,625,584 $15,084,748 $18,620,843
Amt. deposits on which int, is paid $7,111,195 $10.881,750 $11,226,948

*Bronx County Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '29.*Dec. 31 '29.

Specie  $87.786 $89,960 $119,286
Other curr. authoriz. by law of U. S  592,193 811,984 839,30
Cash items  712,044 1,249,085 842,905
Due from approved res. depositaries- 681,126 1,678,966 1,516,221
Due fr, other banks, tr. cos.& bankers   6,646
Stock and bond investments  6.828,285 7,946.883 5,948,626
Loans & disc. sec. by bonds & mtges.

or other real estate collateral  1,424,990 2,096,393 2,542,150
Loans and disc. sec. by other coll- - - - 2,038,579 3,118,825 4,701,834
Loans, disc. & bills purch., not sec. by

collateral  5,014,563 6,525.845 7,930,144
Overdrafts  1,695 5.415 2,268
Bonds and mortgages owned  1,966.851 2,231,182 3,059.946
Real estate  1,141.362 680,169 448,598
Customers' liability on acceptances  650 4.410 424,248
Other assets  408.216 414,974

Total $20,898,340 $26.854,091 $28,382,172
Liabilities-

Capital stock  $1,550,000 $1,550,000 $1,550,000
Surplus fund and undivided profits  517,375 1,202.772 1,188,689
Reserves for taxes, exp., &c  1,123,011 481,017
Preferred deposits, demand  3,240,087 3,594,310 2,807,900
Preferred deposits, time  463,956 661,876
Deposits not preferred, demand  9.243,124 11,463,514 22,158,978
Deposits not preferred, time  4,234,884 7,591,564
Due to trust cos., banks & bankers_ - - 23,746 23,880 6.648
Acceptances  650 4,410
Other liabilities  501,507 280,748 669,959

Total $20,898,340 826,854,091 $28,382,172
Amount of dep. on which int, is paid-$10,000,000 $15,000,000 $16,275,000

* Fordham National Bank and Bronx County Trust Co. consolidated as
of Aug. 1 1929. Above figures for Dec. 31 1929 are results for both com-
panies for previous years for the Bronx County Trust Co. alone.

*Central Hanover Bank as Trust Co. (New York).
Resources- Dec. 31 '31.*Dec. 31 '30. *Dec.31 '29.

Stock and bond investments $259,454,474$177,580.212$118,975,691
Real estate  12,157,875 12,157,875 12,157,875
Bonds and mortgages owned  4,772,742 4,916.179 4,226,525
Loans on bond or mtg. or oth. r. e. coil 4,801.417 6,057,521 657.841
1438.1113 & disc. sec. by other collateral 181.583,907 259.554443 176.794,519
Loans,disc.& bills pur.not sec.by col- 86,262,178 106,335,594 171,448,737
Overdrafts  64,998 70,507 76,690
Due from the Fed. Res. Bank of N.Y. 45,498,704 63,435,002 41,939,202
Due from approved res've depositaries   2,278.177 1,479,293
Due from other bks.,tr. cos. & b'kers. 19,622,528 22,124,341 19.370,169
Specie  389,372 405,328 300,587
Other currency auth. by laws of U. S 1.839,383 - 2,123,650 2,394,002
Cash items  96,059,344 114,178,050 156,761,048
Customers' liability on acceptances_ - 40,997,744 60,867.394 59,790,468
Customers liability on bills purch-   23,177,647
Other assets 2,789,024 3,043,853 2,886,493
Total $756,293,690$858.305,673$769.258.940
Liabilities-

Capital stock $21,000,000 $21,000,000 $21,000,000
Surplus fund and undivided profits 79,103,247 87,278,208 84,117,707
Reserve for taxes, exp., &c  2,797,304 1,137,029
Preferred deposits, demand  21,421,692 9,512,696 43,795,164
Preferred deposits, time  35,477,928 36.497,323
Deposits, not pref., demand 432,550,536 454,469,695 464,621,853
Deposits, not pref., time  9,789,985 17,122,851
Due trust cos., banks and bankers-108,951,765 143,176,232 89,909,378
Acceptances  42,223,153 61,507,637 60,656,808
Bills purchased    23,177,647
Other liabilities  2,978,080 3.426,355 5,158,030
Total $756,293,690 858,305,673$769.258,940

Amt. deposits on which int. paid- -- -$406,511,000 586,091,104$465,563,000
Supplementary-For Calendar Years 1931. 1930. 1929.

Total int. & com'sions rec. during year$23,200,742 $26,877,054 $30,450,576
Int. credited to depositors during year 4,453,080 6.826,162 7,704,298
Expenses during year, incl. taxes-- 9,733,813 10,231,000 10,096,278
Amt. of divs. declared on cap. stock__ 7,350,000 7,350,000 7,175,000
Amt. deposits on which int. is paid.._ -552,299,000 520,078,000 464420,000
* Hanover National Bank and Central Union Trust Co. consolidated as

of May 14 1929. Above statement for Dec. 31 1929 and 1930 is for consoli-
dated institution. For 1928 for Central Union Trust Co. alone.

*Chemical Bank & Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30.*Dec. 31 '29.

Specie  $160,721 $165,215 $186,184Other currency auth. by laws of U. S_ 1,515,590 2,460.149 2,532,717
Cash items  40,753,803 60,377,949 79,405,612
Due from Fed. Res. Bank of N. Y  30,531,564 52,281,042 50,829.270Due fr. other banks, trust cos. & bias. 3,061,934 5,238,074 1,890,373
Stock and bond investments 
Loans and discounts secured by 

bond114,793,801 63,189,720 25,801,140

& mortgage or other real estate coll. 2,530,880 1,407,000 713,400
Loans & disc, secured by other con_ _108,357,939 143,990,260 127,205,529
Loans, discount and bills purchased,
not secured by collateral 

Own acceptances purchased  
53,072,146 91,012,574

Overdrafts  
5,253,075 1,046.354 2.A2751.19;736

Bonds and mortgages owned  
74,488 153,694

Real estate  
6,038,687 3,359,430
2,414,037 2.340.316

Customers' liability on acceptances  32,417,267 35.606,096 302%22536636,77641853
Customers' liability on bills purchased 3,771,488 12.768,510
Other assets  1,282,624 3,238,973 3,671,063

Total $406,030,044$478.635,356$423,172,081
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*Chemical Bank & Trust Co. (New York) Concluded.
Liabilities-

Capital $21,000,000 $21,000,000 $15,000,000
Surplus and undivided profits  44,758,832 43,425,968 22,017,677
Reserve for taxes, expenses. &c  2,297,713 2,395,508
Preferred deposits, demand  13,039,575 16,127,831 19.113.638
Preferred deposits, time  11,453,4484.634,275
Deposits, not preferred, demand 218,666,460 257,767,87212 0,009.606
Deposits, not preferred, time  14.092.566 24,606,268J
Due trust companies, banks & bankers 40,143,798 54,114,443 68,348,627
Bills payable  502,500  
Acceptances  33.808,462 36,665,505 31,494.796
Bills purchased  3,771,488 12.768,510  
Other liabilities  2,495,202 5,129,176 17,187,737

Total $406,030,044$478,635,356$423,172,081
Total amount of deposits on which

interest is being paid $227,444,285$212,694.712$212,846,948

*Old Chemical Nat'l Bank converted to a State institution and merged
with U. S. Mortgage & Trust Co. as of June 29 1929 with name as above.

*City Bank Farmers Trust Co.
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Specie  $11.665
Other currency auth. by laws of U. S.. $1,745,000 18,001
Cash items  180 $5,173 38,748
Due from Federal Res. Bank of N. Y 749.832
Due fr. approved reserve depositaries 18,270,638 38,756,8641 50.722.762
Due fr. other banks, trust cos.&bkers. 137,467 147.769J
Stock and bond investments  21.923,841 13,567.821 15,960,972
Loans and discounts secured by bond
& mortgage or other real estate coll. 81,750 94,750 97.000

Loans & dint. secured by other coll. 4,443.166 360,990
Loans, discounts and bill purchased,
not secured by collateral  8,041,659 5,329.201 270,596

Overdrafts  12,594
Bonds and mortgages owned  5,981,781 6,099,431 3.750,581
Real estate  5,521,375 5,000,000
Other assets  4,294,358 5,389,381 2,797,852

Total $70,441.215 $74,751,380 $74,578,199
Liabilities-

Capital $10,000,000 $10,000,000 $10,000,000
Surplus and undivided profits  10,941,669 12,894.776 12,167.651
Reserves for taxes, expenses, &c  2,607,524 2,547,939 ' 
Preferred deposits, demand  20,930,867 19,919,4711 38,941,773
Preferred deposits, time  3,604,786 15,171,258
Deposits, not preferred, demand-... 20,726,508 14.125,627 11,461,743
Deposits, not preferred, time  729,902  
Due to trust cos., banks and bankers 838.365
Other liabilities  61,594 92,309 2,007,032

Total $70,441,215 $74,751,380 $74,578,199
Total amount of deposits on which

interest is being paid $28,265,717 $34,102,533 $39,080,019

Resources-
Specie 
Other curr. authorized by laws of U.S.
Cash items 
Due from Federal Reserve Bank 
Due from approved res. depositaries_
Due from oth. bks., tr. cos. & bankers
Stock and bond investments 
Loans and discounts secured by bond
and mortgage or other real est. coll_

Loans & discount secured by oth. coil..
Loans, discounts and bills purchased

not secured by collateral 
Overdrafts 
Bonds and mortgages owned 
Other assets 

* Organized June 28 1929 to take over the trust business of the National
City Bank and the Farmers' Loan Sr Trust Co.

*Clinton Trust Co., New York.
Dec. 31 '31. Dec. 31 '30.*Dec. 31 '29.

35,269 $25,923 $13,927
46,297 143,444 47,437
95,577 102,771 15,521
319,312
125,885 136,678 80,708

500
1,029,096 889,938 739,097

110,815 46,150
492,806 699,855 700,700

918,999
161

134.000
16,855

413,774 850
74

74,000
19.852 23,949

$2,552,959 $1,622,189
Liabilities-

Capital  $500,000 $500.000 $500,000
Surplus and undivided profits  529,053 510,495 506,083
Reserve for taxes, expenses, &c  19,311
Preferred deposits, demand  117,148 50,969
Deposits not preferred, demand  1,537,104 1,271.9861 604,491
Deposits not preferred, time  384,279 213,8551
Re-discounts  201,900
Other liabilities  6,247 5.654 11,615

Total  $3,295,042

Total  $3,295,042 $2,552,959 $1,622,189
Total amount of deposits on which in-

terest is being paid  $1,294,309 $1,074,989 $267,571

* Began business Dec. 19 1929.

*Continental Bank'& Trust Co. (New York).
Resources- aDec. 31 '31. Dec. 31 '30.*Dec. 31 '29

Specie  $42,291 $5,236 329,42
of U.S.  521,805 208.888 242,77

Other curr. authorized under laws
Cash items  8,400,744 14,220,037 17,704,394
Due from Fed. Res. Bank of N. Y_.._ 4,629,905 1,782,394 2,279,61
Due from oth. bks., tr. cos. & bankers 2,009,577 750,792 756.51
Stock and bond investments  16,326,578 9,812,054 2,942,51
Loans & disct. sec. by bond & mtge.
or other real estate collateral  408,875

Loans & disc. sec. by other collateral_ 14,183.371 17.200,695 21,642.990
Loans, discts. & bills purchased not
secured by collateral  7,107,442 1,437,193 1,425,221

Own acceptances purchased  55,096
Overdrafts  5,295 670 447
Bonds and mortgages owned  474,854
Real estate  29,896 29,005
Customer liability on acceptances_ _   880,545 50,000
Customers' liability on bills purchased 3,363,233
Other assets  770,563 161,438 690.211

9

6
9
8

Total $59,180,174 $45,609,293 $47,793,127
Liabilities-

Capital  $4,000,000 $6.000,000 $6,000,000
Surplus and undivided profits  6,750.212 11,353,148 11,280,275
Reserves for expenses, taxes, &c  250,000 67.094
Preferred deposits, demand  2,892,066 763,6671 282,682
Preferred deposits, time  1,446,663 11,633
Deposits not preferred, demand  30,332,929 23,313,725 29,426,456
Deposits not preferred, time  2,159,663 424,930
Due to trust cos., banks and bankers_ 602,257 389,817 62,113
Acceptances  932,210 50,000
Bills purchased  3,363,233
Bills payable  6,250,000 3,250,000
Other liabilities  200,941 35,279 691,601

Total $59,180,174 $45,609,293 $47,793,127
Total amount of deposits on which in-

terest is being Paid $15,627,000 $3.802.760 3,4640.000

* Formerly Continental Bank; changed to a trust company Nov. 11 1929.
a Straus National Bank & Trust Co. merged into the Continental Bank &
Trust Co. and acquired the International Trust Co., both as of Sept. 15
1931. Also acquired as of Dec. 21 1931 the Commercial banking business
of the Industrial National Bank.

*Corn Exchange Bank & Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30.*Dec. 31 '29.

Specie  $1,073,257 $1,022,406 $1,760,575
Other curr. author, by laws of U. S  5,294,206 14,289,650 4,626,537
Cash items  26,354,530 29,947,967 46,185,616
Due from Federal Reserve Bank  27,551,054 22,420,820 27,635,123
Due from approved res. depositaries_ 300,000 300,000 300,000
Due from oth. bks., tr. cos. & bankers 3,340,533 3.049,945 3,231,866
Stock and bond investments 111.399.794 85,184,268 72,403,211
Loans & dints. sec. by bond & mtge.

or other real estate collateral  2,081,903 1,955,932 1,429,613
Loans & discts. sec. by other collet  40,565,736 63.164.567 74.119,546
Loans, discounts and bills purchased

not secured by collateral  24,522,063 37,504,579 33,491,536
Own acceptances purchased  15,600 414,569 300,500
Overdrafts  49,178 29,704 62,680
Bonds and mortgages owned  24,313,862 24,290,472 14,915.666
Real estate  14,647,870 14.381,660 13,415.475
Customers' liability on acceptances  1,035,555 2,722,032 3,205.261
Customers' liability on bills purchased 4,952,906
Other assets  1,507,578 1.433,752 1,399,918

Total $289,005,625$302.112,323$298.483,113
Liabilities-

Capital 
Surplus and undivided profits 
Reserves for taxes, expenses, &c 
Preferred deposits, demand 
Deposits, not preferred, demand 
Deposits, not preferred, time 
Due trust cos., banks and bankers.... 
Acceptances
Bills purchased 
Other liabilities 

$15,000,000 $15,000,000 $12,100,000
22,549,501 35,431,334 22,603,963
6,077,676 113.035
25,120,729 21,860.723 10,838,168

176,877,646 182,981,5671243.617.447
28487.873 354872481

- 8:522,595 7,879:708 5,136,375
1,051,218 2,781,367 3,449,471
4,952,906
365,481 577,341 737,689

Total $289,005,625$302,112,323$298,483,113
Total amount of deposits on which in-

terest is being paid $127,874,700$139,467,000$134,459,800

* Name changed from Corn Exchange Bank as of May 21 1929.

Corporation Trust Co. (New York).
Resources- Dec. 31 '31 Dec. 31 '30. Dec. 31 '29.

Stock and bond investments  3501,515 $367,859 $503,052
Due from trust cos., banks & bankers_ 373,895 844,254 388,826
Specie  295 175 243
Other curr. authorized by laws of U.S 788 1.229 1,260
Cash items  1.918 2,787 2,635
Other assets  645.482 585.796 665,864

Total  $1,523,893 $1,802.100 $1,561,880
Liabilities-

Capital stock  $500,000 $500,000 $500,000
Surplus and undivided profits  112,733 110.132 109,432
Reserves for taxes, expenses, &c  361,457 346,500
Preferred deposits, demand  46,551 47,140 129.781
Deposits not preferred, demand  16,042 48,625 17,647
Due to trust cos.. banks & bankers 
Other liabilities  487.110  749,703 805,083
Total  $1,523,893
Supplementary-For Cal. Year- 1931.

Total int. & comm. received during yr
All other profits received during year..
Charged to profit & loss acct. deprec_
Expenses during year, excluding taxes
Amount of divs. declared on cap. stk..
Taxa., paid during yea..

31,802.100 31,561,880
1929.

$29,606 Ir 2,420
798,960 939,363
8,459 8,037

718,760 757.217
87,500 130,000
21,006 40.243

County Trust Co. (New York).
Resources- Dec. 31 '31.Dec. 31 '30. Dec. 31 '29.

Specie  $762,117 $1,052,777 3832.097
Other curr. auth. by laws of U. S  410,000 620,000 841,000
Cash items  1,273,515 1,153,356 1.742,856
Due from Fed. Reserve Bank of N. Y. 825,000 825,000 725,000
Due from approved res. depositaries.. 3,046,960 7,143,851 1,506.138
Due from other banks, tr cos. & bkers. 5,051 247 365
Stock and bond investments  8,118,262 10,085,881 5.860.422
LOEIDS & disc, secured by bond and
mtge. or other real estate coil  618,989 569,782 581.816

Loans & disct. secured by other coil.... 3,533,097 5,243,011 18,216,098
Loans. dlsct. & bills purchased not
secured by collateral  7.033,053 6,359.876

Overdrafts  120 106
Bonds and mortgages owned  702,000 1,000,175
Real estate  1,908,574 238.584
Customers liability on acceptance,._  17,278
Other assets  428.466 369,450 200.721

6,419,423
269

878.025
238,584

Total $28,682,462 334,662,096 338.042.814
Liabilities-

Capital  $4,000,000 $4,000,000 $4.000,000
Surplus, incl. undivided profits  3,131,835 4,500,000 4,865.974
Reserves for taxes, expenses, &c  1,344,778 199,298
Preferred deposits, demand  5,790,839 7,012,303 14.992,529
Preferred deposits, time  1,000.000 1,197,226
Deposits not preferred, demand  11,050,286 14,954,717 13,910,433
Deposits not preferred time  1,969,448 2,122,451
Due to trust co.'s, banks & bankers  269.545 573.319 116,950
Acceptances  17,278
Other liabilities  108,473 102.782 156,928
Total $28.682,482 $34,662,096 $38,042,814

Amt. of dep. on which int. is being pd.$17.031,500 322.446.500 323.466.600
Supplementary-For Cal Year-1931 930 1929

Total t. & comm. rec'd during year.. $994:149 $918,487 $1,628,213
All other profits received during year.. 240,045 400,663 111.787
Charged to profit & loss on met res'es 197,784 474,140 98,000
Int. credited to depositors during year 267,685 494,425 510,424
Expenses during year, excl. taxes.._.... 444,112 313.860 314,397
Amt. of divs, declared on capital stock 192,000 288,000 80,000

Empire Trust Co. (New York).
Resources-- Dec. 31 '31. Dec. 31'30. Dec. 31 '29.

Stock and bond investments $17,186,730 $19,022,626 $22,831,624
Bonds and mortgages owned  521,221 793.306 1,034,783
Real estate  2,815,000
Loans on bond & mtg.or other r.e.coll. 550,549 74,739 82,229
Loans & disc. sec, by other collateral_ 35,912,704 45,673,969 50,913,416
Una, disc. & bills pur. not sec. by coll. 4,842,160 6,965.448 9,705,888
Overdrafts   20,860 18,896 74,830
Due from Federal Res. Bk. of N.Y... 2,831,732 2,435,896 3.558.043
Due from approved res. depositaries  14,423,082 15.220,867 11,993,650
Due from other bks., tr. cos. & bkrs  4,154,497 3,636.049 2,942,591
.Specte962,837 982,796 939,412
Other currency auth. by laws of U. S- 475,907 535,645 821,616
Cash items  17,195 18,353 18,083
Customers' liability on acceptances  382,955 52,453 39,261
Other assets  538,872 528.943 626,256
Total $85.636,301
Liabilities-

Capital stock  $6.000,000
Surplus fund and undivided profits  3,062,237
Reserves for taxes. expenses, &c  1,791.284
Preferred deposits, demand  17,550,072
Preferred deposits. time  2,025.581
Deposits, not preferred, demand  41,061,326
Deposits, not preferred, time  8,294,643
Due trust co's, banks and bankers-. 5,132,265
Acceptances  382,955
Other liabilities  335,938
Total $85,636,301

Amt. deposits on which int. Is paid-  $61,593,736

395,959,986 3105581,682

$6,000,000 $6,000,000
8,008,867 9,300,592

61,367
10.420,139 10,454,586
3.494,557

48,624,331 72,265,835
11,726,934
7,060,458 7.311,183

52.453 39,261
510 880 210,225

$95 959,986 3105581,682
368.765,729 374.331,436
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*Fiduciary Trust Co. (New York).
Resources- Dec. 31 31. Dec. 31 30.

Specie  $109 $325
Other currency authorized by laws of U. S  258.808
Cash items  340,389
Due from approved reserve depositors  623.671 868,682
Stock and bond investments  1,605,607 102,796
Loans and discount secured by collateral  2,357,829
Loans dis. and bill purch. not secured by coil  291,179
Own acceptances purchased  195.300
Other assets  23.045
Total  $5,695,937
Liabilities-

Capital  $1,000,000
Surplus, including undivided profits  1,000,000
Reserve for taxes, expenses, contingencies, &c_   174,920
Preferred deposits, demand  688.498
Deposits not preferred, demand  2,686.249
Deposits not preferred, time  110.972
Due to trust cos, banks and bankers  1,004
Other liabilities  34,294

45,658
$1.017.461

$500,000
503,391
14,070

Total  $5,695,937 $1,017,461
Amount deposited on which int. is beind paid- -   3,303.654

* Organized in 1930.

Fulton Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Stock and bond investments  $7,690,214 $5,540,193 $4,663,406
Bonds and mortgages owned  750,900
Loans & disc. sec. by bond & mtge.

or other real estate collateral  48,000 53,000
Loans & disc. sec. by other collateral 8,349,769 12,724,285
Loans, disc. & bills pur. not sec. by col 410,600 272,429
Overdrafts  1,544 20.749
Real estate  435.522 330,769
Due from Fed. Res. Bank of N. Y  2,839,856 3,126,850 3.650,934
Due from approved res. depositaries_ 661,873 786.252 291.643
Due from other bks..trust cos. & bkrs. 579.877
Specie  113,515 88,004 101.672
Other currency auth. by laws of U. S.. 41,000 60,900 55,000
Cash items  11.150 7,780. 9,871
Other assets  119,506 134.660 86.703

53,000
12,974,295

17,500
8.962

Total $22,053,326 $24,005,471 $22,734,486
Liabilities-

Capital stock  $2,000,000
Surplus fund & undivided profits  3,085,139
Reserve for taxes, expenses, &c  355,434
Preferred deposits, demand  2,004,201
Preferred deposits, time  852,149
Deposits, not preferred. demand  13,197.282
Deposits, not preferred, time  422,847
Due to trust cos., banks and bankers_ 66.947
Other liabilities  69,327

$2,000,000 $2,000,000
3,434,244 3,404,455
233,784

14,754,782
704.6451 1,073,918

866,893 15,813,956

1.860,272

71,074 61,174
79.777 380.983

Total $22.053,326 $24,005,471 $22,734,486
Amt. deposits on which int. Is paid- -$15.371.300 $17,100,000 $15,733,200

*Guaranty Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. *Dec.31 '29.

Stock and bond investments ii339.431.284$308.002,310$259.700.968
Real estate  14.554,843 14,798,925 13,537,529
Bonds and mortgages owned  .1,445,273 4,407,303 971,139
Loans on bond and mortgage or other

real estate collateral  1,182,399 4,250,079 6,937.338
Loans & disc. sec. by other collateral-441,047.586 608.531,788 586,057.791
Loans, discounts and bill purchased
not secured by collateral 289,931.142 367,238,022 497.714,475

Own acceptances purchased  2,009,064 3,972,440 12,352,080
Overdrafts  104.275 69,403 2,332,548
Due from Fed. Res. Bank of N. Y-105,824.112 137,615.068 97,171,791
Due from other trust companies,
banks and bankers  38,079,355 72.686,492 64,998,732

Specie  79,750 64,474 95,300
Other currency auth. by laws of U. S_ 6,096,268 1,644,272 1.389.270
Cash items 107.726,933 177,618.871 263,043,144
Customers' liability on acceptances- 84.092,372 157,255,752 187,763,920
Customers' liability acct. bills purch_ 44,231,200 134,603.676  
Other assets 15,580.774 25.326.828 18,192,639

Total $1,491.416.630$2018.085,703$2012258664
Liabilities-

Capital stock $90,000,000 $90,000.000 $90,000,000
Surplus fund and undivided profits-194,959,038 207.442,797 202,636,023
Reserves for taxes, expenses, &c 4.394,176 6,261,842
Preferred deposits, demand  48,562,333 27,224,930
Preferred deposits, time  7.688,543 10,230,765 25,878,232

Deposits, not preferred, demand 743,100.954 946,895.660 1058971402

Deposits, not preferred, time  52,616,007 93,014,537

Due trust cos., banks and bankers 209.061,526 254,344,002 215.474,927

Acceptances  86.715,794 161,595.161 192,624,587

Other liabilities  10,087,059 86.472.333 226,673,493

Bills purchased 44.231.200 134.603.676  

Total $1.491,416.63082,018.085,703 $2012258664

Amt. dopes. on which int. is paid-$850
.866,000$1,000,237,000$954.910.498

* National Bank of Commerce converted to a 
State Institution and merged

into the Guaranty Trust Co. as of May 6 
1929. Above statement for

Dec. 31 1929 and 1930 is for consolidated 
institution; for Dec. 31 1928 for

Guaranty Trust Co. alone.

*Hibernia Trust Co. (New York).

Resources- Dec. 31 '31. Dec. 31 '30. *Dec. 31'29.

Specie  $17,889 $4,167 $6,180

Other currency authorized by laws
of U. S.  198,228 124,293 152,454

Cash items  3,813 882

Due from Fed. Res. Bank of N. Y._ - - 2,107,666 394,929 433,214

Due from approved res. depositaries  3,084,858 5,367,900 4,849,375

Due from other banks, trust com-
panies & bankers  599,757 388,212 400.569

Stock & bond investments  3,418.848 2.511.932 1.655,855

Loans & discts. secured by bond &
mtge. or other real estate collateral_ 42,963 12,900 21,500

Loans & discts. secured by other coll.. 4,203,192 4,296,659 8,455,011

Loans, discounts & bills purchased not
secured by collateral  4,184.721 4,398.601 2,703,726

Own acceptances purchased_ _   194,925 54,051 697

Customers' liability on acceptances_ - 206,228 410,470 280,697

Other assets  234.702 68,305 77,950

Total $18,497,790 $18,033,101 $19,037,228

Liabilities-
Capital  $3,000,000 

$3,000,000 $3,000,000

Surplus & undivided profits  846.500 2,139.578 2,240.562

Reserves for taxes, exp., conting., &c_ 259,149 39.242

Preferred deposits, demand  1,528,021 1,247,205 361.900

Preferred deposits, time  133,202 25,000

Deposits, not preferred, demand.. _ _ _ 10,919,974 
10,163.435 12.995,231

Deposits, not preferred, time  789.047 767.032

Due to trust cos., banks & bankers_ _ - 706.001 200,684 41,263

Acceptances  226,200 421,676 317,887

Other liabilities  89.696 29,249 80.385

Total $18,497,790 $18,033,101 $19,037,228

Amount of deposits on which interest
is being paid  $8.852.046 7,906,891 9.789.052

* Began business May 28 1929. Liberty Nat. Bank 
& Trust merged into

the Hibernia Trust Co. as of Oct. 21 1931. Broadway 
Plaza Trust Co.

merged into the Hibernia Trust Co. April 4 1931. Above 
statements for

Dec. 31 1930 and Dec. 31 1929 are for the Hibernia Trust 
Co. alone.

*Hellenic Bank & Trust Co. (New York.)
Resources- Dec. 31 31. *Dec.31 e30.

Specie  $18,961 $8,597
Other currency authorized by laws of U. S  1,199 12.106
Cash items  73,881 23,009
Due from approved reserve depositaries  264,865 1,194,464
Due from other banks trust companies and bankers 731,959 208.715
Stock and bond investments  3,449,126 1,813,729
Loans and discounts secured by collateral  120,221 247.024
Loans, discts. and bills purchased not sec by coll..- 546,814 131.021
Own acceptances purchased  3 371
Overdrafts  180 P4E6
Customers liability on acceptances  3.371
Other resources  56.595 37,123

Total 
Liabilities-

Capital 
Surplus including undivided profits 
Reserve for taxes, expenses, contingencies, &c_
Deposits not preferred demand 
Deposits not preferred, time 
Due trust companies, banks and bankers 
Acceptances 
Other liabilities 

Total 
Amount of deposits on which interest is paid

• Began business Feb. 10 1930.

$5.263,801 $3,672,546

$1.000,000 $1,000,000
313.238 506,543
209,276 2,653
500,017 278,196

2,820,262 1,536,059
417,885 336.366

3,371
3,123 9.358

$5,263,801 83.672,546
  83,656,410 2,079,504

Irving Trust Co.
Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Resources- $ $
Specie  317,768 912,032 290,423
Other curr. author. by laws of U. 8- 4,708,827 7,342,032 3,785.809
Cash items  65.423,243 121,078,986 178,772,684
Due from Fed. Res. Bank of N. Y  44,415.626 72,669,169 62,124.745
Due from other bks., trs. cos. and bkrs 10,048,275 19.884,837 28,380,618
Stock and bond investments  152,352,054 146.004,889 88.201.775
Loans & discts. on bonds & mtge. deed
or other real estate collateral _ _ _. . 585,943 723,948 6,622,519

Loans & discts. sec. by other collat. _127,813.888 229,804,751 241.510.824
Loans disc. & bills pur., not sec. by co1117,689,239 135.257.487 165,518,489
Own acceptances purchased  14,973,436 1,886,497 4,099,935
Overdrafts  15,335 73,671 142.232
Bonds and mortgages owned  8.691,830 9,940,883 10.486,415
Real estate  26,550,585 18,668.356 9,784,890
Customers' liability on acceptances_ _ 31.822,149 67,000,562 60,743,579
Customers' liability on bills purchased 10,699.676 44,264,743
Other assets  4,925.492 5,853,977 5,515,454

Total   8621.053.366 881.386.8205865.980,391
Liabilities-

Capital stock  50.000,000 50.000,000 50.000.000
Surplus fund and undivided profits  75,506.710 85.390.453 83,740,994
Reserves for taxes, expenses. &c  7.602,716 4.810,286
Preferred deposits, demand  17,644.816 37,142.3391 16,677.775
Preferred deposits. time  16.444,817 11,243.2651
Deposits, not preferred, demand .. _ _300.835.871 399.255.2601506,263.317
Decodes, not preferred time  20,419422 14.435.365f
Due to trust cos., banks and bankers_ 84,673,658 156,727,922 131,466,123
Acceptances  33,799.281 69,692.245 64.275,685
Bills purchased  10.699,676 44,264,743
Other liabilities  3,426.399 8,494,942 13,556,497

Total 8621053.366 881.386,820 865,980,391
Amt. dep. on which int is being paid $323,317,500 378,253.800 343.726,700

Lawyers' Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Stock and bond investments  $4.651.373 $5,872,721 $3,763.266
Bonds and mortgages owned  3,138,125 1.956,063 3.054,500
Loans on bond & mtg. or oth. r.e.coll_ 371.078 97.800 304.325
Loans & disc. sec. by other collateral_ 8,056,477 14,166,776 13.767.534
Loans, dis.& bills pur.not sec. by coil,, 3,627.171
Overdrafts  576 94 966
Due from Fed. Res. Bank of N. Y  531,533 923,664 776,859
Due from approved res. depositaries  2.650,650 1,946,722 1,992.608
Specie  21,299 18.604 16.342
Other currency auth. by laws of U. S.. 841.518 1,050.552 932,343
Cash items  937,269 1,468,487 1,211.210
Customers' liability on acceptances 16,800
Other assets 163,719 209,415 202,006
Total
Liabilities-

Capital stock  $3,000.000 $3,000,000 $3,000,000
Surplus fund and undivided profits- 2,400,000 4,622.546 4,615,117
Reserves for taxes, expenses, &c  .
Preferred deposits, demand  1,094.463 1,311,4801 1,595,427
Preferred deposits, time  442,862 549.985
Deposits not preferred demand  15.067.010 20,769,080 20,175,253
Deposits not preferred, time  948.530 1,321.529
Due trust cos. banks and bankers-   20.516 101.111 96,038
Acceptances  16,800
Other liabilities 11.647 25.510 167,295
Total $23,893.170

Amt. of dep. on which hit, is paid$14,730.369

23,893.170 531,906,450 829.649,130

Supplementary-For. Cal. Year- 1931.
Total Int. & comm. rec'd during year,, $1,235,857
All other Profits ree'd during year,, ___ 3,399
Reserves for contingencies, deprecia-

tion of securities, ezc  2,533,427
Charged to prof. & loss acct. of losses_ 21,037 33,058
Int. credited to depositors during year 152,433 369,665 436.916
Expenses during year, excluding taxes 558.942 616,025 611,279
Amt. of dive. declared on cap. stock,.,, 180,000 240,000 300,000
Taxes paid during year  17,000
Amt. deposits on which int. Is paid- - 12,914,000 20.711.133 19;730,408

$331.906,450 $29,649,130
$19,411,000 $19,730.400

1930. 1929.
$1,550,550 $1,923,439

44,660 135,121

Mercantile Bank & Trust Co. (New York).
Resources-

Specie 
Other currency authorized by laws of U. 8 
Cash items 
Due from Federal Reserve Bank of New York 
Due from banks, trust companies and bankers 
Stock and bond investments 
Loans and discounts secured by bond & mtge. & other r. e. coll_
Loans and discounts secured by other collateral 
Loans, discounts & bills purch. not secured by collateral 
Overdrafts 
Real estate 
Other assets

Total  
Liabilities-

Capital  $900,000
Surplus and undivided profits  604.268
Reserves for taxes, expenses, contingencies, &c  34,738
Preferred deposits, demand  539,710
Deposits not preferred, demand  2,972,696
Deposits not preferred, time  2,216,767
Due to trust companies, banks and bankers  200,698
Other liabilities  5,378

Dec. 31 '31.
$57,993
327,443
464,830
562,282
409,177

2,249,472
294,228
548,398

2.215,362
230

98,000
246,840

$7,474,255

Total   $7.474,255

Began business June 4 1931 as a reorganization of the Chelsea Bank
& Trust Co.
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*Manufacturers' Trust Co. (New York).

Resources--
Stock and bond investments 
Real estate 
Bonds and mortgages owned 
Loans on bond & mtge. or oth.r.e.coll.

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
$87,149,319 $42,341,433 $74,247,507

28.154,547 2015,957 31,83035
6,710.626 4,125,055 4,125,054

Loans & disc. sec, by other coil 65.870,329 52.636,231 114,607,875
Loans disc. & bills pur riot sec, by coll. 69,763,164 99,701,781 176.567.514
Own acceptances Purchased  1.474,493 1,220,414 250,613
Overdrafts 39,741 43,536 60,739
Due from Fed. Res. Bank of N. Y_ 30,784.880 21,304,971 52,469,093
Due from approved res. depositaries _ 836.647 1,312,181
Due from other tr.co's. bks. & bankers 1,159,280 1,779,438 1,544.336
Specie 711,993 757,028 617,886
Other currency auth. by laws of U. S_ 3.206.073 9,459,093 3,219,240
Cash items 23,838,999 16,021.324 20,839,741
Customers' liability on acceptances.- 14,186,752 14,006,937 11,952,635
Customers' liability on bills purch_ _ 16,317,589 21,572.150
Other assets 1,336.669 1,321,028 1,408.606

Total $365,660,594 327,119,136 508,188.924

Liabilities-
Capital stock $27,500,000 $27,500,000 $27,500,000
Surplus fund and undivided profits  22,196,390 23,610.265 58.510,691
Reserves for taxes, expenses, &c  14.263.68510.870,806
Preferred deposits, demand 21,231,271 6,745,918 12.646,629
Preferred deposits, time 4,202,687 2,027,759
Deposits, not preferred, demand 174,053,427 115,110,674 368,645,970
Deposits, not preferred, time 62,282,70091,178,026
Due to trust companies and banks... 8,320,819 4.393.896 5.682,218
Acceptances 14,497,447 14,645,108 32.448,865
Bills payable 8,500.000
Bills purchased 16,317,589 21.572,150
Other liabilities 794,579 964,534 2,754,551

Total 1365,660,594 327,119.136 508,188,924
Amt. dep. on which int. is paid $66.031,153 133,735,000 261.225,000

*State Bank & Trust Co. merged into Manufacturers Trust Co. as of
Jan. 26 1929. Above statements are for both companies for all periods.
Pacific Trust merged into Manufacturers Trust Co. as of June 27 1930;
not included in 1929. Absorbed Midwood Trust Co. Aug. 11 1931. Brook-
lyn Nat. Bank taken over as of Aug. 25 1931. As to liquidation of Int.-
Madison Bank & Trust Co., American Union Bank, Bank of Europe &
Trust Co., Times Square Trust Co., Globe Bank & Trust Co., see V. 133,
p. 2866, 2711, 2555, 1394 and 896. Chatham Phenix National Bank &
Trust Co. merged into Manufacturers Trust Co. as of Feb. 10 1932.

Marine-Midland Trust Co. (New York.)
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Stock and bond Investments $25,659,860 $21,042,107 $13,577,157
Bonds and mortgages owned  1,366,895 1,585,590 1,773,515
Loans on bond St mtge. or oth. r.e. coil 487,150 829,000 731,000
Loans & disc. sec. by other collateral- 19,145,868 26,797,578 21,540.216
Loans disc. & bills pur. not sec by coil 14,635,524 12,884,059 12,507,669
Own acceptances purchased  2,368,180 55.836
Overdrafts  7,643 1,704 3.479
Due from Fed. Res. Bank of N. Y..  6,096,281 8.422,062 8,108,244
Real estate  100.000 87.530
Due from other bks., tr. cos. & bkrs  1,316.130 3,524,913 647,762
Specie  65,459 310,939 321,914
Other currency auth. by laws of U. 8- 583.500 700,000 450.000
Cash items  5.848.189 6,987,788 5,707,075
Customers' liability on acceptances  8,214,034 7.429,238 2,148,925
Customers' liability on bills purch_ ...- 5,181,170 8,327.481
Other assets  369,989 379,995 442,510

Total $91,445,872 $99.365,820 $67.959,466

Capital stock $10,000,000 $10,000.000 $6,000,000
Surplus fund and undivided profits 7,019,006 9,527,095 6,659,171
Reserves for taxes, expenses, &c  3 183 601 478.170  
Preferred deposits, demand  1,957.343 2,038,575 3,380,689
Preferred deposits, time  1,736.637 1,644,060
Deposits, not preferred, demand  40,507,736 44,428,219 47.767,611
Deposits, not preferred. time  2,591,648 2,67 .088
Due trust co's. banks and bankers  .6,607,488 12.673.547 2.176.207
Bills payable  4,100,369
Acceptances  8.342,308 7,477,761 2,288,144
Bills purchased  5,181,170 8,327,481
Other liabilities218,566 99,824 687,644

Total $91,445,872 $99,365,820 867,959,466
Amt. deposits on which int. is paid_ -$37,152,000 56,950,000 35,700,000

Supplementary-For Cal. Year- 1931. 1930. 1929.
Total int. & comm. received during yr $3,165,525 $3,236,675 $3,006,301
All other profits received during year- 77,424 126.392 127,624
Charged to profit and loss-
On account of depreciation  49,410
On account of other losses  77,558 78,358 210,124

Int. credited to depositors during year 444,017 861.262 855,326
Expenses during year, excluding taxes 1,366.272 1,406,049 1,230,799
Amt. of diva. declared on capital stock 1,000,000 800.000 450,000
Taxes paid during year  82.557 50,500 50,000

* Formerly Fidelity Trust Co. Name changed to Marine Midland Trust
Co. as of July 1 1930.

*(J. Henry) Schroder Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30 .*Dec. 31 '29.

Specie  $540 $390 $1,343
Other currency author .by laws of U.S. 6.415 5,211 4,058
Cash items  257,606 297.670 148,319
Due from Fed. Res. Bank of N. Y_ 597,916 224,349 150,528
Due from oth. bks., tr. cos. & bankers 110,700 24,791 25,000
Stock and bond investments  3,768,984 3,177.447 616,847
Loans & dIscts. secured by collateral_ 164,687 170,122 1,354,150
Loans, discounts and bills purchased
not secured by collateral  586,737 638.689 407,100

Other assets  43,190 144,619 5,772

Total  $5,536,775 $4,683.288 $2,713,117

Liabilities-
Capital  $700,000 $700,000 $700,000
Surplus and undivided profits  534,518 440,274 370.400
Reserves for taxes. exps., conting., &c 64,726 24,932
Preferred deposits, demand  1,230,982 1,024,688
Preferred deposits, time  1,404,069 903,787
Deposits not preferred, demand  1,536,644 1,566,786 1,111,807
Deposits not preferred, time  54,166
Due to trust cos., banks and bankers_ 13.767 110.103
,Bills payable  404.800
Other liabilities  11,670 9,054 16,007

Total  26,536,775
Amt. dep. on which int. is being paid_ 

$3,890,387
$4,683,288 $2,713,117
$3,416,122 $1,012,066

Supplementary-For Calendar Year 1931.

Total interest and commissions received during 
year  $208.506

All other profits received 
during year  49,952

Interest credited to depositors during 
year  26.792

Expenses during year, excluding taxes  103,829

Taxes paid during year  5,793

* Began business May 24 1929.

New York Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Stock and bond investments 104,371,980 $96,635.147 $41,022,045
Real estate  1,773,293 1,657,256 362,903
Bonds and mortgages owned  2.912,389 4,570,535 2,049,787
Loans on bond and mortgage or

other real estate collateral  4.411,500 5.014.740 7.785,900
Loans & disc. sec. by other collateral_ 81,090,361 90,810,216 115,415,357
Loans, discounts and bills purchased
not secured by collateral  32,157.577 43,142,238 54,933,875

Own acceptances purchased  422,958 2,393,965 313,853
Overdrafts  121,854 68,388 199,500
Due from Fed. Res. Bank of N. Y... 22,767,224 40,353,272 34,284,011
Due from approved reserve deposit_ 329.274 2,848,879
Due from trust co's, banks & bankers 921,484 652,942 275.109
Specie  55,137 61,210 71.141
Other currency auth. by laws of N.Y. 840,812 568,158 540,646
Cash items  45.967,176 84,398,968 90,831,834
Customers' liability on acceptances_ 20,012,532 37,024,343 42,604,232
Customers' liabilities on bills purch  14.143.552 42,845.507
Other assets  5,702.667 6,007,411 11.174,347

Total $338,001.770 459.053,169 1401864,540

Liabilities-
Capital stock $12,500,000 $12,500,000 $12,600,000
Surplus fund and undivided profits-. 28,559,172 35,554,654 34,276,623
Reserves for taxes, expenses, &c  11.919,160 3,997,025
Preferred deposits, demand  18,039,358 11,767,719 17,113.044
Preferred deposits time  11,448,036 15,924,800
Deposits, not preferred, demand- - -166,150,790 176,458,392 218,169,461
Deposits, not preferred, time  7,979.802 12.240,694
Due trust co's, banks and bankers... 48.452,095 108,619,336 70,644,993
Acceptances  20,394,504 37,705,942 44,272,979
Bills purchased  14,143,552 42,845,507
Other liabilities  415,301 1,439.100 4,887,440

Total $338,001,770$459.053,169 1401864,540
Amount deposit on which tot is paid_3204,881,045$269,112,255$218.969,963

Supplementary-For Cal. Year- 1931. 1930. 1929.
Total int. & comm. rec'd during year.. $15,589,876
All other profits received during year 389,035
Int. credited to depositors during year 3,799,235
Expenses during year, excluding taxes 4,188,518
Amt. of dive. declared on capital stk.. 2,375,000
Taxes reserved and pd. during the yr_ 1,096,500
Amt deposits on which int. is paid- 218,969,964

Title Guarantee & Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Stock and bond Investments .120,352,298 $15.584,383 $11,036,980
Real estate  7,009,062 6,995.570 6,072,318
Bonds and mortgages owned  19,456,002 19.490,524 24.868,221
Loans on bond /4 mtg. or oth. re, coll. 5,382,350 2,497,030 3,783,838
Loans & disc. sec. by other collateral_ 7,276,128 14,052,365 14,419,178
Loans dis, & bills pay, not sec. by coll. 8,226.674 12,001,726 12.685.459
Overdrafts  1,725 1,958 5.080
Due from Fed. Res. Bank of N. Y.- 2,111,442 2,188,999 2,392,796
Due from approved res. depositaries_ 4,765.922 3,362,520 2,900,696
Due from other it. co's. bks.. bkrs.,&c 59,467 105,458 57,622
9pecie  748,348 862,113 825,995
Other currency auth. by laws of U. El. 894,555 828,923 890,410
Cash items  3,188,888 3,450.154 2.995,642
Customers' liability on aereptances. _ 114,950 29.555 34,779
Customers' liability on bills purchased 53,694
Other assets  1,234.657 1,218,39/ 1,193.780

Total 
Amt. deposit on which int. Is paid_ _ _ _$34,924,471 $39,288.247

Total- 180,876.162 882.669.669 $84,162.795

Liabilities- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
Capital stock $10,000,000 $10,000,000 $10,000,000
Surplus fund and undivided profits.- 21.208.095 24,830,015 24,321,558
Reserves for taxes, expenses, &c  5,162,447 913.034
Preferred deposits. demand  4,048,803 3.678,953 2,275,757
Deposits not preferred, demand  38,342,950 40.069.1441 45,331,321
Deposits not preferred, time  849,656 1,800,939 f
Due trust co's. banks and bankers  127,573 165,270 86.529
Bills purchased  53,694
Acceptances__   114,950 29,555 34,779
Other liabilities  967,994 1,182,759 2,112,851

--
$80,876,162 882,6697669 $84,162,79

Supplementary-For Cal. Year- 1931. 1930. 1929.
Total int. & comm. rec'd during year,. $3,221.288 $3.473.307 $4.100,586
All other profits received during year. 8,166,766 8,033,476 8.773.457
Total income for year  11,388,054 11.506,783 12,874,043
Charged to profit and loss-
On account of depreciation  19.341 19,025
On account of losses  318.415 202.459 251.043

Int. credited to depositors during year 298.417 637,578 839,610
Expenses during year, excluding taxes 5,363,047 5.619,823 5.903.240
Amt. of diva, paid on cap. stock  3,600,000 3.600,000 3,600,000
Taxes paid during the year  630,094 919.123 882,469
Amt. deposits on which int, is paid_ 39.924,471 39,288,247 40,461.138

Trust Company of North America (New York).
Resources-

Specie 
Dec. 31 '31. Dec. 3$12.'13308. Dec. 3113:5402 9.

Other currency auth. by laws of U. B.. 4411'849657 142.654 128,138
Cash items 

1Duo from Federal Reserve Bank  50,2002 
1,584 2,681

0 50,000
Due from approved res. depositaries_ 654,712 800,205 1,663,922
Due from other bks., trust cos. & bkrs 50,023 97,452 117.620
Stock and bond investments  1,361,127 740,592 748.702
Loans & disc, sec, by bond & mtge.
or other real estate 

collateral7 
5,000

Loans & disc, sec, by other collateral- 1,103, 129181 1,168,958 1,505,807
Loans, disc'ts & bills purch. not sec.
by collateral  811,620 847.239 992.068

Own acceptances purchased 

Bonds & mortgages owned  

17,8268
36.247122 645Overdrafts  

2.200

39,835 329,878 ' 316,055
Customers' liability on acceptances 
Customers liability on bills purchased 

98,838 101,069 268,916

assetsOther 
481 1,410

42,209 98,509 280.370

Total  $4,292,126 $4,421,399 16.030,564

Liabilities-
Capital stock  8500.000 $500,000 $500.000
Surplus fund & undivided profits  309,309 337.293 314,075
Reserve for taxes, expenses, &c  10,486 2,539
Preferred deposits, demand  744,759 651,9481 533,675
Preferred deposits, time  44,728 13,257ff
Deposits not preferred, demand  1.618.604 2,054.6361 3,920,427
Deposits not preferred. time  838,558 632.863
Due to trust oos., banks & bankers  105.120 157,403 239,833
Bills payable 
Acceptances  111,213 109.770 278,871
Bills purchased  481 1,410
Other liabilities  8.868 60,280 243,683

Total  $4.292,126
Amt. of dep. on which int. ha bedng pd. $1,938,652

$4,421,399 $6,030,564
01.765.683 $2,138,937
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*Underwriters Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. *Dec. 31 '29.

Specie  $53,390 $36,525 $2,163
Other currency author.by laws of U.S. 187.773 582.047 28,230
Cash items  122,024
Due from approved res. depositaries- 1,137,686 1.652,034 166,948
Due from oth. bks., tr. cos. & bankers ls-   1,705
Stock and bond investments  3,125,154 4,153,688 1,017,032
Loans & disc. sec. by bond & mtge.
I or other real estate collateral  197,880 112,250
Loans & disc. sec. by other collateral_ 1,980,136 2,953,458 1,384,700
Loans, discounts and bills purchased
not secured by collateral  2.348,664 3,679.999 645,933

Overdrafts  279 470
Real estate  25,000
Customers' liability on acceptances  129,765 30,510
Other assets  473,549 368.588 147,139

Total 
Liabilities-

Capital 
Surplus and undivided profits 
Reserve for taxes, expenses, &c 
Preferred deposits, demand 
Preferred deposits, time 
Deposits not preferred, demand 
Deposits not preferred, time 

Acceptances
Other liabilities 

Billspayable

Stocks and bonds 
Demand loans 
Time loans with collateral 
Other time loans 
Bankers' acceptances purch. or disc.
Overdrafts 
Customers liability acct. of accept_ _
Safe deposit vaults, turn. & fixtures_
Interest accrued but not collected 
Due from Reserve banks 
Due from other banks 
Cash, currency and specie 
Other cash items 
Prepaid expenses 
Foreign exchange future contracts 
Other resources 

Total

$9,659,276 $13,571,274 $ 3.514,169

$1,675,000 $1,675,000 $1,000,000
1,428,746 1,431.534 1.002,189
133.064 194.415

1,575.922 1.270.052 200,127
136,455 151,658

3,438,965 6.747,451 1,090,265
769,343 2,015,591
350,000
129,765 30.510
22,016 55,063 221,588

Total  $9,659,276 $13,571,274
Amt. of dep. on which int, is being pd. $3,286.318 15.550.325

* Began business Nov. 26 1929.

11:8411?

United States Trust Co. (New York).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Stock and bond investments $18,737,900 $20.122,040 $18,580,760
Real estate  2,200,000 1,500,000 1,500,000
Bonds and mortgages owned  6,988,448 6,977,293 6,238,010
Loans on bond and mortgage  35.000
Loans & disc, secured by other collat. 38.627.138 37.974.809 54,834,527
Loans, discounts and bills purchased
not secured by collateral  3.395,376 3.538,381 3.944,579

Due from Fed. Reserve Bank of N. Y. 7,650,342 4,400.000 5.200.000
Due from approved res've depositaries 15,654,578 14,153.869 9,442,061
Other assets  457,525 498.916 634.965

Total 893,711,307 189,165,308 1100429,902
Liabilities-

Capital stock  $2,000,000 $2,000,000 $2,000,000
Surplus fund & undivided profits  27,005,358 27,503,497 24,709,000
Reserves for taxes, expenses. &c  692,525 1,217,938
Preferred deposits, demand  6,071,864 7,899.517 48,270.286
Preferred deposits, time  29,694,598 27,054.641
Deposits, not preferred, demand  16.725,432 17,394,226 23.772,135
Deposits, not preferred, time  8.483.178 4,562,774
Due trust cos.. banks and bankers.... 2,567.467 1,166,050 71,580
Other liabilities  470.885 366.665 1,606,760

Total $93,711.307 889,165,308 1100429,902
Amt. deposits on which int. is paid_$56,748.635 852,642.436 67.231.656

Supplementary-For. Cal. Year- 1931. 1930. 1929.
Total int. St comm. rec'd during year $5,000,624 $7,391,234 $6,465,553
All other profits received during year 10,473 7,744
Int. credited to depositors during year 599,754 1.200,950 1,760,997
Expenses during year, excluding taxes 1,095,185 1.046,647 989,617
Amt. of diva. declared on capital stock 1.400,000 1,400,000 1,400,000
Taxes paid during the year  320,763 695.979 607,889
Amt. deposits on which int. is paid.... 56,748,635 52.642.437 67.231.656

BROOKLYN COMPANIES

*Brooklyn Trust Co. (Brooklyn). Sings County Trust Co. (Brooklyn).

Resources- Dec. 31 '31. *Dec.31'30. *Dec.31'29.
Stork and bond investments 142.416,976 $47.461,218 $34,034,028 . 

Resources-

Real estate  7,496,214 7,388.533 6.422,177 Stock and bond investments
Bonds and mortgages owned  4,309.216 5,932.365 5.153,022 Real estate 
Loans on bonds & nag.or oth. r.e.coll. 2,217.189 1,864,187 1.764.816 Bonds and mortgages owned 
Loans and disc. sec . by other collateral 25,114,672 38,997,215 40,511,118
Loans, disc & hills per not sec. by coll. 26,778,421 24.908.030 32.369,990 Loans on bond & mtg. or 0th. r.e. coll.

Own acceptances purchased  3,293.666 194,010 1.783,790 Loans & disc. sec. by other collateral_
Overdrafts   4.306 1,779 21,742 Loans disc.& bills pur.not sec. by coil_
Due from Fed. Res. Bank if N. Y.__ 12,363,656 15,741,727 14.929,772
Due from approved res. depositaries_ 3,681,350 1.753.343 757.766 Overdrafts 

Due from other banks and trust cos__ 720,511 602,599 208.273 Due from approved res. depositaries..

Specie   289,583 589.087 1,369,283 Due from other tr. cos., bks.& bankers
Other currency auth. by laws of U.S.. 2,396,884 2,898,130 1,471,920
Cash items  17,100,599 15,353,565 13,367,987 

Specie 

Customers' liability on acceptances.... 5.316,773 9,236,514 4,318,231 Other currency auth. by laws of U.S 

Customers liability & bills purch  4.599.742 11.404,140   Cash items 
Other assets 763.614 2,562,252 624,566 Other assets 

Total 158.863,37211186888694 $159107881

Liabilities-
Capital stock  $8,200,000 $8,200,000 $8,000,000
Surplus fund and undivided profits._.. 12,893,065 21.081.177 22,478.486
Reserves for taxes, expenses. &c  10,341,543 2,921,712
Preferred deposits, demand  18,382,445 20.987,5921. 20,189,294
Preferred deposits, time  9,270,547 6,131,6301
Deposits not preferred, demand  77.510,634 84,098.9171100,902.503
Deposits not preferred, time  10,412,772 15,577,3831
Due trust cos.. banks and bankers_ _ .. 1,608,189 5,087,519 1,345,218
Acceptances..5,326,393 9,240,577 4,318,231
Bills purchased  4,599.742 11,404,140
Other liabilities 318.042 2,158.047 1,874.149 

Total   158,863,372816186888 694 $159107881
Amt. deposits on which int. Is paid- -$96,078.208 $108741 200 $99.644.697

*Mechanics Bank merged into Brooklyn Trust Co. as of Feb. 8 1929.
Guardian Nat. Bank and State Bank of Richmond County merged into
Brooklyn Trust Co. as of Jan. 20 1930.

*Banes Commerciale Italiana Tru

Resources--- Dec. 31 '31.
$946,572
255,510
7.374

252,739
32,806

125
42,890

1
17,235

143,518
363,693
92.184
4,539

14,739

  $2,173,925

Liabilities-
Capital stock 
Surplus fund 
Undiv. prof., less exp., int. & tax.paid
Reserved for taxes and expenses 
Reserved for contingencies 
Due to other banks 
U. S. Government deposits 

Demand deposits:
Subject to check 
Open accounts 
Certified checks 
Treasurer's checks 

Time dep. not payable within 30 
days:

Certificates of deposit 
Open accounts 

Acceptances 
Teller overs 
Foreign exchange future contracts

Other liabilities 

$750,000
375,000
10,679
11,300
70,000
84,144
11,016

405,795
106,744

1.524
5.845

4,500
280,000
42,890

14.489

Total  82,173,925

Savings department (additional)-   
$565,408

* Incorporated in 1929.

Reserve for taxes, expenses, &c 
Preferred deposits, demand 
Deposits not preferred, demand
Deposits not preferred, time 
Due trust co's, banks and bankers_ _
Other liabilities 

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

 111.920,466 18,971.524 15.298.662
210,000 210,000 210,000

2,372,650 2,370.400 1,331,500
366,370 167,475 421.632

9.809.433 13,085,012 17,946,679
3.361.176 3,679,855 2,629,039

77 13 235
6.187,011 6,497,978 4,702.939
508,441 13,144 1.528,127
41.875 34,505 34,946

2,893,546 2,993.655 3,101,570
118.461 64,864 76.163
350,096 275.342 260,013

Total $38,139,602 838,363.767 $37.541,505

Liabilities

Capital stock  $500,000 $500,000 $500,000
Surplus fund and undivided profits  6.562,497 6,453,636 6,347,412

71,900 73,600
9,878,412 10,917,418 6.351,121

  19,135.355 18,655.4891 22,501,731
1,315,391 1,533.755f
618,891 162,521 1,632.676
57,156 67,348 208,565

Total 838,139,602 $38,363.767 $37,541.505

Amt. of deposits on which int, is paid-$28.041.400 $28.745,200 $28,511.600

BOSTON COMPANIES

at Co, (Boston).
Dec. 31 '30. Dec. 31 '29.

$767,058 $60 i .849
310,408 377,681
11.500 47,404

236,566 383,896
658

99 53
3,466 27,303

1 1
10.342 9,594
71,443 108,259

831,010 460,60a
41.431 35,241
2,923 8,468
3,755 3,918

298,274 2.456,058

82,588,276 $4,520,989

8750,000 1750.000
375,000 375.000
75.542 68,645
2,997 4,538
12,591 2,473

186.297

518,831 637,958

7,592 5.912
26,486 11.016

34,370 24,500
296,912 157,584
3,466 27,303

2
298,192 2,456,058

•

Boston Safe Deposit an
Resources-

Bonds and Bonds and stocks  $4.459.800
  15,708,128

Cash In office  899,724
Cash In banks  3,725,374
Exchanges for clearing house  551,503
Overdrafts and accrued Interest  24,759
Cash items  3,395
Real estate  1,700,000
Boston Safe Dep. & Tr. stock in
hands of directors 

Total 

d Trust Co. (Boston).
Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

. $2,794,466
16,913,021 17.747,210

824,513 822,042
4,592,757 2,258,389
498,564 967,213
25,578 903
2,071 35,457

1,700,000 1.700,000

44,800 31,350 5.250

27.117.483 $26,535,209 $26,330,930
Liabilities-

Capital stock  82,000,000 $2,000,000 $1,000,000
Surplus  3,000,000 3,000,000 4,000,000
Profit and loss  798,051 744,814 686,379
Deposits  21,031.580 20,593,253 20,488,316
Reserved for taxes, etc  286,047 187,606 154,748
Int. reserve & for. ctf. of deposit  1,805 9,536 1.487

Total $27,117,483 $2619335,209 $26,330.930
1931.

0
1929.

Rate of interest paid on deposits }i% & 1% 2% & 135%
Dividends paid in calendar year $8 SE $8 ext. (*) 

4iR

* Dividends paid in 1930, 20% Jan. 15 on capital of $1,000,000, 100%
stock dividend Jan. 25 1930 and 8% July 15 on capital of $2,000,000.

Columbia Trust Co. (Boston).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

United States bonds 
Other stocks and bonds  

$51.800 $185,312 $260,162
276

Loans on real estate  
956 00,655 256,,

1,597,400 1,627,303 1,599,620
loans Demand l

Time loans  
53965;948492 989,488 861,417

Cash in office  WO %Mg
Cash in banks  

72,974
303,179 199,816  299,850 

Total  12,909.395 13,465,388 $3,453,124
Liabilities-

$2,588,276 $4,520,989 Capital stock 
$498,023 $324,985 Surplus and profits 

1100.000 5100,000 $100,000
382,740 360,126 347,004

Deposits  2.426,654 3,005.262  3.006.120

Total  $2,909.395 $3,465,388 $3,453,124
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*Day Trust Co. (Boston).
Resources- Dec. 31 '31. Dec. 31 '30.

Stocks and bonds $4,673.145 $4,197,425
Loans and discounts 2.136,846 2,229,439
Cash and due from banks 781,601 1.234,556
Other resources 37,732 44,479

Total $7,629,324 $7,705,899
Liabilities-

Capital stock 32.500.000 $2,500,000
Surplus fund 275,000 265.000
Undivided profits, less expenses and interest 3,094 54,547
Deposits 4.751,230 4,848,082
Reserved for taxes etc. 100.000 38.270

Total 37.629.324 $7,705.899

'Began business in July 1929.

Exchange Trust Co. (Boston).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Stocks and bonds $5,662.097 $5,783,015 $4,747,250
Cash in offices and banks 1.167,263 2,085,226
Safe deposit vaults, furn. & fixtures 90.000 90.000 90,000
Demand loans 1,184,768 1,097,813 1,714,394
Customary liability on acceptances 11,484 7,364 101,207
Time loans 2,004,524 4,532,168 3,851,730
Loans on real estate 7,375,296 7,520,134 7.950,275
Real estate owned 1,213.042 1.223,092 1,028,834
Total $18,708,474 322,091.507 321,568,916
Liabilities-

Capital $1,500,000 $1,500,000 $1,500,000
Surplus and guaranty fund 1,400.000 1,850,000 1,800,000
Reserve for depreciation 501,951
Profit and loss 98,026 200.261 182,886
Deposits 11.841,915 17.841,319 17,053,481
Rediscounts and bills payable1  3,355,098{ 616,025 878,306
Acceptances executed 7,364 101,574
Other liabilities 11,484 103,538 52.669
Total $18,708,474 322,091.507 $21,5613.916

1931. 1930. 1929.
Dividends paid in calendar year $135,000 $180,000 $180,000

*Harris Forbes Trust Co. (Boston).
Assets-

U. S. and Massachusetts bonds 
County, city and town bonds pay-

able within two years 
Corp. & other bonds pay. in 2 years..
Other bonds and securities 
Loans and discounts 
Bankers' acceptances purch. or disc_
Overdrafts 
Customers liability on letters of

credit and acceptances 
Safe deposit vaults. furn. & fixtures..
Revenue stamps 
Cash and due from banks 
Other assets 

Total 
Liabilities-

Capital stock 
Surplus fund 
Undivided profits 
Reserves 
Due to other banks 
Deposits (demand):
Subject to check 
For payment of coupons, &c 
Certificates of deposit 
Treasurer's checks 
Deposits (time), ctfs. of deposit_ _

Acceptances and letters of credit 
Other liabilities

Total 

Dec. 31 '31. Dec. 31 '30.*Dec. 28 '29.
$238,787 $242.991 $147,078

99,500 914,501 245,082
296.755
215,703

1.077,307 1,511,835 1,404.312
199,950
6,718

22,200 14,668 11.800
5,376

36
1,084,395 1,624,026 637.375

33,745 61.403 9,002

33.068,392

$500.000
100,000
40.575
30,000

2,375,617

-22,200

34.369,424

$500,000
100.000
31,548

3,720.843

14,668
2,365

$2,666,729

$500,000
100.000
18,880

203,639

1.752.670
40,910
31,517

5
7,008
11,800

33.068,392 34,369.424 $2,666,729
* Company began business June 1 1929.

* Jamaica Plain Trust Co. (Boston).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

U. S. and Massachusetts bonds$4,789 34,789 4,789Other stocks and bonds  585.465 1,843,780 1,847,261Loans on real estate  61,542 2,727,220 2.681,260Demand loans with collateral,  115,890 73,981 53,166Other demand loans  169,229 150,892 118,204Time loans with collateral  134,735 458.206 494,303Other time loans  479.342 538,552 618,935Overdrafts  3,901 182 646Banking house  60,000 57,000 58.000Safe deposit vaults. turn. and fixtures 30,809 31,634 32.601Real estate by foreclosure  26,922
Due from reserve banks  65,476 237.248 212,494Clash, currency and specie  141,563 118.374 122,067Tellers' shorts  42
Total  $1.879.705 $6,241,858 $6,243,726
Liabilities-

Capital stock  $200,000 $200,000 $200.000Surplus fund  59,000 131,000 116.000Undivided profits  43,611 178,409 204,490Reserves  104,000 60.000 30.000Deposits subject to demand  1,250,839 5,447,358 5,542,843Dividends unpaid  255 91 393Bills payable 222,000 225,000 150,000
Total liabilities  31.879.705 36,241.858 $6,243.726
* In process of acquisition by Mgt National Bank-V. 133, IL 4104.

(The) Kidder Peabody Trust Co. (Boston).
Resources-

U.S. and Mass. bonds 
Other stocks and bonds 
Demand loans with collateral 
Other demand loans 
Time loans with collateral 
Other time loans 
Bankers acceptances purchased 
Real estate loans 
Coupons for collection 
Overdrafts 
Banking house safe deposit vaults.
furniture and fixtures 

Interest accrued 
Revenue stamps 
Due from Reserve banks 
Due from other banks 
Cash-Currency and specie 
Checks on other banks 
Other assets 

L Total 

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
$795.6901 3811.8381 $3375,000

1 
1 953,468

409.293 483,981 1,824,885
21,100 96,997 129,200

595,173 969,285 1,033,653
227,402 434,007 83,126

200,000 101,265
45,000 45,000 18,000

210 110.375
197 54

55.669 43,711 17.833

101 133 281
1.043,6151 1,167,6331 657,593

24,126 72,116
103,403 175,955 196,894
30,818 1,669

65 957 167,034

$3,351,652 34.429.761 35.742.893

(The) Kidder Peabody Trust Co. (Boston) Concluded.
Liabilities-

Capital stock 
Surplus fund 
Undiv. prof., less exp., int. & taxes 

$500,000
200,000
69,953

3500.000
200,000
95,887

$500,000
100.000
136,618Reserved for taxes 24,708 15.000Reserve for contingencies 50,000 30,000

Due to other banks 88,995 7.467U. S. Government deposits 
Deposits (demand)-
Subject to check 2,093,124 2,866.832 3.922.278
For payment of coupons, &c 315,335 450,913
Certificates of deposit 
Certified checks 3,676 25 3,000
Treasurer's checks 344 447 83

Deposits (time) 235.930
Certificates of deposit 23,000 167.200 50,000

Open accounts 6.623 555.293
Corporate trust department 308,415
Other liabilities 602 317 1.741

Total $3.351.652 34,429.761 35.742.393

'Lee, Higginson Trust Co. (Boston).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

U. S. and Massachusetts bonds  $1,248,737 3565.456 5588,308
Other stocks and bonds  3,996,907 5,466.016 3,759,325
Demand loans with collateral  224,647 554,069 3,535,844
Other demand loans  400,000
Time loans with collateral  1,171,883 1,756,152 1,968,119
Other time loans  164,405 1,178,161 838.486
Customers liability acct acceptances.. 250,000 300,000 400,000
Int. accrued but not collected  57,366 97,902 55,380
Revenue stamps  141 285 250
Due from Reserve banks  2.651.826 2,535,509 994.035
Due from other banks  196,944 2.959.584 205,383
Cash  469,127 384,563 368.191
Checks on other banks  240,950 991,161 789.370
Other cash items  135 1,476
Other assets  66.004 112,024 68.424

Total $11,139,071 316,900,882 $13,552,591
Liabilities-

Capital stock  $500,000 $500,000 $500,000
Surplus fund  500,000 500,000 500,000
Undivided profits, less expenses, in-

terest and taxes paid  284,119 267,932 202,647
Reserve for taxes  732,5191 82,825 89.384
Reserved for interest  1 31,033 14.699
Due to other banks  842.561 1,007,719 808,936
U S. Government deposits  13,940 61,450 163,885
Deposits (demand)

Subject to check  5,090,326 8.435.423 8,788,257
For payment of coupons, &c  58,445 45,770 49,905
Certificates of deposit  400,000 1,085.000
Certified checks  25,946 27,020 20,538
Treasurer's checks  88,539 73,094 22,003
Certificates of deposit (time)  1,885,008 3,358,695 869,840
Open accounts (time)  458,012 930.219 951.376

Sinking funds  932 869 724
Acceptances executed acct. customers 250,000 300,000 400,000
Other liabilities  8,724 193.833 170,897

Total 311.139.071 $16,900,882 $13,552,591

New England Trust Co. (Boston).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29

Stocks and bonds  $9.698,025 $7,527,117 $2,909,680
Real estate  1,975.000 2,007,457 2,034,483
Demand and time loans  12,173.663 21,186.764 32,764,601
Cash in bank and office  6,546,936 6,691,058 7,296.757Other assets  130.987 152,677 531,352
Total 330,524,611 337.565,073 345,536,873
Liabilities-

Capital stock  $1,000,000
Surplus  2.000.000
Undivided profits  1,016,786Reserved for taxes  98.783
Reserved for contingencies  250.000Deposits  26,089,227
Billspayable 
Discount collected not earned  54,243

$1,200,000
2,800,000
1,149,418
127.566
200.000

31,830.201
150,000
107.888

31.200,000
2,800,000
1,130.378
270,375

39,790,225
200.000
145.895Rent collected not earned  15,571

Total $30,524,611 337,565.073 345.536.873

Stabile Bank & Trust Co. (Boston).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash and due from banks $133,498 $142,638 $59,484
Loans and discounts 399,176 570,935 667,352
Securities 547,753 718.665 776,085
Foreign department 29,797 118,514 215,107
Real estate, turn., fixtures & vaults_ 20,553 15,000 16,151
Other assets 13,484 33,798

Total 51,130,777 $1,579,236 $1,767,977
Liabilities-

Capital 3250,000 $250.000 $250,000
Surplus 125,000 125,000 125,000
Reserve 7,500
Undivided profits 9,433 21,261 85,872
Foreign department 180,409 246.363
Deposits 738,844 1,002,566 1.066.742

Total $1,130.777 31.579,236 31,767.977

State Street Trust Co. (Boston).
&SCUMS- Dec. 31 '31. Jan. 2 '31. Jan. 2 '30.

Loans on real estate , 1$1,376,4321$35,517.442 $30,931,817
Time loans 127,053.0671
Demand loans  10,221,561 15,870.949 21,659,747Investments  4,300,371 2,247,587 1.129,872Due from Federal Reserve Bank  10.291.614 7,368.024 7,009,464Cash in office and banks  6.835.532 7,324,798 7,885,603Real estate and safe deposit vaults_ - 888,439 1,031,410 1,052,676Interest & rent accrued, not collected 88,250 95,510 157,622Customers' liability on account ao-
ceptances and letters of credit__ _ _ 240,344 813,933 1,560,506

Acceptances of other banks end. & sold 720,350 377,920Other assets  7,648

Total $62,023,608 $70.269.653 371,765.227
Liabilities-

Capital stock  33.000.000 $3,000.000 33,090.000Surplus and undivided profits  3,744.377 4,210,090 4,250,944Reserve for taxes, &c  175,963 170,769 303,911
Acceptances  207.143 148.437 1.033.628Acceptances of other banks end. & sold 377,920Acceptances and letters of credit} 734.657
issued and guaranteed  1456,641 523,183Deposits  54,012,032 62,165,519 62,036,671Other liabilities  149,436 218,197 238,970
Total 362.023,608 $70,269,653 371,765.227
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*United States Trust Co. (Boston).
Resources- *Dec. 31 '31. Dec. 31 '30. Jan. 1 '30.

U. S. and State of Mass. bonds $2,290,058 $1,761,307 $2,330,617
Other stocks and bonds 8,637,643 9.883.155 10,547.162
Loans on real estate 7,010,1401
Demand and time loans 7,917,619J 16,763.968 19,294,982
Cash and due from banks 2,597,648 3,050,008 3,785,607
Invest. in Bank of Comm. Bldg 300,000 287,500
Other assets 162,477 159,052 171.294

Total $28,615,585 *31,917,490 $36,417,162

Liabilities-
Capital stock $1,400,000 $3,500.000 $3,500,000
Surplus 2,000,0001 4,327,505 4,224,600
Undivided profits 789,992j
Reserves 2,001,776
Deposits 16.888,431 23,889,920 27,348,451
Due Federal Reserve Bank 2,482,651 325,000
Other liabilities 3,052.735 200.066 1,019,111

Total $28.615,585 *31,917.491 $36,417,162

* Bank of Commerce & Trust Co. and United States Trust Co. consoli-
dated as of Dec. 31 1931. Above statements are combined figures for
all the years.

Winthrop Trust Co. (Winthrop, Mass.).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

U. S. and State of Mass. bonds  $301,113 $302.302 $308,133
Other stocks and bonds  631.699 711.044 532,721
Demand loans with collateral  156,906 138,379 538,372
Other demand loans  2,990 71,400
Time loans with collateral  78,818 278,342 ,
Other time loans22,603 12,509
Loans on real estate  1.728,299 1.771.478 1,671,910
Banking house and vaults  25,000 25,000 25,000
Due from banks 
Cash, currency and specie 

1 180,084f 138,098 136,678
1 39,320 42,334

Other assets  38

Total  *3.101.919 $3.479,594 $3,364,680
Liabilities-

Capital stock  $100,000 $100,000 $100,000
Surplus fund  100,000 125,000 125,000
Undivided profits  66,369 61,191 56,611
Deposits  2,842,096 2,746,799
Certified checks  567 2,217
Treasurers' checks  2,768,442 4.453 63.587
United States Government deposits_ _I J Due to banks and bankers  315,072 229,840
Reserved for taxes and interest  67,108 31,215 40,626

Total  $3,101.919 $3.479,594 $3,364,680

PHILADELPHIA COMPANIES
*Banca Commerciale Italians Trust Co. (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30. *Dec.31'29.

Stocks and bonds $1,120,707 $611,597 $236,873
Demand loans with collateral 359.387 565,787 1,306,578
Other time loans and discounts 433.749 119,344 28,333
Customers' liability under letters of

credit and acceptances 197,072 243.229 12,329
Safe deposit vaults, turn. & fixtures_ 14,152 1
Interest accrued but not collected_ _ - 51.911 26,443 8,766
Cash and due from Reserve banks.. -- - 484,986 833,289 192,321
Future foreign exchange contracts 93,115

Total $2,740,927 $2,413,841 $1,785,201

Liabilities- •
Capital stock $1,000,000 $1,000,000 $1,000,000
Surplus fund 500.000 500,000 500,000
ITndly.prof.,less exp.,int. & taxes pd. 24,523 40,000 40,000
Deposits 910,216 611,237 229,591
Letters of credit and acceptances .- - - 197,072 243,229 12,329
Reserved for expenses. taxes, &c 11,295 19,375 3,281
Future foreign exchange contracts...._ 93,115
Other liabilities 4,706

Total $2.740,927 $2,413,841 $1,785,201

• Began business Nov. 1 1929.

Banes d'Italia & Trust Co. (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

U. S: bonds $31,682 $30,800
Other stocks and bonds 37,798 56,785
Mortgages and judgments of record 204,819 271,263 311,156
Demand loans with collateral 9,769 14,210 34,430
Commercial & other paper purchased_ 25,415 29,821 29,149
Overdrafts 637 1,910
Office bldg., furniture and fixtures- 22.635 22,994 1,839
Real estate by foreclosure, &c 64,317 63,840 85.100
Due from Reserve banks 17.359 41,805 38,027
Cash, currency and specie 6,999 3,293 12,917
Other assets 9.009 1,022 2,788
Due from banks, excluding reserve.... 3,513 4,307 14.858

Total $402,620 $541,022 $651,129

Liabilities-
Capital stock $125,000 $125.000 $125,000
Surplus fund 57,000 75,000 75.000
Undiv. profits, less exp., int. & taxes.. 4.522 2.000 1,318
Due to other banks 3,137 4,167
Demand deposits 31,418 .50,149 64,721
Time deposits (savings fund, &c.)-  107,879 278,597 377,838
Banes Commerciale Italians (Rome).. 6,212
Italian lire bonds 701
Dividends unpaid 2,500 2,500
Bills payable 55,400
Reserves 18.000
Other liabilities 264 863 585

Total $402.620 $541,022 $651,129

Surplus and undivided profits 
Deposits subject to check 
Certified checks 
Treasurer's checks 
Special time deposits 
Reserve 
Mortgage on banking house

Broad Street Trust Co. (Philadelphia).

Resources- Dee. 31 '31. Dec. 31 '30. Dec. 31 '29.
Cash, specie and notes  $102.710 $445,013 $346.235
Due from reserve banks  147,413 275,000
Notes purchased  304,828
Loans secured by bonds Sz mortgages_ 284,9921 1.842.458 1.875.985
Loans on collateral  714.7951
Bonds and investments  1,021,324 926,293 856.650
Mortgages & judgments of record_ - - 189,500 371,000 381,500
Furniture and fixtures 1 987,257 859.8411 34,031
Banking house and other real estate.- j 1 791.299
Miscellaneous resources 97 153  

Total   $3,752,916 $4,.719,7 34.285,700

Liabilities-
Capital stock  $1,000,000 $1,000,000 $1,000,000

582,635 
1,2975561 

585.081 574,362
, 

26,316k.2,684,444 2,158,765
7,8851

366,8261
20,335 49,726

400.000 400.000
51,911

400,000
Bilis payable  50,000 100.000
Other liabilities, dividends unpaid.- 1,363 . _ _ .507 662

Total ---- -  -$3,752.916 -$4.719.758 - $4285 700

Chestnut Hill Title ft Trust Co. (Philadelphia).

Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
Cash, specie and notes  $42,119 $67,021 $49,622
Due from approved reserve agents  50.953 49,596 74,679
Legal reserve securities at par  46,500 46,500
Commercial paper purchased  411,153 436,887 401,647
Loans upon collateral  229,384 499,385 639,709
Bonds and stocks  398.018 473.713 420,474
Mortgage and judgments of record  238,871 292,225 354,564
Office building and lot  56,310 56,310 56,319
Other real estate  77,506 76,420 70,530
Furniture and fixtures  16,554 16.014 19,055
Other assets 4,957 21.434 22.472

Total  $1.525,825 62.035.505 $2,155,562

Chestnut Hill Title & Trust Co. (Phila.) C-ncluded.
Liabilities-

Capital stock  $250.000
Surplus fund  175,000
Undivided profits  22,315
Reserve for depreciation  22,500
Demand deposits  337.339
Time deposits  463,661
Bills payable   250,000
Other liabilities 5.010
Total  *1.525.825 $2,035,505 $2.155.562

$250.000
175,000
21.718
1.500

635.227
817,104
250,000

5.013

Fidelity-Philadelphia Trust Co.
Resources- Dec. 31 '31.

Bonds and mortgages owned  $5,728,935
Stocks and bonds  53.006,619
Loans   44,868,168
Real estate, office building and lot._ 3.796,358
Furniture and fixtures  2,622,089
Cunt. liab. on accep. & let, of credit- 298,976
Cash on hand  425.897
Due from approved reserve agents- 6,176,151
Due from other banks  3,452,344
Exchanges for clearing house  2,113,649
Miscellaneous   1,443,224

Total 123,932,410
Liabilities--

Capital stock  $6,700,000
Surplus and profits  22,794,074
Reserve for contingencies  5.093,713
Reserve for taxes, hit. & expenses  957,791
Deposits  83.233.424
Bills payable  4,400,000
Letters of credit Issued  298.976
Other liabilities  454,431

$250,000
175,000
31,253
5,000

512,177
809,344
245,000

7.731

(Philadelphia).
Dec. 31 '30. Dec. 31 '29
$5,225,027 84.710,957
58,206,472 35.358,662
58,678,497 54,136,279
3,237,821 3,248,019
2,610.025 2,577.824
299,552 370.803
10,219 536,912

7,972,173 6,577,129
4,229,556 3 866 701
3,411,950 5,342,669
1,427.962 6.138.774

$145309054 122,864,729

$6,700,000 66,700.000
26,430,446 26,274,021

109,535,775 81.129.446
1.400,000

299,552 370,803
2.343,282

Total 123,932,410 $145309054 122,864.729
Trust department (additional) 800,488.270 $893326800 848,948,460

Finance Co. of Pennsylvania (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash on hand  *341,406 $541,302 $45,040
Due from banks, &c  359,135
Commercial & other paper owned_   909.393 1.126.256 525
Loans on collateral  1,966.541
Stocks, bonds, &c  5,615.559 5.630,212 5,280,997
Mortgages  339,450 675,700 835,700
Real estate. turn. & fixtures  4,180.597 3,837.904 3,321,623
Other assets  145,456 96,931 27.038
Total *11,531.861 $11,908.305 $11.836,599
Liabilities--

Capital stock n2,350,000 $2,500,000 *2,500.000
Surplus & undiv. prof  7,694,662 8,005.696 7.734,162
Res, for deprec., int., taxes. &c  825,169 749.985 799.005
Deposits  548.210 544.663 695,476
Dividends unpaid  100,052 100.000 100.000
Miscellaneous liabilities  13,768 7,961 7,956
Total $11,531.861 $11.908,305 311,836.599
• Reduction In capital to $2,000,000 approved Jan. 20, 1931.

Frankford Trust Co. (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Real estate mortgages  $1,114,642 $1,424,586 $1,864,846
Stocks and bonds  3,334,839 4,612,716 4,730,494
Loans on collateral  2,936.312 3,488,934 4,314,350
Loans on personal securities  1,908,256 2,198,444 2,271,445
Real estate  650,251 587,928 454.305
Cash on hand and reserve bonds  663.795 702,449 308,309
Cash on deposit445,974 527,213 613.885
Other assets (incl. vault, fur-n. & flit.) 72.887 58,372 71.917
Total_ $11.126,956 t13,600.642 $14,629,551
Liabilities-

Capital stock  $500,000 $500,000 $500.000
Surplus and reserve fund  1.928,000 1,987,000 1,980,000
Undivided profits  453,666 441.757357,992
Gen. dep. payable on demand & time 6.929,843 10,293,863 11,086,059
Other liabilities  1,315,447 378,022 705,500
Total $r17126,956 $13,600,642 $14,629,551

Trust department (additional)  $7,743,202 7.062.900 36,728,561

Germantown Trust Co. (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash on hand, due from banks, &c....- $1,345,764 $1,762,014 $1,862,413
Loans on collateral  8,649,060 11,939,697 11 $89,236
Loans on bonds and mortgages  2,383,471 2,621.786 2,720,000
Stocks, bonds, &c  7.555,505 9,076,652 9,756,774
Commercial paper  442.552 473,104 538.315
Real estate, furniture and fixtures  2,184,910 1,919,472 1,175,171
Other assets 275,274 298,947  240,581 

Total $22.836,542 $28,091,672 $28.182,490

Liabilities-
Capital stock  $1,400.000 $1,400,000 $1,400,000

Surplus and profits  4,306.088 4,330,592 4,184,326

Deposits 17.130,454 22,361.080 22,598,164

Total $22,836,542 $28,091,672 $28,182,490
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Gimbel Bros. Bank & Trust Co.
Resources- Dec. 31 '31

Cash, specie and notes  $82.11
Due from approved reserve agents -} 208.06
Due from other banks. tr. cos., &c. _
Legal reserve securities at par  60,000
Nickels and cents  314
Cash items  63
Exchanges for Clearing House  1.326
Time loans with collateral  70.652
Call loans with collateral  71,346
Bonds and stocks  1,238,307
Bonds and mortgage owned  299.500
Furniture and fixtures  111,737
Overdrafts  15
Other assets  297,879
Total 
Liabilities-

Capital 
Surplus fund 
Undivided profits 
Res. for int.. taxes, exp. & deprec n -
Deposits subject to check 
Demand savings department 
Certified checks 
Treasurer's checks 
Savings fund deposits 
Special time deposits 
Other liabilities 

Total 

(Philadelphia).
. Dec. 31 '30. Dec. 31 '29.
7 $159,689 $121.257
21 267,161 341,344

15,638
90.000 107,000

227 263
119

1,734 1,323
91.709 101,222
2.500 56,417

2,090.615 2.677,624
439,500 677.500
106,739 107,084

17
182,783 96.867

$2,441,318 $3,448.431 $4.287,901

$200.000
100,000
71.158

596,358

16,096
1,480

1,415,996
24,937
15,293

$200.000
100.000
101,880
23,909

703,776

1,051
6.961

2,252,590
42,064
16,200

$200,000
100,000
118,046
18.636

777.152
1,793
1,366
10.946

2,974,123
40.254
45.585

$2.441,318 $3,448,431 $4,287,901

Guardian Bank & Trust Co. (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash, specie and notes , $17.444
Due from approved reserve agents- -1 $119,332 $241,869 1145,40 8
Legal reserve securities at par  45,000
Nickels and cents  798 727 787
Comm'l paper purch., upon one name 511,120
Upon two or more names  41,571

Time loans with collateral  580,265 1,010,005 154,274
Call loans with collateral  384,679
Loans on call upon one name  57,541
Loanssecured by bonds & mortgages 14,500
Bonds and stocks  417,810 231.866 93,472
Office building and lot  28,2871 37,946 1,000
Furniture and fixtures  10.0231 28,287
Book val. of legal res. sec, above part 8,525 6,924 9,659
Other resources not included in above( 16,795

Total  $1,165.040 $1,529,337 $1.551,708
Liabilities-

Capital stock  $300,000 $300,000 $300,000
Surplus fund  100,000 100,000 100,000
Undivided profits, less exp. & taxes pd 4,324 55,549 56,703
Reserve for int., taxes & expenses..... 59,200 8,000 13,600
Demand deposits-Dep. subj. to ch'k 704.185
Demand certificates of deposits_ _
Deposits Commonwealth of Penns 490,494 786,801 70,000
Deposits United States  48,576Certified checks  4,000Cashiers' or Treasurers' checks_ _ _ 8,086Time deposits, time ctfs. of deposit_ 55,060Special time deposits  80,481 277,452 5,943Time savings fund deposits  181,673Bills payable on demand  130.000

Other liabilities, not incl. in above- - - 541 1,534 3.942
Total  $1,165,040 $1,529,337 $1,551,708

Girard Trust Co. (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash and reserve  $7,295,609 $7,510,036 $5,281,288Due from banks & clear, house exchs_ 7.037,286 7.398.647 6.507,126Loans  24,795,073 35,110,192 36,500,665U. S. Govt. securities. .
Other securities 
Mortgages  

29,920,328)ec 44,083.860 36,666,794
237,398J

Banking house  2.415,387 2.880,050 2,880,050Other real estate  149,736 930,212 121.884Customers, liability on letters of credit 253,341 332,095 293,316Other resources  48.700 36.505 57,571
Total 111,335,105 598,281,597 $88,308,694
Liabilities-

Capital stock
Surplus fund 
Undivided profits 
Reserve for tam's 
Reserve for deprec. of securities 
Deposits 
Dividend 
Due Federal Reserve Bank 
Letters of credit issued. ..... 253,341 332,095 4.030,316Repurchase contracts, U. El. securities 5,009,550

  $4,000,000
16.000.000

829,168
425.925

2,001.483
79,715,662

400,000
2,700,000

$4,000,000
16,000,000
1.929,964
425,699

$4,000,000
16,000,000
1,469.112
563,582

75.193,839 61,845.684
400,000 400,000

Total $111,335,105 $98,281,597 $88,308,694
Trust dept.. excl. of corp. trusts $870,601,679 $813695,951 695.744.740

*Industrial Trust Co. (Philadelphia).
Resources-

Cash and reserve 
Loans on collateral 
Commercial paper purchased
Bonds, mortgages and judgments_ _-
Stocks, bonds, &c 
Banking house, furniture and fixtures
Customers' liability on letters of credit
Other resources 

Total 

Liabilities-
Capital stock  $882,250 $882.250 $1,281,818
Surplus  4.100,000 4,025,000 4.468,081
Undivided profits  176,878 502,537 624,952Reserves  334,533 302.233
Regular and extra env. pay. Jan. 15- 119,000
Deposits  11,587,408 18,181.776 20,886,395
Acceptances and letters of credit_ 232,994
Bills payable  975.000 1.750,000 1,925.000
Other liabilities  18,830 41.571 235.876

Dec. 31 '31.*Dec. 31 '30. *Dec. 31 '29.
$1,374,012 $2,479.965 $2,956,492
10,959.163 14,372.427 14.184.136

5.091,9551 2.542.279
5.305.855

402.854 727,240
75,000

246,915 415.595

2,420,652
8,412.924
954 .186
81.052
522,680

$18,074,899 $25,918,361 $29,541,122

Total $18,074,899 $25,918,361 $29,541,122
Trust funds (additional) $14.413,367 $13.708,835 $13,072,076

* Consolidated with Fern Rock Trust Co. as of Feb. 15 1929. Name
changed from Didustrial Trust. Title & Savings Co. Consolidated with
Textile National Bank as of Oct. 15 1929; consolidated with Northeastern
Title & Trust as of Nov. 13 1930. Above statement for Dec. 31 1929 and
1930 is combined statement for all the institutions. For Jan. 2 1929 for
the three trust companies only

Undivided profits 
Bills payable 
Other liabilities 
Reserves for losses, &c 
Borrowed money 
Deposits 
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Integrity Trust
Resources-

Real estate mortgages 
Stocks, bonds and other investments(
Loans on collateral and commercial
paper purchases 

Real estate, furniture and fixtures__
Cash on hand and on deposit 
Customers' liabil. on letters of credit_
Other assets, accrued interest 

Co. (Philadelphia).
Dec. 31 '31. Dec. 31 '30. *Dec.31 '29.
1525.894.359 $24.064,162 1E7.179,359

118,507.310

33,334,395 44,434,900 50.578,059
2.777.434 2,636,582 2,582,637
6.178.511 8,215,735 8,304,725
1,052,124 1,836,255 948,723
695,712 570,304 944,801

Total $69,902,535 $81,757,938 $89,045,614
Liabilities-

Capital stock $2,987,920 $2,987,920 $3,377.920
Surplus fund 11,000.000 14,000,000 13.600,000
Undivided profits 1,390.546 1,992,181 2.049.702
Reserved for interest, taxes, Ste 288,546 196,495 1,017.630
Deposits 47.240,715 60,761,250 63.938,925
Reserved for contingencies 3,000,000
Dividend Jan. 2 298,785
Bills payable 2,650,000 3.741,000
Letters of credit issued 1,052,124 1,820,092 981,902
Other liabilities 23,899 338,535

Total $69,932,535 $81,757,938 $89,045,614
Trust department (additional) $40,110,204 $38,301,776 $37,300,032

*West Philadelphia Title & Trust consolidated with Integrity Trust Co.
as of Feb. 28 1929 and Columbia Ave. Trust Co. and Tenth National Bank
merged as of July 1 1929. Market Street Title & Trust Co. merged as of
Feb. 28 1930. Above figures are combined results for all the companies for
all the periods.

*Kensington Security Bank & Trust Co. (Phila.).
Resources- Dec. 31 '31. Dec. 31 '30.*Dec. 31 '29.

Real estate mortgages  $2,071,680 2.046,335 $2,215,739
Loans on collateral & personal secur_ 11,061.910 16,566,328 9,201.705
Stocks, bonds, &c  2.739.236 5,082,121 3,699.013
Cash on hand and on deposit  1.169,037 1,953.174 1.316.498
Banking house  805.725 877,798 633.379
Other assets  263,609 599,338 51,682

Total $18,111,197 $27,125.094 $17.118,015

Liabilities-
Capital stock  $1.300,000 51.300,000 $500,000
Surplus and undivided profits  2,203,352 4,172,641 1,604,488
Contingent fund  1,631.106 250,000 75,000
Deposits  10,076,752 19.340,290 14.278,420
Dividends payable Dec. 31  78,000 143.000 56,764
Reserve for taxes, &c  72,181 2,855 52.594
Bills payable  2,690,562 1,735,000 550,000
Miscellaneous liabilities  59,244 181,308 750
Total $18.111.197 $27,125,094 $17.118,016
* Kensington Trust Co. and National Security Bank & Trust Co. con-

solidated on June 28 1930 under name of Kensington Security Bank &
Trust Co. Above figures for Dec. 31 1930 are for the two institutions. For
Dec. 31 1929 and 1928 for the Kensington Trust Co. alone.

Liberty Title & Trust Co. (Philadelphia).
Resources-Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash on hand  $195.613 $256,791 $286,339
Due from banks, &c  901,162 1,330,125 541,520
Loans on collateral  4.110,102 5,042.830 6.049.356
Stocks. bonds, &c  1,632,010 1,459.762 1.587.495
Mortgages  1,277,274 1,289.434 1.470,370
Commercial paper purchased  563.046 887,811 1,012,671Real estate, furniture and equipment 156,773 103,036 24.998Other resources  41.131 18.968 19.508
Total  $8.877,111 $10,388.757 $10,992,257

Capital stock 
Surplus 
Undivided profits 
Reserve for depreciation 
Title Insurance reserve fund
Deposits 
Bills payable  
Other liabilities 

$1.000,000
1.500.000
162,733
120,025

723
6,093.630

$1.000.000
1,500,000
318.422

7,569,729

$1,000,000
1,500,000
319.473

7.822.503
350,000

606 281
Total  $8,877.111 510.388.757 $10,992,257Trust department (additional) $13,418,408 $14,968,546 13.177.533

*Media-Sixty-Ninth Street Trust Co. (Phila.).
Resources- Dec. 31 '31. Dec. 31 '30.Cash in vaults  $260.361 $310,940Due from reserve banks  416,838 533,814Due from other banks  22,204 42,313

Loans  2,978,638 4,289,389Bonds and stocks  2,999,307 3,642,193Mortgages of record  1,726,433 1,541,040Office building and lot  127,508 127.508Furniture and fixtures  124,170 124,946Vaults  47.759 46,789Other resources  89,159 70.896

Total  $8,792,377 $10,729,828
Liabilities-

Capital stock  $375,000 $375,000Surplus  1,000,000 1,000,000
180,496 184,655

500,000
15,050 6,972

156,512 112,926
1,090,167
5.975.152 8.550,275

Total  $8.792,377 $10,729.828* Media Title & Trust Co. of Media, Pa., and Sixty-Ninth Street Termi-nal Title & Trust Co. consolidated as of May 1 1930.

Mitten Men & Management Bank & Trust Co. (Phila.).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.Cash specie and notes  $105.693 $348,347 $295,155Due from approved reserve agents  548,834 1,400,228 1,843,419Commercial Paper  383.499 495,526 780,453Time loans on collateral  682,872 1,692.295 1,998,054Call loans on collateral  2,276,343 2.092,689 3,928,910Call loans on collateral (brokers) _ 200,000 638,000Character loans  1,763,420 2,552,307 3,171,226Bonds and stocks  3,269,223 6,534.123 5,634,111Bonds and mortgages owned  1,586,736 1,850,221 1,641,395Furniture and fixtures  93,756 93,185 94,688Other assets  640,955 423.837 554,370
Total $11,351,331 $17,682,758 $20,579,781
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Mitten Men & M'g't Bk & Tr. Co. (Phila.) Concluded.
Liabilities-

Capital stock $3,500.000 $3,500,000
Surplus fund 300,000 1,000,000
Undivided profits 67,735 374,722
Res've for int., taxes & contingencies- 1,204.019 128,646
Demand deposits 515,072 2,356,910
Time deposits 4,805,542 10,053,257
Due to banks, trust companies, &c... 20,984 38.221
Bills payable 686,639
Other liabilities 251,340 231,002

Total 811,351,331 817,682,758
Trust department (additional) $4,167,229 $1,529,431

$3.500.000
1,000,000
391,401
142,262

3.057.560
12,038,913

49,187

400,453

$20,579,781
5418,493

*Ninth Bank & Trust Co. (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30.*Dec.31 '29.

Loans and discounts 313,169,727 817,200,7351828,852,649
Investments  6,658.184 6,983,2011
Banking house, vault, &c  1,027,668 1,034.821 1.015,037
Interest accrued  142,695 166,964 223,145
Due from banks  688.046 784,162 955,378
Clearing House exchanges  186,124 271,137 282,043
Cash and reserve  1.341,516 1,871,091 2,578.069
Customers' liability acct. acceptances 21.997 50,904 79.674

Total $23.235,957 $28,363,015 833.985,994

Liabilities-
Capital stock  $1,375.000 $1,375,000 $1,375,000
Surplus and profits  2,339.774 3,269,055 3,260,969
Reserve for taxes, &c  11,102,308 164,905 307,634
Discount unearned  25,824 33.964 38,055
Deposits  16,108,929 22,937,312 26,498,788
Bills payable and rediscount  2,200,250 470,000 2,336,500
Acceptances & letters of credit issued_ 21.997 50.904 79.674
Dividend payable Jan. 2  61,875 61,875 89,375

Total $23,235,957 $28,363,015 833,985,994
Trust department (additional) $14,892,235 $13,730,860 $11.389.833

• Northern National Bank and Ninth Bank & Trust Co. consolidated
as of Mar. 4 1929 under name of latter. Also merged with Fairhill Trust
Co. as of June 11 1929. Above statement for Dec. 31 1929 and 1930 is
result for all companies. t Reserve for taxes, &c. Included in this
amount is $1,000,000 set aside out of surplus and undivided profits for
depreciation and contingencies.

North City Trust Co. (Philadelphia.)

Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash, specie and notes  $41,084
Due from approved reserve agents  66,245
Nickels and cents  $124.621 $218.862 497
Cash items 
Due from banking instit's (excl. res.)
Bills disc. on 1,2 or more names_

Call loans with collateral  
1,009,8141Time loans with collateral 

Loans secured by bond & mortgage_
Bonds  203.828
Stocks  233.238
First mortgages  126,060
Title reserve  1,000
Furniture and fixtures  348,651 150,113 13,000
Other resources  6,632 3,320 6,426

3,000
309,775
94,620

1,549,940 478,102
405.450
362.931

Total  $2,053,844 $1.922,235 $1.781,530

Liabilities-
Capital stock  $500,000
Surplus fund  200,000
Undivided profits  7,973

Time deposits 
Demand deposits 1 670,041(

Due Federal Reserve Bank  357,307
Res've for deprec., title ins.. &c  123,473
Bills payable  35,050
Mortgages Payable  160,000
Other liabilities  50,000

$500.000
210,000
29,863

542,732
452,730
81,070
105,800

8500.000
290.000
38,707

573,670
329.153

Total  $2.053,844 31.922,235 81.781,530

Northern Trust Co. (Philadelphia).

&MUMS- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Real estate mortgage loans  $2,058,300 $3,528,870 $2,824,450
Investment securities    6,364,9571 8,184,9571 6,698.532
U. S. Govt. & municipal securities. _ - 938,1691 1 480,000
Loans on collateral  3,694,027 5,522,437 7.047,755
Commercial paper  83,107 385.135,
Real estate  587,295 513,040 462,284
Cash on hand and in bank  1,363,609 1,257,805 1,207,023
Other resources-accrued interest  33,900 34,419 66,424

Total $15,123,364 819,426,633 818,994.466

Liabilities-
Capital stock  $500,000 $500,000 $500.000
Surplus fund  3,750.000 3,750,000 3,500,000
Undivided profits  344,670 498,060 595,224
Deposits  10,528,694 14,678,573 14,399,242

Total $15,123,364 $19,426,633 $18,994,466

North Philadelphia Trust Co. (Philadelphia).
Resources-

Stocks and bonds 
Mortgages 
Amount loaned on coliaterals 
Amount loaned on personal securities
Cash on hand 
Cash on deposit with banks 
Real estate, furniture and fixtures 
Other assets 

Total  
Liabiliiies-

Capital stock 
Surplus fund 
Undivided profits 
Reserve for depreciation 
Reserve for interest and taxes 
Title insurance reserve 
Bills payable 
Gen. dep. pay. on demand & time 

Total 
Trust department (additional) 

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
82.108,379 89,337,5391 32,625,812
2,147,572 2,763,494
2.076,5264,374,308
407,256 608,132
285,8291 1,029,418 316,332
184.238 585,215
476.917 215,000 246.883

1.615 6,652 4,219

$7.688.332

3500.000
1,350,0001
126,9301
75,000
55,3181
5,6441

535,000
5,040.440

$10,588,609

8500,000
1,527,4641

94,0681

100,000
8,367,077

$11.524.395

$500,000
1,300,000
212.918

98,765
2,847

9,409,865

37.688,332
84,874,821

810,588,609
$4,540,683

811,524,395
84.229.487

*Pennsylvania Co. for Insurances on Lives & Granting
Annuities (Philadelphia).

Resources- 1Dec.31 '31. Dec. 31 '30. Dec. 31 '29.
Cash on hand 813,856,048 $22,340,347 $8,704,830
Due from banks and bankers  32.074.048 38,248,665 51,101,718
Loans on collateral 106,758,822 116,688,877 116,373,085
Stocks, bonds, &c  67.493.571 61,580,605 23,928,872
Mortgages  6,906.240
Commercial paper purchased__ -   19,747,243 23,205,303 37,666,196
Reserve fund for protec'n of trade bal. 10,062,156 7,812,977 6,971,935
Interest accrued  1,474,920 1,281,953 890,021
Furniture and fixtures  1,209,316 1,231,7661 2,793,532
Bank building  2,829,962 2,829,9621
Customers' liab. let, of cred. & accep. 333,769 2,659,849
Other assets  2,005,565 2,230,575 3,741,063

Total $257.845,420
Liabilities-

279,810,8793259,077,492

Capital stock $8,400,000 88,232,400 $10,499,450
Surplus fund 27,000,000 34,000,0001 38,905.921
Undivided profits 581,848 2,675,0831
Reserves 11,087,498 2,317,124 1,638,301
Deposits 190.761,444 220.739.127 196,804,861
Interest payable to depositors 415.153 674,562 468,984
Bills payable 12,000,000 1,500.000
Loans & comm. paper rediscounted 4.348,667 8,357,750
Dividend payable Jan. 2  630,000 617,430
Treas. checks & Clear. House bilis_ _ _ 1,309,357 7.797,286
Letter of cred. issued & acceptances- 333,769 2,659,848
Other liabilities 977,684 98,019 902,225

Total 8257,845.420 279.810.8793259,077,492
Trust department (additional) 839.060,512 753,681,883 677,548,085

* Bank of North America & Trust Co. consolidated with Pennsylvania
Co. for Insurances on Lives & Granting Annuities as of June 1 1929 under
name of latter. Colonial Trust Co. merged March 29 1930. Above state-
ment is combined results of all companies for all periods.
t On Dec. 27 1931 the Concinental-Equitable Title & Trus'c. Co. dis-

continued its banking business and transferred all its deposit accounts to
the Pennsylvania Co. for Insurances on Lives & Granting Annuities.

Pennsylvania Warehousing & Safe Deposit Co. (Phila.).
ResOUTC4S- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash on hand 3165,057 0170,639 323,865
Due from banks and bankers 26.052 222,014 339,916
Loans & discounts 539,615 754,731 810,073
Investment securities owned 485,170 521.110 486,669
Real estate, furniture and fixtures 1,717,287 1,656,189 1,479,896
Other assets 103,603 106,819 90,624

Total $3,036,784 $3,431.502 83.231.043

Liabilities-
Capital stock 3800.000 3800,000 3800,000
Surplus and undivided profits 494.144 470,129 397.203
Deposits 481,093 762,820 1,321,427
Reserve 486,547 498,553 481,674
Bills payable 775.000 900,000
Other liabilities 10,739

Total   33.036.784 33.431.502 83,011.043

Provident Trust Co. (Philadelphia).
Resources-
ortgages  

Stocks and bonds 
Commercial paper 

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
12,622,751 12,670,409 12,671,116
26,104.015 20,500,881 20.164,702
1,562.209 908,287 1.137.394

  12,848.644 18,031,719 19,047.384
Real estate 4,183,879 4,042,5073,527,196
Cash on hand & due from bks. & bkrs- 5,016,116 4.546,519 4,667,064
Miscellaneous assets 673,184 1,013,206 576,525

Total 352,990,798 $51,713,528 151.791.381

Liabilities-
Capital stock $3,200,000 $3,200,000 $3,200,000
Surplus 12.260,000 12,260,000 12,260,000
Undivided profits 5,038,396 4,965,909 4,947,637
Reserve for contingencies & deprec_ - 1.000,000 2,577,128 2,577,128
Dividend payable .Jan 2  __ 320,000 320,000 320,000
Reserve for taxes and other liabilities_ 267,551 585,965 656.227
Deposits  
Bills payable 
Other liabilities 

30.551.972

352,879

27,053,269

751.257

24,924.297
2.575,000
331.092

Total $52,990,798 $51,713,528 $51.791,381
Trust department (additional), Wel
corporation trusts 359,348,514 339.347.655 322,948,494

The Real Estate Trust Co. of Philadelphia

ReSCPUITCS--
Lawful reserve bonds 
Cash on hand 
Due from banks and bankers 
Call loans on collateral 
Time loans on collateral 
Loans on bonds and mortgages 
Loans on one and two name paper.. _ _
Stocks, bonds, &c 
Real estate 
Other assets 

Total 

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
$249.000 $249,000 8304,000
308,552 254,440 284,213

1,323,623 1,703,299 1,094,706
1,938,026 2,717,146 3,102,790

392,529
337,546 383,819 2,977,961
129,374 25,000 10,000

3,381,359 2,790,505
5,298.517 5,298,517 5,000,000
366.074 143,745 26.831

$13,332,071

$3,131,200
2,000,000
357,425
94,493

832,000
6,848.614

400
67,939

113,565,471

$3,131,200
2,000,000
422,976
36,353

832,000
7,082,444

260
60,238

$13,193,030

$3,131,200
2,000,000
411.662
94,650

832,000
6,552,687

453
170,378

Liabilities--
Capital stock paid in common 
Surplus 
Undivided profits 
Building renewal reserve 
Principal of ground rents 
Deposits 
Dividends unpaid 
Other liabilities 

Total 
Trust department (additional) 

Rate of interest paid on deposits 
Divs, paid in cal. year 

113,332,071
850,939.433

1931.
1%

$250.496

$13,565,471
850,408,942

1930.
2%

$250,496

$13,193,030
$48,428.065

1929.

8266.0A

The Real Estate-Land Title & Trust Co.
(Philadelphia).

Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
Cash on hand and due from banks- - $6,029,042 85,149,457 86,891,463
Loans  28,558,084 42,857,481 45,185,565
Investments  21,446,592 21,206,536 20,606,226

Real estate  1,868,596 1,170,241 721,877

Other assets  3.462,565 4,656,133 3,664,544

Total $61,864,879 875,039,848 $77.069,675

Liabilities-
Capital stock paid in  $7.500.000 87,500,000 $7,500,000

Surplus and reserves  14,832,874 15,378,619 15,329,506

Undivided profits  1,765,497 2,020,107 1,868.646

Deposits  35.993,481 46,807,524 45.110,081

Other liabilities  1,773,027 3,333,598 7,261,442

Total 861,864,879 $75,039,848 $77,069,675

Trust dept. (additional) 3173.352.6753162.820,673 158.087.617
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Sonsitaly Bank 8c* Trust Co. (Philadelphia.)
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Cash, specie and notes  $17,934 513.5461
Due from approved reserve agents  68,386 119.7091 $99,264
Nickels and cents  436
Legal reserve securities at par  25,000
Due from bank'g instit., excl. res  27.951 7.334
Time loans with collateral  34,518 25,7851
Call loans with collateral  37,960 117.850 412.950
Loans secured by bond and mortgage- 17,800 14,100Commercial paper  281,542 221,685 127,261
Bonds and stocks  173,162 144,227 19,739Mortgages owned  137,800 162,600 178,900Judgment of record owned  107,585 93,070 69,139Office building and lot  50,000 50,0001 61.487Furniture and fixtures  11.843 11,6911Overdrafts  415 94Other resources  767
Total  $993,099 $981,691 $968,740
Liabilities-

Capital stock  $125.000 $125,000 $125,000Surplus fund  90,000 90,000 75,000Undivided profits  4,657 22,024Demand deposits  194,385 159,1061 746,716Time deposits  563,340 595,3431Reserve for deprec.  20,374 7,585
Total    $993,099 $981,691 $968,740

Wyoming Bank & Trust Co. (Philadelphia).
Resources- Dec. 31 '31. Dec. 31 '30.Cash, specie and notes$271,933Due from approved reserve agents_ _I $122.117 { 89 879Legal reserve securities  30 000Commercial paper  60.773 79,566Time loans on collateral223,741

Call loans on collateral 
1 

465,8461 443.0 00Loans on call on one name 
Loans payable on demand  105,067 173,711
U. S. and other bonds  375,770 596,470
Preferred stocks-investment  151,413 194,337
Mortgages and judgments of record_ 186,300 219,000
Office building and lot 1 141.620 141,073
Furniture and fixtures 
Other resources  4.500

Dec. 31 '29.

$278,172

1,825,036

704,434

140,993

Total  $1,613,406 $2,462,710 $2,948,635

Liabilities-
Capital stock  $200,000 $200,000 $200.000
Surplus fund  100,000 150.000 150,000
Undivided profits  68,948 38,439 32,787
Demand deposits  825,126! 2,554.052Time deposits } 1.005.458 1,229.4761
Reserve for depreciation  11,6691
Miscellaneous ) 239.000 8,0001 1095

Total  $1,613,406 $2.462,710 $2,948,635

BALTIMORE COMPANIES
American Trust Co. (Baltimore)

Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.Loans and discounts $1,242,490 $1,172,481Stocks, bonds, securities, &c 841,933 733,525Banking house 156,643 156,644Furniture and fixtures 4.381 4.382Due from banks, bankers & tr. cos.... 2,352Due from approved reserve agents__ _ 90,609 396,180Cash 22,898 43,531Miscellaneous assets 53.470 37.443
Total 
Liabilities-

$2,414,776 $2,544,186
Capital See 5500.000 $500,000Surplus fund note 100,000 100,000Undivided profits below 18,971 20,084Demand deposits 334,967 414,777Savings and special depoits 375,512 385,312City of Baltimore deposits 431,318 977.721Bills payable 532.624Reserves 19,271Mortgage account 132,000Unearned discount 3,317Other liabilities 102,113 10,975
Total  $2,414,776 $2.544.186Note.-In December 1930. to prevent the company from closing, theUnion Trust Co. of Maryland assumed the management and guaranteedthe deposit line after receiving a guarantee from the board of directorsand also the Baltimore Clearing House against any loss.

*Baltimore Trust Co. (Baltimore).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 29.Cash on hand & in F.R. & oth. banks_$11,711.370 $13,741,641 S13,701.786U. S. Govt. and other bonds & invest_ 24,193,467 20,687,331 14.855,554Bankers' acceptances  1,504,371Federal Intermediate Credit Bank
deb. and other short-term notes  2,503,491Loans  37,662,582 46,752.044 57.414,242Customers liabilities account accepts.
and letters of credit  2.007.121 6,675.687 7,076.168Banking houses, furniture & fixtures_ 5,300,000 8,643.802 7,946,934Interest earned but not collected  620,279  682,449  907.346

585.502,681 $97,182,954 101.902.030

$6,250,000 $6,250,000 56,250,000
4,432,971 5.250,000 5.250,000
9.118,9321,205.642 1,262,777Acceptances and letters of credit  2,016,121 6,882,165 7,455,021Acceptances and foreign bills sold_ _ - - 1.504.371 1,099,685 1,807.526Rediscounts with Fed. Res. Bank__ - 1,250,000Bills payable with Federal Res. Bank_ 3,000,000Deposits 60,930,286 76.495,462 76.876.706Total $85,502,681 $97.182,9545101.902,030* Century Trust Co. and Baltimore Trust Co. consolidated as of Nov. 221929 under name of latter. Above statement is combined results of thetwo institutions for all periods.

Colonial Trust Co. (Baltimore).
Resources- Dec. 31 '31. Dec. 31 '30. Dec 31 '29.Loans and discounts  $418,906 5653,221 $1,229,647Overdrafts, secured and unsecured  142 99 182Stocks, bonds, securities. &c  1,399.714 1,313,385 1,127,068Mortgages  141,250 168,550 207,800Bkg. house, turn.. fixtures & vault  221,149 222,092 154,932Other real estate  202,153 187,653 167,418Checks and cash items 

Due from approvedreserve agents.__ 
162.058( 59 8 97

Lawful money reserve in bank  
307.459} 280.231
18,080 16.422Miscellaneous 25,084 24,768 15.445

Total 
Liabilities-

Capital 
Surplus and undivided profits 
Reserves 

Total  
Liabilities-

Capital stock paid in 
Surplus fund 
Undivided profits 
Deposits 
Reserve for taxes 
General reserve 
Other liabilities 

$2,570,456 $2.895,366 $3,200,042

$400,000 $400,000
400,000 600,000
17,851 91,149

1,579.203 1,769,829
2,814 11.620

166,718
3,870 22,768 4.254

$400,000
600 .000
122,838

2.051.148
21,802

Total   52.570,456 $2,895,366 53,200.042
Equitable Trust Co. (Baltimore).

Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.Loans and discounts  $7,821,874 $12,368.633 514.007,511Overdrafts, secured and unsecured  2,192 1,576 1.100Stocks, bonds, securities, &c  11,011,394 9,555.596 7,798,293Bank. house, vaults. furn. & fixtures.. 250.000 250,000 250.000Due from banks, bankers & trust cos.. 26.211 92.950 24.267Due from approved reserve agents  3,187,909 2,358,745 3,859,031Lawful nioney reserve in bank  270,799 313.172 335,888Accrued interest receivable  121,473 131,235 130,537Miscellaneous  51,987 83.371 133.985
Total  $22,743,839 $25,155,278 $26.540,612Liabilities-

Capital stock paid in  $1,250,000 $1,250,000 $1,250,000
Surplus fund  2,000.000 2,000.000 2,000,000
Undivided profits  430.217 500.523 388,239
Due to banks, bankers and trust cos- 345,849 481.639 315,753
Due to approved reserve agents  1,396,814 587,149 562,916
Deposits (demand)  8,136,313 10,939,043 13,566,574
Deposits (time)  8,102,793 8.895,297 7,820,871
Dividends unpaid   37,275 37,260 56,381
Reserved for taxes, interest, &c   286,026 401,177 464,844
Bills payable  750,000
tliscellaneous 8,552  63.190 115,034
Total  522.743,83-5 $25,155.278 06.540.612

Fidelity Trust Co. (Baltimore).
Resources-- Dm. 31 '31. Dec. 31 '30. Dec. 31 '29.Loans and discounts  $7,438,600 $9

' 
034
' 
825Overdrafts, secured and unsecured 
 $

9,775g31
Stocks, bonds, securities, &c  9,461,507 9,502,141 8,047,716Due from banks. bankers & trust cos_ 3,827 3,103 5,060Exchanges for Clearing House  406,212
Checks and other cash items  58,562
Due from approved reserve agents  3,246,825 3.018,134 3,334,302
Cash on hand  324.039 365,079 497,085
Due from cust'rs under letters of cred 37.045 31,817 57.804
Miscellaneous assets  4,283 15,033 8.090

Total  520,981,788 521,970,580 521,725.579
Liabilities-

Capital stock paid in  $1,000,000 51,000,000 $1.000,000
Surplus fund  2,000,000 2.000,000 2,000.000
Undivided profits  268,624 785,603 760,203
Due to banks, bankers and trust cos_ 700,610 811,661 1,213.109
Due to approved reserve agents  487.567 442,986 363.061
Deposits (demand)  11,062,191 12.807,345 13,462.119
Deposits (savings and special)  3.761,010 2,980,665 1.755,322
Reserve for taxes and interest  223,626 58,557 58,186
Certificates of deposit  100,000 100,000 100.000
Trust deposits  1,266,115 651.946 455.775
City of Baltimore deposit  75,000 300,000 500,000
Liabilities under letters of credit  37,045 31,817 57,804

Total $90,981.788 $21,970,580 521,725.579

1931. 1930. 1929.
Divs, pd. on co.'s stk. in oal. year 249' 249' 24%
Rate of interest paid n deposits..1% sav3;4%2%sav 334 %235 %sav.3ti %

*Maryland Trust Co. (Baltimore).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Loans 518.316,238 522.107.878 57,017,340Stocks, bonds, securities, &c  10,280.438 10,704.554 2,320,288Due from banks, bankers & trust cos- 2,940,592 6,092,342 1,834,388Cash on hand and on deposit  4,386,431 2,669,953 1.369.079Banking houses and office buildings _ 1,492,929 1.469.085 615,000Miscellaneous assets 310.714  313,508  135.558
Total  $37,727,342 $443,357,320 $13,291,653
Liabilities-

Capital stock  $2.500,000 $2,500,000 $1,000,000Surplus  2,000,000 2,000.000 750.000Undivided profits  720,000 695,813 261,937Reserves  228,576 438,409 28,894Deposits  31,901,546 37.579.167 11,240.964Miscellaneous  377.220 143,931 9,858
Total  537.727,342*543,357,320 $13,291.653
* Continental Trust Co., Drovers & Mechanics National Bank andMaryland Trust Co. merged as of July 26 1930 under name of MarylandTrust Co. Above statement for Dec. 31 1930 is for the consolidatedInstitution. For Dec. 31 1929 and 1928 for Maryland Trust Co. alone.

Mercantile Trust Co. (Baltimore).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.Loans and discounts 510,821.281 515.002,035 $14,156,785Stocks, bonds, securities, &c  *8,356,886 6.008,242 6,263,677Banking house, furniture and fixtures 1,185,000 1,185.000 100.000Cash on hand and on deposit  2,274,285 2,647,863 3,574.149Accounts receivable   376,588 306,234 433.142Foreign department  18,356 27,205 19.102Clearing House exchanges  1,201,662 773.391 875.233Customers' Habil. under letters of cred 112,145 110,833 156,982
Total  524.346,203 526.060.803 525.579.070
Liabilities-

Capital stock, paid in  $1,500,000 $1.500,000 51.500,000Surplus fund  4,000,000 4,000,000 4,000,000Undivided profits  104,325 697,849 661.876Reserve for interest and taxes  258,404 305,770 369,656Deposits (demand)  14,052,707 13,493,065 14,454,194Deposits (time)  4,318,622 5,953,286 4,436,362Letters of credit  112,145 110,833 156,982
Total  524,346.203 $26,060,803 $25,579,070* Investments carried at market prices Dec. 31 1931.

Real Estate Trust Co. (Baltimore)
Resources--

Loans 
Investments 
Mortgages  
Furniture and fixtures 
Due from approved reserve agents.-Cash 
Interest earned not collected 
Miscellaneous 

Total 
Liabilities-

Capital stock 
Surplus 
Undivided profits 
Deposits (demand) 
Deposits (saving and special) 
Reserve for interest 
Other liabilities 

Total 

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
51.009.786 51,582.338 51.421.430

324,5361 354,485 296,586
508,6801 255,230
8,644 7,690 8,300

355,2631 212,585 239,895
34,0535 11,926
16,562 13,358 11,693
1,011 943 1,198

$2,258,535

$600,000
150,000
59,477

1,204,5411
226,5561
16.221
1.740

$2,171.399

$600,000
150,000
49,898

1,353,264

17,484
753

$2.246,258

$600,000
150,000
43.400

1.256,927
186,302
8,179
1,450

52.258,535 52.171,399 $2,246,258
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Bate Deposit & Trust Co. (Baltimore).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Stocks and bonds $12,997,554 $15,882.538 $14,695,430
Loans, demand, time and special.-- 3,592,507 4,230,613 5,390,044
Mortgage loans  ,
Cash on deposit in banks  3,527.139 3,378,760 5,089.660
Bills receivable  52.000 53,000
Real estate  275,000 275,000 130,720
Accrued interest receivable  18,967 25.566 39.879
Other assets  35.303 5,754 28

Total_  $21.092,979 $24,474,663 $26,073,784

Liabilities-
Capital stock  $2,000,000 $2,000,000
Surplus  3,000.000 4,000,000
Undivided profits  894.706 870,198
Reserve for taxes. &e.  169,097 257,978
Deposits  11.135.617 14.730,793
Deposits, trust funds_   2,893,5592,615.694
Rea've for deprec. In val. of securities- 1,000,000

$1,200,000
3,600,000
1,196.720
375,867

16.980,846
2,720.351

Total $21,092,979 $24,474.663 $26.073,784

Title Guarantee & Trust Co. (Baltimore).

Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29

Loans and discounts  $2,002,669 $2,544,962 23,051.817
Stocks, bonds, securities, &c  1,964.664 2,179,610 3,043,918
Banking house, furniture and fixtures 800.200 600,200 600,200
Mortgages and ground rents  2.180,674 2,286,467 2.731.452
Cash in hand and in banks  748,039 581,846 1,115,971
Equity in other real estate owned_ __ _ 81,987 80,388 48.009
Accrued interest receivable  25.359 26,481 39,550
Miscellaneous  4,009 4,810 6,904

TotaL 37.607.601 $8,304,764 $10,637,821

Title Guarantee & Trust Co. (Baltimore) Concluded.
Liabilities-. •

Capital stock paid in  • $600,000 $600,000 $600,000
Surplus  1,000,000 1,000,000 1,000,000
Undivided profits  44,209 44,174 33,980
Due to banks, bankers & trust cos  174,409 229,836 352,855
Deposits (demand)  2,969,8453.199,451 4,887,378
Deposits (time)  2,464.216 2,716,581 3.071,551
Bills payable.   200,000 375,000 600,000
Reserve for interest on deposits 154,922 139,722 92,057

Total  37.607,601 $8,304,764 310.637.821

*Union Trust Co. (Baltimore).
Resources- Dec.31 '31. Wec.31'30. *Dec. 31' 29

Loans and discounts 342,307,450 $44,603,561 $28,592,882
Stocks, bonds, securities, &c  12,858.403 15,664,047 6,538,146
Banking house, furniture & fixtures-) 2,962,248 2,590.9361 450,000
Branch office properties  1 687,006
Cash and exchange  12,039,253 9,805,907 5,951.596
Credit granted on acceptances  1,339,498 423,078 1,215.543
Customers' Habil. under letters of cred 64,484 26,838 14.487

Total 
Liabilities-

Capital stock paid in  $2.500,000 $2,500,000 $1,500,000
Surplus fund  5,000,000 5,000,000 2,500,000
Undivided profits  1,599,683 1,550,583 1. ,
Reserve for interest and taxes, &a- 186,227 600,745 217.863

Deposits  57.750,149 63,265,592 36,547,297

Acceptances sold  970,793 170.6091,170.543
Letters of credit  64.484 26,838 13.482

Bills payable  3,500.000

$71,571,336 873.114,367 $43.449.640

Total $71.671,336 $73,114,367 843,449,640

* In October 1929 purchased the National Bank of Baltimore. Y Ab-

sorbed the Monumental City Bank July 1 1930 and the Farmers &
 Mer-

chants Nat. Bank July 31 1930. t On Dec. 12 1930 assumed management

of American Trust Co. (Balto.) and guaranteed the deposits.

ST. LOUIS COMPANIES

*Bremen Bank & Trust Co. (St. Louis). I

Resources- Dec. 31 31. *Dec. 31 30.
Loans on collateral security 151,684,234 131,000,926
Loans on real estate security f 1 1,068,420
Overdrafts by solvent customers  856 2,088
Bonds and stocks  3,169,929 9,014.144

Stock in Federal Reserve Bank. Bt. Louis  27,000 27,000

Stock in Bremen Investment Co  750,000
Real estate (company s office building)  184,000 197.800

Other real estate  23,879
United States Liberty bonds  1,000

Safe deposit vaults, furniture and fixtures  30,800 23,800

Due from banks and bankers  594,317 571,291

Cash on hand  138,531 438

Other resources  141.875

Total  $6,603,546 $7,048,582

Liabilities-
Capital stock paid in  $400.000 $400,000

500,000 500,000

Surplusii ded profits less current exps. & taxes paid.- 116,490 225,480
1Deposits 1 1,433,587

Other 
Time certificates of deposit 1 5,565.888 3,125,399

deposits  11,904
Savings deposits  11,325,043
Treasurer's checks  8,732 13,329
Unpaid dividends  12,436 13,840

Total  36,603,546 $7,048,582

'Organized as the Bremen Bank in 1868: name changed to Bremen
Bank & Trust Co. as of May 1 1930.

Cass Bank & Trust Co. (St. Louis).
Resources- Dec. 31 31. Dec. 31 30. Dec. 31 29

Loans on collateral security  $1,089,438 31.303,274 81,123,446
Loans on real estate security  1,058,653 1.613.590 1.594,245
Other negotiable and non-negotiable

paper and investment securities_ _ _
Overdrafts by solvent customers 
Bonds and stocks 
Stock in Fed. Res. Bank, St. Louis 
Real estate (company's office bldg.)- -
Other real estate 
Safety deposit vaults 
Due from Fed. Res. Bank and other
banks and trust companies 

Checks and other cash items 
Cash on hand 
All other resources: U.S. secur. borr'd

1,178
2,855,621

21,000
150,000
82,428
100,000

357,677
13,120
156,083
503,664

2,114
2,722,108

21,000
150,000

1
100.000

327,859
7.312

153,067
525,500

404.909
356

2.781,913
21,000
150,564

1
100,000

455,014
8,422

138,538
525,500

Total  $6,388,862 $6,925,825 $7,283,908

Liabilities-
Capital stock 

thuffivlus. prof. less curs. exp. & taxes pd.
Deposits subject to draft at sight by

individuals and others 
Time certificates of deposit 
Other time deposits 
Savings deposits 
U. S. Government deposits 
Cashier's checks 
Bills pay. & redisc'ts with F. Ti. Bank
Other liabilities: U. S. secur. borrowed

Total 

8300.000 3300.000 3300,000
400,000 400,000 400,000
82,407 170,982 167,123

1,490,352 1,615.961 1,816,051
1,508,581 1,582,916 1,590,102

4,669 8.249
1,665.438 1.917,731 2,181,603
129,003 833
39,748 37,735 38.838

265,000 375.000 260,000
503,664 525,500 525,500

36,388,862 $6,925.825 $7,283,908

Chippewa Trust Co. (St. Louis)
.

Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Loans and discounts  $1,230,700 $1,294,883 31,555.278

Overdrafts  591 252 1,031

U. S. Government securities  225,5001 469.797 325,001

Other bonds  317,870,
Stock in F. It. Bank, St. Louis  7,500 7,500 7,500

Banking house  182.000 183,0001

Other real estate  
10,0001. 259,000

Furniture and fixtures  55,000 57,0001

Cash and due from banks  180,266 218,487 195,508

Interest earned, uncollected 9.559 7.282 10,001

Total  $2,208,986 $2,248,201 $2,353,319

Liabilities-
Capital stock  8200,000 $200,000 $200,000

Surplus  50,000 50,000 50,000

Undivided profit  40.977 61,031 55,283

Reserves  5,100 1,600 1,400

Deposits subject to check  644,149 734,984834,633

Savings deposits 1 993,760 {233:787131 988 ,828

Time certificates of deposit 
Treasurer's checks  

27,217

Unearned interest  
784

Bonds borrowed  
75,000

Bills payable 275,000 100,000 205.000

Total  32,208,986 $2,248,201 $2,353,319

17,682
492

Total 
Liabilities-

Capital stock 
Surplus 
Undivided profits 
Res. for int., taxes and other reserves
Deposits subject to draft by trust
companies, banks and bankers_  

Deposits subject to drafts by indi-
viduals and others 

Time certificates of deposit 
State. county or municipal deposits,

requiring notice of withdrawal 
Demand certificates of deposit 
Savings deposits 
Cashier's checks and certified checks_
Cashier's checks acct. reserve purch 
Fidelity insurance fund 
Contingent liability on letters of credit
Bonds borrowed 
Bills payable and rediscounts 
Other liabilities 

Baston-lrallor Trust Co. (Bt. Loads).
Resources-- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29

Loans on collateral  $551,354 $541,504 $842,822
Loans on real estate  261,070 293,875 424.085
Other securities  117,407 279.127 287.617
Bonds and stocks (present value).- 752.428 506,226 603,768
Due from banks and trust cos  128,718 161,938 160.549
Cash on hand, &c  95.813 103.912 114,314
Furniture and fixtures  7,773 9,459 8.499
Safe deposit vaults  9,1,29 9,728 10.326
Real estate  82,906 57.014 58.122
Other resources.   29,128 13,248 16.716

Total  $2,015,724 $2,036,031 $2,324,818

Liabilities-
Capital stock paid in  8200.000 $200,000 3200.000
Surplus  100,000 100,000 100,000
Undivided profits  7,184 11,821 12,371
Reserves for interest, taxes, &c  23,023 17,687 13.585

Deposits. demand  703.307 682,982 822,932

Bills payable and rediscounts  130,000 50,000 75.000
Time certificates of deposit  201,929 223,381 233,175
Savings deposits  634,387 726,256 848,817
Treasurer's checks outstanding  13,776 23,198 18,453
Other liabllitle.s_ _ 2,118 726 485

Total  32.015.724 32,036,031 $2.324,818

Guaranty Bank & Trust Co. (St. Louis).

Resources- Dec. 31 31. Dec. 31 30. Dec. 31 29.
Loans and discounts  2579.438 $729,385 $988.938
Overdrafts  503 27
U. S. Govt. securities owned  252,812
Other bonds, stocks and secur. owned 921.421 984,780 427,985

Customers liability on acc't accept's_ 400 400
Furniture and fixtures  10.203 12,346 14,088
Reserve with Federal Reserve Bank  86,877 134,890 232,428
Cash and due from banks  393.131 510,121 644,527
Outside checks and other cash items  3,348 7,031 3,553
Other assets-Interest accrued  17,789 18,851 10,858

Total  $2.012,207 82.398,307 32.575,616

Liabilities-.
Capital stock paid in 
Surplus 
Undivided profits-net 
Reserves 
Due to banks, incl. cashier's checks 
Demand deposits 
Time deposits 
Acceptances 
Other liabilities Unearned interest  2,091

Total 

$200.000
60.000
• 1,021
32,816
38,123

1.475,948
202.208

$2,012,207

$200,000
60,000
6.357
7,326
59,399

1,864,304
198,282

400
2,239

$200,000
60,000
12,899
3,000
49,692

2,084,437
160,404

400
4.784

$2,398,307 $2,575,616

Lafayette-South Side Bank ck Trust Co. (fit. Louis).
Resources-

Loans on collateral 
Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
139,854,642j 38,134,8901311,914,053

Commercial paper and invest. securs_ I 1 4,010.4481
Loans on real estate  3,327,284 4,407,971 5,007,261
Customers liab. on acc't acceptances. 19,995 64,580 .
Demand interest receivable  33.361 34,502
Overdrafts  1,348 540 763
Stock in Federal Reserve Bank  108,000 108,000
Bonds and stocks  9,170,528 11,567,627 10.421,914
Real estate (co.'s office building)_...... 387,941 375.000 350,000
Other real estate  503,057 285,596 219,974
Safety deposit vaults  38.200 38,200 38.200
Cash and due from banks and bankers 1.927.717 2,622,982 2,178.318
Checks and other cash items 

Other resources 
476:869}
299,304  

239,367 371.413
602:797
39.452

Items in process of collection .•

$26.146,023 331,923,818 831.189,922

$2,150,000
1,450,004)
399,989

$2,150,000
1,450,000
440,372
100,000

$2,150.000
1,000,000
762,942
100,000

293,110 155,281 252,370

8,035,848 7,793,020 9,513,437
7.204,496 10,964,823 7,839,984

1,334.000
872 306,362

5,514.318 6.326,398
255,245 142,982

19.095 64,580
1,345,000

1,438.150 635.000
50.000 50,000

11,297
7,022,020
168.805
625,156
50.894
11,275

1,075,000
600,000

8,742

Total $26,146,023 $31,923,818 331.189,922
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Laclede Trust Co. (St. Louis). Natural Bridge Trust Co. (St. Louis).Resources-

Loans and discounts 
Bonds and stocks 
Real estate-Bank building 
Other real estate 
Safe deposit vaults 
Furniture and fixtures 
Cash and due from banks 
Overdrafts by solvent customers
Stock Federal Reserve Bank 
Other resources 

Total 
Liabilities-

Capital stock 
Surplus and undivided profits 
Deposits 
Reserves 
Dividend checks outstanding 
Bills payable 
Treasurer's checks 
Bonds borrowed 

Total 

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
81,010,907 81,366,432 81.690.577

736.136 997,671 933.518
159.000 150,000 150,000
47,909
7,200 8,000 8,000
16,246 16,841 15,000

213,518 305.567 286,306
1.622 226 854

12,000 12,000 12,000
3.402

$2,207,940

$300.000
139,509

1.448,923
80 .312

71
212,000
27,125

$2,856,737

$300.000
227,247

1,876.067

4.604
430.000
18,819

$3.096,255

8300.000
207,944

2,351,766

4,733
467.000
14,762
50,000

$2,207,940 82,856.737 $3.096.255

Lindell Trust Co. (St. Louis).
Resources- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.Loans and discounts  81,261,938 81,419,551 81,922,706Bonds and stocks 1 943.244f 8709.441 475,479United States securities  1 361,211 213,000Stock in Federal Reserve Bank  12,000 12,000 12,000Cash on hand and in other banks  268,228 293.010. 362,449Furniture and fixtures  45.417 50,000 48.905Bank building  246.833 250,500 253,702Other resources  1,108 165
Total  $2.778.768 $33,095,713 82,812.927Liabilities-

Capital stock  $300,000 $300,000 $300,000
100,000 100.000 100.000

Surplus
laded profits  59,546 70,626 54,201Reserve for interest and taxes  16,750 11,500 14.093Treasurer's checks outstanding  23,639 61,449Deposits  2,023,803 2,550,936 2.223.127Bills payable  255,000 120,000Other liabilities  30 1,202 1,506

Total $2,778.768 $3,095,713 $2,812,927

*Mercantile-Commerce Bank & Trust Co. (St. Louis).
Resources-. Dec. 31 31. Dec. 31 30. Dec. 31 29.Time loans $15,202,959 $28,457,275 837,485,066Demand loans  22,427,173 35,830,214 43,324,203Acceptances of other banks 

Bonds and stocks  26,168,194 19,653.216Liberty bonds and U. S. Govt. certifi-cates of indebtedness  30,667,177 8,275,501Stock in F. R. Bank, St. Louis  450,000 450,000Real estate (company a office bldg.)  2,600,000 2,600,000Safe deposit vaults  700,000Other real estate  2,750,000Overdrafts  64,831Cash due from banks  27,895,441Cust's liabll. on letters of credit   662.187Customers liability on acceptances  316.610

1,900,000
7,056

18,880,150
201.390
4,590

28,984.198

9,859,851
450,000

2.600,000
700.000

2,750.000
4,338

30,730,592
334,298
130,525

Total 8119.208,6893142.453,1038144,177,056Liabi ities-
Capital stock $10,000,000 $10.000,000 810.000.000Surplus  5,000,000 5,000,0001 7,949,614Undivided profits  1.367.216 2.815,5881Reserve for taxes  40,0001 351.000 180,000Reserve for interest  65.0001 165.000Other reserves  477,213Unpaid dividends  7,812 8,542 7.863Bank's liability acc't letters of credit_ 201,390 334.296 662.187Bank's liability acc't acceptances_ __ _ 4,590 130,525 316,610U. S. Government deposits  1,649,848 48,576Time deposits  34,641,829 37.113.986 34,007,660Demand deposits  65.753.791 86.699,166 91.039.546
Total $119,208,689$142,453,1038144.177.056
50n May 18 1929 the Mercantile Trust Co. merged with National Bankof Commerce under name of Mercantile-Commerce Bank & Trust Co.

*Mississippi Valley Trust Co. (St. Louis).
Resources- Dec. 31 31. Dec. 31 30. Dec. 31 29.Stocks and bonds $11.010,844 814,552,041 $10,586,664U. S. bonds & Ws. of indebtedness- _ 11.763,805 3,263.184 3.702.630Loans on real estate  2.392,422 1.524,689 702.395Loans on collateral  27.181,571 28.944,004 38,269,063Other negotiable & non-nego. paper  12.279,695 19.040.737 18,008,600Customers liability on acceptances  259.719 386,626 315,931Real estate  1,102.640 1.109.871 1,123.584Cash on hand  523,6001 17,869,159 17.978,016Cash on deposit  7.500,236'Other resources  3,712,105 876,694 475,187
Total $77,826,637 887.567.90.5 $91,162,070Liabilities-

Capital stock  $6.000,000 86,000,000 $6,000,000Surplus fund  2,500.000 2,500,000 2.500.000Undivided profits  749,631 1.303,061 1.264,299Deposits (savings)  7,374,709 6.908,664 6,687.332Deposits (time)  10.641,083 13.853.359 11.897,706Deposits (demand)  49,841.615 56.329.537 60.829,739II.111: . Govt. bonds borrowed  1,245,000Acceptances and letters of credit  259,719 386,627 315,931Accrued interest and taxes  16,462 128,885 199.897Other liabilities  443,418 157,772 222,166
Total $77,826,637 387.567.905 891,162,070
• Mississippi Valley Trust Co., Merchants-Laclede National Bank andState National Bank consolidated as of July I 1929 with name of Missis-sippi Valley-Merchants State Trust Co. /game changed to Mississippivalley Trust Co.

Mound City Trust Co. (St. Louis).
Resources--

Loans and discounts 
Bonds and stocks  
Real estate 
Cash and exchange 
Safe deposit vault and fixtures 
Other resources, accrued Interest_

Total 
Liabilities--

Capital stock 
Surplus 
Undivided profits 
Deposits 
Reserves, depreciation. ans 

Total 

Dec. 31 '31. Dec. 10 '30. Dec. 31 '29.$1.028,146 $1,255,810 $1,330,209
537,935 579,827 599,058
47,915 54,539 48,825

245,289 323,290 344,137
14.000 14,000 15,00011,237 88 210

81,884,522 $2,227,554 82.337.439

8200.000
50,000
11,000

1,580.582
42,940

8200,000
50,000
14,212

1,926,502
36,840

$200.000
50.000
10,000

2,050.001
27,438

91.884,522 82.227.554 92,337,439

Resources- Dec. 31 31. Dec. 31 30.Cash on hand and due from banks $220,392 8154.686Loans and discounts. 1,016,579Overdrafts 223 296U. S. Liberty bonds 44,437 21,921Other bonds 481.108 547,082Stock of Federal Reserve Bank 7.500Accrued interest 14,529
Total 81,460,803 81,755,093
Liabilities-

Capital  8200,000 8200,000Surplus 50.000 50,000Undivided profits 13,153 14.724Deposits 1,185.178 1,235.770Cashier's checks 12,472 20,899Reserve for depreciation 3.700Bills payable 230.000
Total 81,460.803 81.755.093

North St. Louis Trust Co. (St. Louis).
Resources-- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.

Bonds and stocks 31,238.148 8888,545 8909,989Loans and discounts • 1,639.758Due from Federal Reserve and otherbanks and cash on hand 219.382 283,199 247,480Real estate, furniture and fixtures 74.990 67.701 66,826Other resources 22.786 18.892 17.846
Total $2,668.695 $2,741,860 $2.881,894
Liabilities-

Capital $200,000 8200,000 8200,000Surplus and undivided profits 150,902 159.486 148,177Demand deposits 
Savings and time ctfs. of deposit_ _

661.726
1,414.699

861.103
1,489,813

874,749
1,627,027Treas. checks and div. checks 10.823 9,338 10,522Bills payable 200,000Other liabllities--res. for int. & taxes 30.545 22,120 21,419

Total $2,668.695 92,741,860 $2.881.894

Northwestern Trust Co. (St. Louis).
Resources- Dec. 31 '31.Dec. 31 '30. Dec. 31 '29.

Loans and discounts $3,821,661 $4,526,915 $4,810,957Cash and due from banks 669,809 689.121 1,024,441Real estate 29,776 20,775 200Overdrafts1,586, .Banking house, furniture & fixtures 120,000 120,000 120.000Bonds and stocks 5,143.759 4.950,454 4.572.109
Total 39,786.934 810,313.216 910,529.293
Liabilities-

Capital stock 8500,000 3500,000 8500,000Surplus 1,000.000 1,000,000 1.000,000Undivided profits__ . 48.514 183,411 163.626Deposits 7,882,420 8,248,805 8,709,667Bills payable 350.000 200.000Reserves  6,000 181,000 156.000
Total 89,786,934 $10,313,216 910.529,293

Park Savings Trust Co. (St. Louis).
RASOUITO-- Dec. 31 '31.Dec. 31 '30. Dec. 31 '29.Loans on collateral $251.522 8154,932 8301,125Loans on real estate 

Other negotiable and non-negotiable
159,659 149,585 218.065

paper and investment securities._ _Overdrafts 
Bonds and stocks 

1.502
1.261

184,538

110,665
1,607

213.103

2,088
6.320

210,325Stocks in Fed. Res. Bank, St. Louis 3,600Furniture and fixtures 15,831 16,176 15.829Safety deposit vaults 10,386 10.886 11.386Real estate other than banking house 5.000 5,000 6.100Due from Fed. Res. and other banks,.Cash on hand 49,685{ 54,006
14,848

39,250
43.542All other resources 3.816 2,898 5,124

Total 3683.200 8737,306 1859,154
Liabilities--

Capital stock paid in 8100.000 $100,000 8100.000Surplus 20.000 20,000 20,000Undivided profits 1,850 143 3,446Reserved for taxes, interest, &c 6.490 2,500 2.000Demand deposits 209,098 333,364 385,593Cashiers' checks 6.920 7,922 5,2991Certificate of deposit 20.231 23,974 17,674Savings deposits 166,700 176,480 215.642State and municipal deposits 29,511 7,746 7,500Bills payable and rediscounts 122,400 65,000 102,000Trust department deposit account_ 177
Total 3683.200 9737.306 • 9859,154

The Savings Trust Co. (St. Louis).
Resources-

Time loans 
Loans on real estate 
Bonds 
United States Government bonds Stocks 
Bank buildings, safe deposit vaults,furniture and fixtures 
Other real estate 
Due ft. tr. cos., bke., bkrs. & brokers}Checks and other cash items Cash on hand 
Other assets 

Total 

Liabilities-
Capital stock paid in 
Surplus and undivided Profits Reserve for taxes, interest, &c 
Deposits subject to draft 
Time certificates of deposit 
Savings deposits 
Bills payable 
Miscellaneous 

Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
$893.326 8981,115 $1,143,918
1,229,189 1,001,261 868.910
671.728 779.0171 680.768
971,328 883,4371
11,250 7,500 7,500

112,640 185.987 125,900
25.893

740{ 
226,298 409,385

435, 168,813 27,317
39,812 116,627
26,500 26.000

84,351.094

$200,000
86,522
17.536

1,752.900
104,974
703,891
938,350
546,920

$4,279.741

$200,000
180.833

1,839.754
618,170
840.984
600.000

83.406,320

$200,000
110,748

1.866,387
149,466
917.719
162,000

Total 84.351.094 84.279,741 $3,406,320
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Security National Bank Savings & Trust Co. (St. Louis).

Resources- Dec. 31 '31. Dec. 31' 30. Dec. 31 '29.

Loans  $1.877,366 $1,870,374 $1,747,812

Overdrafts  792 536 1,592

Bonds   2,729.054 2,274,159 895,688

Stock in Fed. Res, Bank, St. Louis- . 15,000 15.000

Real estate (company office building) 305,227 306.272 325.444
U. S. Govt. certifs. of indebtedness
and Liberty Loan bonds  6,087.671 9,658.413 7.766,738

Cash and due from banks  2,156,657 3,555.596 3,292,142

Five per cent redemption fund  5,000 5,000
Due from customers acct, secs. numb • 6.800 27,142

Insurance premiums prepaid  5,670 4,156

Interest and commissions accrued  96,490 102.935 77.109

Tower Grove Bank & Trust
Liabilities-

Capital stock paid in 
Surplus 
Undivided profits 
Reserves 
Deposits subject to draft 
Time certificates of deposit 
Demand certificates of deposit 
Savings deposits 

  Cashier's checks 
  Bills payable and rediscounts 
  Other liabilities 

Total 

Co. (St. Louis) Concluded.

$500,000 $500,000
300.000 300.000
390,077 365,923
20,403 46,739

4,205.724 4,516,817
2,116,119 2,214,943
125,114 112,015

3.321,882 3.244,936
96.207 125,396

250,000
527,819

311.075,526_312,204,588

Total $13.285.727

Liabilities-
Capital stock  $350,000
Surplus  150,000
Undivided profits  203,777
U. S. Government bonds borrowed_
U. S. bonds sold with re-purch. agree't 1,510,000
Reserve for interest and taxes. etc  93,250
Board of Education deposits  3,426,360
U.S. Govt., State and city deposits  514.360
All other deposits  6.940,680
Bills payable 
Other reserves 
Circulating notes outstanding  97,300
Unearned discount 

$17,819,583 $14,121,525

$350,000 $350,000
150,000 150,000
160,756 110,547

1,500,000
3,067,025

53,649 102,855
5,052,465 6,143,589
743.2841 7,168.013

6,308,0121
335,000

1,141
97,600 95,380
1.792

*United Bank & Trust
Resources-

Loans and discounts 
U. S. Govt. bonds and securities 

  Other bonds and securities 
  Stock of Federal Reserve Bank 

Overdrafts 
Safe deposit vaults, turn. & fixtures 
Other real estate 
Cash and sight exchange 

  Letters of credit 
Other resources, int. earned, uncollec

Total 
Liabilities-

Capital 
Surplus 
Undivided profits 
Reserves 
Interest due on demand deposits 
Letters of credit 
Demand deposits 

  Time deposits 
Savings deposits 
Bank deposits 
Deposits by City of St. Louis 
Government deposits 
Unearned discount 

Total 

Co. ( St. Louis).
Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
$4,400,749 $5,343.839 $6,236,596
1,626,105 974,538 1,325,621
1,852,598 2.314.700 988.313

45.000 45,000 51,000
956 1,124 1,029

35.194 35,000 40.000
189,345 195,588 22,583

1,196,588 1.476,835 1,448,707
1,750 14,486 46,151

41,765 40,276

$9,390,050 $10,441.386 $10.160,000

$1,000,000 $1,000.000 $1,000,000
500,000 500.000 500,000
87.153 83,463 101.972
64.949 50,926 20.000

9,904
1,750 14.487 46,151

4,632,373 5.280.551 4.903,505
1,427,994 2,822,396 2,800.386
859.565
71,834 197.096 278,082
660.000 400,000 500,000
82,450 85,000
1.982 7,467

Total $13.285.727

*Shaw Bank & Trust
Resources-

Loans and discounts 
Bonds  
Other investments 
Federal Reserve Bank stock 
Overdrafts 
Banking house, furniture and fixtures 
Cash and due from banks 
Collections 
Other resources 

Total 
Liabilities-

Capital stock 
Surplus  
Undivided profits 
Deposits 
Cashier's checks 
Bills payable 

Total 

$17.819.583 $14,121,525

Co.
Dec. 31 '31. Dec. 31 '30

$566,820 $712,063
437,575 471,438

4,913
8,400 8,400
275 61

103,165 105,000
138,147 209,954

410
1,473 $9.390,050 $10,441.386 $10,160.000

with United States Bank as of Aug. 1
& Trust Co. and later changed

Co. (St. Louis).
Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
} $838,733 f $280,145 $376,540

1

1,177,500eder 

251,729 350,008

9.000 1,508,000 1.467,000Stock
340.000 

1

522.920 .762,834
107,547 180.0001 92.028

127.8381
40,626 16,868 28,055

1 217,885 1190,531 221,871
1112,093 117,066

3,885 7,439 12,010

$1.260,768 $1,505,317

$200,000 $200,000
80.000 80,000
1,774 6,417

893,994 1,158,944
14,955

85,000 45.000

*Broadway Trust Co. consolidated
1929 under name of United States Bank
to United Bank & Trust Co.

West St. Louis Trust
Resources-

Loans on collateral security 
Loans on real estate security 
Bonds and stocks 

of Federal Reserve Bank 
U. S. Government bonds 
Bills receivable 
Real estate (banking house) 
Safe dep. vault. furn. & fixtures 
Other real estate 
Due from trust cos. and banlcs 
Cash on hand and other cash items_ _1
Other resources 

Total 
Liabilities-

Capital stock 
Surplus 
Undivided profits 
Deposits by individuals and others, in-

cluding demand at's. of deposit_ __ _
Time certificates of deposit 
Savings deposits 
Res. for int., taxes & depreciation_ __ _
Bills payable 
Other liabilities 

Total 

$1,260,768 $1,505,317

(St. Louis).
Dec. 31 '31. Dec. 31 '30.
$5,982,654 $6,941,638
1,508,470 1,092.025

1,645 3,326

1,975,655 2,027.556
24,000 24,000

157,189 160,639
17,517 7.343

355,101 207,416
450 24,123

42,689 49,931
605,840 830,043
183,938 25,485
78,255 100,394
70.048 634,441
72.075 76,227

*Began business May 5 1923 as the Shaw Bank.

Tower Grove Bank & Trust Co.
Resources-

Loans on collateral 
Loans on real estate 
Overdrafts 
Bonds and stock, incl. $800,000 stock in Govern-
ment Security Holding Co 

Stock in Federal Reserve Bank, St. 1.011111 
Real estate (company's office building) 
Other real estate 
U. S. Government certificates of indebtedness- _ -
U. S. Liberty bonds 
Safe deposit vaults 
Due from F. R. Bank, other trust cos. & banks 
Checks and other cash items 
Cash on hand 
Other resources 
Furniture and fixtures 

Total 

$2,735,176 $2,997.563 $3.427.412

$200,000 $200,000 $200,000
100.000 100.000 100,000

, 60,211 73.018

970,302 1,146,652
2,095,084 322,366 373,204

1,134.667 1.314.986
13,231 10,017 7.928

272,000 200,000 210,000
1,624

$11.075,526 $12,204,588 $2,735.176 $2.997.563 $3.427,412

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Extreme dullness and irregularity continued as the chief

characteristic of the dealings on the New York Stock Ex-

change during the greater part of the present week
. Trading

has been unusually slow and with the except
ion of a brief

period of strength on Wednesday, the trend
 of prices has

been generally downward. Pressure in a number of active

stocks, together with considerable liquidat
ion in the general

list, was a strong factor in keeping pri
ces down, though in a

few isolated instances, some special issues 
have shown strong

recuperative powers. Local tractions for instance, have been

consistently strong and have displayed 
marked improvement

during the week. Auburn Auto, on t
he other hand, alter-

nately rushed upward and downward fro
m 5 to 15 points,

but with a strong tendency toward lower 
levels. One of the

interesting occurrances of the week was 
the reduction on

Thursday of the New York Federal Reserv
e Bank rate from

3%% to 3%. Call money renewed on Tuesday at 
%

and remained unchanged at that rate du
ring the rest of

the week.
Dull trading and sagging prices were the 

outstanding

feature of the market during the abbreviat
( d session on

Saturday. Stocks were not actually weak, but 
gradually

sold down, due to lack of buying interest. 
The sharpest

decline was in Auburn Auto which dipped to 
107 at its low

for the day and closed at 1083% with a loss
 of 10 points.

Railroad shares weakened all along the line, 
Atchison leading

the way downward with a loss of 43% points to 
823%, followed

by such active issues as New York Central, 
Union Pacific,

Pennsylvania and Chesapeake & Ohio. United States Steel

was off about 23% points from the high of the 
preceding day

and General Electric and General Motors were 
in supply

during most of the session. Prices reached their lowest level

during the last half hour, the market closing without 
a rally.

The principal changes were on the side of the decline and

included such stocks as American Can, 23/i points to 685%;
Amer. Saf aty Razor, 23% points to 243/8; Amer. Tel. & Tel.,

334 points to 1293%; Brooklyn Union Gas Co., 23% points to

623%; Coca Cola, 23% points to 115; Columbian Carbon, 2

points to 3434; Western Union Tel., 23% points to 453%;
United States Steel, 2 points to 483%, and Del., Lack. &

West., 2 points to 21. The New York Stock Exchange,

the Curb Market and all other exchanges were closed on

Monday in observance of Washington's Birthday.
The market was dull on Tuesday as trading was resumed

following the two-day holiday. In the early dealings prices

were generally lower and values fluctuated back and forth

within a comparatively narrow range. As the day ad-
vanced the trend turned definitely upward and around mid-

session some of the pivotal issues were above their previous

closing levels. Later in the day, however, fresh selling

appeared and prices again moved downward. Auburn Auto

furnished the feature of the day as it dropped 15 points

at its low for the session and closed at 9534, with a loss of

123/i points. The total turnover for the day was about

1,281,133 shares. Among the prominent stocks closing on

the side of the decline were such active issues as United States

Steel, 234 points to 4534; Standard Gas & Electric, 23%

points to 28; New York Central, 2 points to 283%; New

Haven, 23% points to 2334; Norfolk & Western, 3 points to

131; Air Reduction, 23% points to 53; Allied Chemical &

Dye, 33% points to 743%; Amer. Tel. & Tel., 
45% points to

125; Atchison, 43% points to 783%; J. I. Case, 23% points to

34; Coca Cola, 3 points to 112; Consolidated Gas, 23% points

to 60; du Pont, 3 points to 54; Eastman Kodak, 33% points

to 7534; Liggett & Myer, 3 points to 55; Illinois Central,

2 points to 12, and General Electric, 2 points to 20.

On Wednesday the market recovered a part of the losses

of the preceding day and while a few isolated issues con-
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tinned under pressure, the closing prices, on the whole, were
at higher levels than on the previous day. Practically the
entire market participated in the improvement, the gains
ranging from 2 to 3 or more points. Auburn Auto was
again the feature of the trading as it moved up close to par.
Local tractions had a sudden spurt, B. M. T. leading the
upward swing to a 3 point gain at its top for the day, while
Interborough moved up 13 points to 123%. The out-
standing gains of the day were Woolworth 13% points,
Union Pacific 2% points, International Business Machine
Vi points, Loew's, Inc., 23j points, Air Reduction 234

points, Allied Chemical & Dye 234 points, American Can
2 points, American Tel. & Tel. 23% points, Atchison 2
points, Coca Cola 234 points, Consolidated Gas 23 points,
Eastman Kodak 33% points and Safeway Stores 23% points
to 50. Trading continued firm until the close, though prices
at the end were slightly below the best of the day.
The stock market drifted along without definite trend

during most of the session on Thursday and while there were
spasmodic periods of buying during the morning, the volume
of selling increased after midseason and checked the moderate
advances that were in evidence earlier in the day. The
principal changes were on the down side and included among
others Norfolk & Western 23% points to 126, International
Business Machine 23% points to 1033%, Delaware & Hudson
2 points to 83, Auburn Auto 7 points to 913% and Western
Union Telegraph 13% points to 45. The market showed.
slight improvement as trading opened on Friday, but turned
irregular as the day advanced. Public Utilities were particu-
larly weak and moved downward from 2 to 3 or more points.
Auburn Auto was somewhat stronger, but was unable to
hold its gain and closed at 893% with a loss of 2 points.
Speculative favorities moved upward and downward through-
out the day with the general tendency toward lower levels.
The principal changes on the side of the decline included
American Can 13% points to 6634, American Sugar VA
points to 243/2, Ingersoll Rand 13% points to 34, Louisville
& Nashville 23% points to 2334, and Southern Pacific 1%
points to 263%. The market was weak at the close with most
of the active stocks near to the bottom for the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended
Feb. 26 1932.

Stocks,
Number of
Shares.

Railroad
and Mtseell.

Bonds.

State.
Municipal st
For'n Bonds.

United
States
Bonds.

Total
Bond
Sales. •

Saturday 704,660 32,313.000 81,571,000 $930,000 84.814,000
Monday Holiday-W ashington's Birthday
Tuesday_  1,281.133 3,984,000 2,587,000 1,435,000 8.006,000
Wednesday 1,082,900 4,808,000 2.518,000 3,505,000 10,831,000
Thursday 1,034,519 3,594,000 2,488,000 2,520.000 8,602.000
Friday 894,224 4,762,000 2,144,000 4,488,000 11,394,000
sosizzO
E. Total 4,997,436 819.461,000 811,308.000 812,878,000 $43,647,000

Psr7Sales at
New York Stock

Exchange.

Week Ended Feb. 26. Jan. 1 to Feb. 26.

1932. 1931. 1932. 1931.

Stocks-No, of shares_ 4,997.436 20,518,325 64,791,135 104,937,343
Bonds.

Government bonds.. $12,878,000 84.369.000 $123,057,750 836.323,400
State dc foreign bonds_ 11,308,000 13,760,000 120,179,500 117.811,500
Railroad dr_mise. bonds 19,461,000 24,073,500 256,564.000 286,191,500

p Total $43,647,000 $42,202,500 8499,801,250 $440,326,400

DAILYETRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
1Feb. 26 1932.

Boston. Philadelphia. Baltimore.

Share,. Bond Sales. Shares. Bond Sales. Shares. Bond Sales

Saturday 21,079 $16,000 13,408 32,000 1,390
Monday FIOLI DAY HOU DAY FIOLI DAY
Tuesday 29,503 13,000 a19,261 4,000 2,114
Wednesday 22,142 2,000 14,017 32,300 1,008
Thursday 19.685 2,300 a14,890 19,400 872
Friday 4,321 8,000 3,975 472

Total 96,730 $41,300 65.551 857,700 5,856

Prey, week revised 257,087 545,000 176,950 3101,002 6,921 823,900

a In addition, ea es of rights were: Tuesday, 100, Thursday, 30.

THE CURB EXCHANGE.

This week'sICurblExchange business was of small pro-
portion, activity being confined to a few issues. Prices
moved irregularly and within a narrow range. Prices on

the Whole held fairly firm despite a few fractional declines
throughout the list. A feature in the public list was the
beginnineofitrading in Electric Bond & Share Co.'s new $6

common stock which dropped from 313% to 293% and closed

to-day at 30. The old preferred was off about a point to

93%, and closedito-day at 93/8. The $6 preferred lost about

two points to 58. The $5 preferred advanced from 503% to

5074 and reacted finally to 49. American Cities Power &

Light, class A improved from 25 to 27. American Gas &

Electric, common sold down from 3534 to 34, the close

to-day being at 34%. Commonwealth
-Edison Co. on few

transactions receded from 108 to 106. Northern States
Power, common fell from 80 to 77. Oils were quiet and
steady, Buckeye Pipe Line sold to a new low of 32 as against
33 last week. Imperial Oil of Canada sold up from 8%
to 93% a new high. Gulf Oil after early advance of about a
point to 30%, sold down to 273% with the final transaction
to-day at 28. Industrial and miscellaneous issues generally
moved within narrow limits. Aluminum Co. of America
dropped from 55 to 463% and closed to-day at 4932. Amer.
Cigar, common gained two points to 150. Glen Alden Coal
was off from 143% to 133/2. Great Atlantic & Pacific Tea,
common weakened from 150 to 146. Safety Car Heating
& Lighting was up two points to 25.
A complete record of Curb Exchange transactions for the

week will be found on page 1553.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Stocks
(Number

Bonds (Par Value).

Foreign ForeignWeek Ended of
Feb. 26 1932. Shares). Domestic. Government Corporals. Total.

Saturday 112,645 $1,357,000 $31,000 $104,000 81,492,000
Monday Holiday-Washington 's Birthday
Tuesday 149.860 1,800,000 143,000 107,000 2,050,000
Wednesday 119,387 2,153.000 90,000 120,000 2,363.000
Thursday 141,865 2,292.000 65,000 •115.000 2,472,000
Friday 125.375 3,099,000 88,000 229.000 3,416.000

Total 649.132 210.701.000 8417,000 $675.000 811.793.000

Sales at
New York Curb

Exchange.

Week Ended Feb. 26. Jan. 1 to Feb. 28.

1932. 1931. 1032. 1931.

Stocks-No, of shares_ 649,132 4,178,900 8.845,218 30,987,045
Bonds.

Domestic 810.701,000 $10,990,000 $113,199,100 $135,132,000
Foreign Government 417,000 1.285,000 4,363.000 6.702,000
Foreign Corporate 675,000 750,000 5,570,000 6.226.000

Total 311,739,000 $13,025,000 8123.132.100 5148,060.000

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat..

Feb. 20.
Silver. p. oz.d. - - - -
Gold, p. linens. ___
Consols, 2 li %. 56%
British 

5%-- 
-- ----

British 4 % %- - ----
French Rentes
(in Paris)
3% - - -- fr_ _-

French Ver L'n '(in Paris)
5% ------ fr_ ._ -

Mon.,
Feb. 22.
1834d.

iiii
99%
97%

79.00

100.65

Tues., Wed., Thurs., Fri.,
Feb. 23. Feb. 24. Feb. 25. Feb. 26.
19 15-16d. 19 13-16d. 19 13-I6d. 19 11-16d.

119s.1d. 1186.9d. 1188.16d. 1188.10d.
5634 5734 5734 5854
9954 100 10034 10034
9734 9834 99 9934

78.70 78.80 78.70 79.00

100.50 100.40 100.50 100.50
The price of silver in New York on the same days has been:

Silver in N. Y.,
per oz. (eta).. 3034 ____ 31 31 3034 3034

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities
of the country, indicate that for the week ended to-day
(Saturday, Feb. 27), bank exchanges for all the cities of
the United States from which it is possible to obtain weekly
returns will be 39.9% below those for the corresponding
week last year. Our preliminary" total stands at $4,456,-
246,146, against $7,410,393,306 for the same week in 1930.
At this center there is a loss for the five days ended Friday
of 48.6%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending Feb. 27. 1932. 1931.

Per
Cent.

New York $2,001,556,339 83,890.871,160 -48.6
Chicago 159,189,163 299,456,446 -46.8
Philadelphia 191,000,000 289,000.000 -33.9
Boston 148,000.000 242,000.000 -38.8
Kansas City 46,453,239 62.180.700 -25.3
St. Louis 46,400,000 64,000,000 -27.5
San Francisco 75,191,000 99,625,000 -24.5
Los Angeles No longer will r eport clearings.
Pittsburgh 65,308,088 103,739,531 -37.0
Detroit 53,463,459 90,476,524 -40.9
Cleveland 47,455,856 70,082.759 -32.3
Baltimore 38.453.889 51,136,660 -24.8
New Orleans 26,017,999 58,550,200 -55.6

Twelve cities, five days 82,898,489,032 55.321,119,000 -45.5
Other cities, five days 666,507,885 734,954,068 -9.3

Total all cities live days 83.564,996,917 36,056,073,068 -41.1
All cities, one day 891,249,229 1,354,220,238 -34.2

Total all cities for week 84.456.246.146 87.410.393.306 -39.9

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 eases 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 Feb. 20. For
that week there is a decrease of 34.6%, the aggregate of
clearings for the whole country being $5,818,913,099, against
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$8,900,784,817 in the same week of 1931. Outside of this
city there is a decrease of 31.1%, the bank clearings at this
center recording a loss of 36.5%. We group the cities now
according to the Federal Reserve districts in which they
are located, and from this it appears that in the New York
Reserve District, including this city, there is a contration
of 36.0%, in the Boston Reserve District of 32.3%, and in
the Philadelphia Reserve District of 31.8%. In the Cleve-
land Reserve District the totals are smaller by 29.9%, in the
Richmond Reserve District by 20.8%, and in the Atlanta
Reserve District by 36.7%. The Chicago Reserve District
suffers a loss of 41.9%, the St. Louis Reserve District of
22.0%, and the Minneapolis Reserve District of 27.4%.
In the Kansas City Reserve District, the decrease is 25.3%,
in the Dallas Reserve District 20.5%, and in the San Fran-
cisco Reserve District 24.6%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Feb. 20 1932. 1932. 1931.
inc .07
Dec. 1930. 1929.

Federal Reserve Dints. $ $ % 3 3
let Boston_ - - _12 cities 283,298,426 418,184,925 -32.3 437,482,746 466,629,733
2nd New York. 12 " 3,830,224,332 5,985,329,534 -36.0 5,648,263,815 7,710,698,203
3rd Philadel '18_10 " 322,108,857 472,390,755 -31.8 631,706,572 566,901,350
4th Cleveland__ 6 " 235,277,313 335,640,057 -29.9 335,435,809 387,590,389
5th Richmond - 6 " 113,276,943 143,013,395 -20.8 149,003,763 148,536,501
609 Atlanta_ _ _ _11 " 97,211,206 153,510,878 -36.7 151,453,456 167,710,611
7th Chicago ___20 " 384,218,167 661,615,556 -41.9 790,779,135 991,195,586
860 St. Louis_.. 5 " 107,151,853 137,339,956 -22.0 174,296,609 186,606,145
9th Minneapolis 7 " 76,137,739 104,932,847 -27.4 100,741,249 109,012,532
10th KansasCitY 10 " 114,471,315 153,235,212 -25.3 178,922,638 184,713,190
Ilth Dallas  5 " 46,187,443 58,120,952 -20.5 64,535,752 76,669,871
12th San Fran ._14 " 209,349,505 277,470,750 -24.6 297,056,294 328,823,882

Total 118 cities 6,818,913,099 8,900,784,817 -34.6 8,859,677,738 11,323,087,993
Outside N. Y. City 2,102,408,167 3,051,431,543 -31.1 3,349,741,705 3,759,187,129

(1,1n9da 32 cities 323.103 .688 318.058923 -28.7 379.065.608 431.591.339

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at
Week Ended Feb. 20.

1932. 1931.
Inc. or

Dec.. 1930. 1929.

$
First Federal Reserve Dist

Me.-Bangor____ 385,716
Portland  2,351,812

Mass.-Boston  249,423,695
Fall River_ _ _ . 791,767
Lowell  425,580
New Bedford  691,177
Springfield_   3,501,920
Worcester  2,022,155

Conn.-Hartford 8,744,252
New Haven_ _ _ 5.747,527

R.I.-Providence 8,810,900
N.1.1.-Mancheer 401,925

Total (12 cities)

Second Feder
N. Y.-Albany_ _
Binghamton_ _ _
Buffalo 
Elmira 
Jamestown_ _ _
New York_ _ _
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair
Newark 
Northern N. J_

Total (12 cities)

Third Federal
Pa.-Altoona__ --
Bethlehem. -
Chester 
Lancaster 
Philadelphia__ -
Reading 
Scranton 
Wilkes-Barre_ _
York 

N. J.-Trenton 

Total (10 cities)

Fourth Feder
Ohio-Akron__ _ _
Canton 
Cincinnati_ _
Cleveland 
Columbus 
Mansfield 
Youngstown_ _

Pa.-Pittsburgh.

Total (5 cities) _

Fifth Federal
W.Va.-Hunt'g'n
Va.-Norfolk. _ _
Richmond _ _ _ _

S. C.-Charleston
Md.-Baltimore _
D.C.-Washing'n

Total (6 cities)_

Sixth Federal
Tenn.-Knoxville

Nashville 
Ga.-Atlanta_ _
Augusta 
Macon 

Fla.-Jack'nville.

Mobile 
Miss.-Jackson 
Vicksburg 

La.-New Orleans

Total (11 cities)

$
net-Boston

521,943
2,581,911

376,833,969
1,128.043
460,024
851,161

4,282,495
2,524,391
10,898,222
6,803,550
10,746,800

552.416

-26.1
8.9

-33.8
-29.8
-7.5
-18.8
-18.2
-19.9
-19.8
-15.5
-18.0
-27.2

455,421
2,959,601

394,593,590
1,075,654
790,633

1,108,594
4,142,051
2,880,071
12,199,670
6,639,325
10,110,500

527,636

482,434
3,110,281

418,000,000
1,075,415
1,196,611
942,376

4,282,417
3,042,126
13,281,764
7,015,086

13,671,300
529,923

283,298,426

al Reserve D
5,778,695
1,242.756

29,900,000
769,481
856,280

3,716,504,932
7,393,754
4,157,505
2,579,210
520,498

30,500,258
30,013,963

418,184,925

istrict-New
6,228,583
1,123,376

41,650,434
941,972

1,180,912
5,849,353,274

9,087,475
4,547,298
3,066,696
745,340

30,437,303
36.966,871

-32.3

York
-7.2
+10.6
-28.2
-18.3
-27.5
-36.5
-18.6
-8.6
-15.9
-30.2
+0.2

-18.8

437,482,746

5,360,309
931,594

43,028,950
719,273

1,056,099
5,509,936,033

9,713,393
4,332,965
3,966,818
685,107

27,789,750
40,743,524

466.629.733

4,993,090
1,050,453

54,058,722
825,437

1,078,798
7,563,900,864

11,563,160
5,170,542
4,180,647
626,423

26,373,670
36,876,397

3,830,224,332

Reserve Dist
593,562

2,610,543
551,398

1,317,568
302,000,000

2,647,418
2,924,365
2,333,449
1,379,554
5,751,000

5,985,329,534

rict-Phiade
1,318,548
4,632,712
562,419

1,826,743
448,000,000

2,440,782
4,460,515
3,544,244
2,020,792
3,584,000

-36.0

lphla
-55.0
-43.7
-2.0
-27.9
-32.6
-8.5
-34.4
-34.2
-31.7
+60.5

5,648,263,815

1,228,299
3,680,352
832.485

1,891,192
506,000,000

2,792,974
4,017,568
3,261,722
1,643,980
6,358,000

7,710.698,203

1,411,920
4,419,462
989,635

1.861,224
540,000,000

3,013,424
5,611,818
3,589,493
1,812,486
4,191,888

322,108,857

al Reserve 13
d567,000

59,147,815
76,659.508
8,562,900
556,145

89,783,945

472,390,755

istrict-Clev
2,944,000

62,248,210
109,831,337
13,353,100
1,717,627

145,545,783

235,277,313

Reserve Dist
514,207

2,490,402
27,923.745
.1,000,000
61,951,912
19,396,677

335,640,057

riot- Richm
622,242

3,053,745
35,347,144
1,623,000

78,590,064
23,777,200

113,276,943

Reserve Dist
4,107,015
10,765,935
28,900,000

811,999
502,107

11,299,507
9,822,025
1,104.821
1,185,000
116.783

28,596,014

143,013,395

rict-Atlant
2,500,000
15,449,674
39,052,293
1,421,336
857,118

14,952,373
13,454,397
1,306,385
2,038,000
162,409

62,316,893

-31.8

eland
-80.7

-30.2
-35.9
-67.6

-38.3

-29.9

ond-
-17.4
-18.4
-21.0
-38.4
-21.2
-18.4

-20.8

a-
+64.3
-30.3
-26.0
-42.9
-41.4
-24.4
-27.0
-15.4
-.41.9
-28.1
-54.1

531,706,572

3,720,000

58,058,909
112,419,697
12,774,000
2,182,078

146,281,12

566,901,350

7,064,000

74,430,399
127,079,221
14,078,800
2,426,972

162,510,997

335,435,809

1,027,801
3,388,936

36,925,000
1.706,000

85,260.278
20,695,748

149,003,763

2,300,000
20,124,194
41,856,103
1,437,520
1,089,442

15,310,015
19,098,447
1,555,794
3,320,000
192,551

45,169,390

387,590,389

947,017
3,521,608

36,614,000
2,000,000

81,660,065
23,793,811

148,536,501

2,602.517
20,206,759
50,982,416
1,821,911
1.261,652

15,796,407
21,787,246
1,472,854
2,541,000
358,711

48,879,138

Clearings at-
Week Ended Feb. 20.

1932. 1931.
Inc. or
Dec. 1930. 1929.

Seventh Feder al Reserve D istrIct-Chi ago-
Mich.-Adrian _ 169,236 169,898 --0.5 195,687 222,433
Ann Arbor_ _ -- 584,649 859,818 --32.0 591,501 854,547
Detroit 77,348,163 140,186,257 --44.8 158,371,014 219,176,823
Grand Rapids_ 2,930,016 4,968,553 --41.0 4,419.294 6,873,566
Lansing 1.744,900 2,848.627 --38.7 2,647,500 2,676,476

Ind.-Ft. Wayne 1,272,086 2,468,655 --48.5 2,889,842 3,031.059
_ 11,569,000 21,804,000 --46.9 17,150,000 20,637,000

South Bend.. _ _ 1,473,746 1,968,683 --25.1 2,020,875 3,127,738
Terre Haute_ 3,160,488 4,439,484 --28.8 5,409,983 6,163,294

Wis.-Milwaukee 16,831,683 21,013,920 --19.9 24,150,392 28,797,203
Iowa-Ced. Ran. 825,449 2,418,946 --65.9 2,473,736 2,429,581
Des Moines_  5,548,820 6,506,717 --14.7 8,028,615 8,198,331
Sioux City,.. 2,815,789 3,828,075 --26.4 5.574,446 5,664,118
Waterloo 411,486 801,766 --48.7 1,544,951 1,209,456

III.-Bioomingt' n 1,139,318 1,456,490 --21.8 1,311.556 1,637,108
Chicago 250,206,253 437,313,589 --42.8 543,849,871 668,478,874
Decatur 518,077 848,658 --39.0 1,056,295 1,159,115
Peoria 3,122,643 3,334,886 --6.4 4,170.591 5,334,992
Rockford 821,207 2,379,448 --65.5 2,823,620 3,170.838
Springfield..,.. 1,725,158 1,999,084 --13.7 2,099,366 2,353,034

Total (20 cities) 384,218,167 661,615,556 -41.9 790,779,135 991,195,586

Eighth Federa I Reserve Die trict-St. Lo uis--
Ind.-Evansville. b
Mo.-St. Louis.. 70.900.000 98,400,000 --27.9 114,100,000 128,200,000
KY.-Louisville.,. 22,908,973 23,597,937 --2.9 39,053,967 37,114,947
Owensboro_

Tenn.-Memphi s 12,453,298 14,581,646 --14.6 19,693,892 19,804,273
III.-Jacksonville 108,567 138,595 --21.7 216,831 259,306
Quincy 781,015 621,778 +25.6 1,231,819 1,227.619

Total (5 cities)_ 107,151,853 137,339,956 -22.0 174,296,509 186,606,145

Ninth Federal Reserve Dls teet -Minn eapolis
Minn,-Duluth.. 2,421,590 4,417,799 -45.2 5,750,315 6,009,598
Minneapolis... 50,544,474 71,594,147 -29.4 68,624,573 70.592,813
St. Paul 18,983,796 22,979,674 -17.4 21,156,290 26,757.001

N. D.-Fargo. 1,811,970 1,801.099 +0.6 1,633.568 1,531,215_ _
S. D.-Aberdeen. 614,831 875,224 -29.8 806.818 829.240
Mont.-Billings. 350,127 492,562 -28.9 445,685 500,665
Helena 1,410,951 2,772,342 -49.1 2,324,000 2,792,000

Total (7 cities)_ 76,137,739 104,932,847 -27.4 100,741,249 109,012,532

Tenth Federal Reserve Dis trict-Kans as City
Neb.-Fremont.. 162,317 249,725 --35.0 316,325 290,160
Hastings 142.159 380.080 --62.6 413,886 443,468
Lincoln 2,368,955 2,797,676 --15.3 2,961.036 3,320,710
Omaha 26,897,057 39.081,612 --31.2 40,339,966 41,932,892

Kan.-Topeka _ 1,867,818 3,372,954 --44.6 3,398,955 2,589,244
Wichita 4,324,092 5,128,235 --15.7 6,442.163 6,623,870

Mo.-Kan. City_ 73,849,379 95,478,776 --22.7 116,150,175 119,695,961
St. Joseph_ 2,950,042 4,556,273 --35.3 6,631,147 7,330,538_ _ _

Col.-Col. Spgs_ 907,911 921,283 --1.5 927,415 1,087,361
Denver a a a a a
Pueblo 1,001,585 1,268,598 --21.0 1,341,570 1,398,986

Total (10 cities) 114,471,315 153,235,212 -25.3 178,922,638 184,713,190

Eleventh Fede al Reserve DIstrict-Da Iles-
Texas-Austin,... 864,932 1,648,200 -47.5 1,528,508 1,616,819

Dallas 33,475,121 40,806,429 -18.0 40,624,343 51,463,509
Fort Worth.. _ _ 5,817,668 9,420,328 -38.2 14,042,188 13,736,222
Galveston 3,231,000 2,913,000 +10.9 3,995,000 4,700,000

La.-Shreveport- 2.798,722 3,332,995 -16.0 4,345,713 5,153,321

Total (5 cities). 46.187,443 58,120,952 -20.5 64,535,752 76,869,871

Twelfth Feder al Reserve D 'strict-San Franc'sco--
Wash.-Seattle.. 26,121,538 33,760,929 --22.6 34,262,786 43,160,467
Spokane 7,055,000 9,587,000 --26.4 9.575,000 11,065,000
Yakima 500,998 764,951 --34.5 1,341,431 1,055,047

078.-Portland.. 20,545,220 28.400,510 --27.7 28,765,301 32,472,503
Utah-S. L. City 10,851,433 15,295,258 --29.1 14,843,577 16,634,265
Calif.-L. Beach. 3,594,821 6,064,768 --40.7 6,082,052 8,458,890
Los Angeles..,. No longer wl II report clear Inge.
Pasadena 4,583,246 5,565,169 --17.5 5,076,445 6,528,681
Sacramento_ .. _ 5,471,269 6,327,713 --13.5 8,278,691 6,653,494
San Diego_ _ _ - 3,341,732 4,236,057 --21.1 4,874,453 5,508,467
San Francisco. 121,879,836 159,779,545 --23.7 174,906,948 187,046,148
San Jose 1,863,882 2,338,224 --20.3 2,802,186 2,471,601
Santa Barbara_ 1,224,658 1,916.402 --36.1 1,849.969 1,595,992
Santa Monica. 1,068,573 1,660,924 --35.7 1,647,455 1,849,227
Stockton 1,247,299 1,773,300 --29.7 2,750,000 2,324,100

Total (14 cities) 209,349,505 277,470,750 -24.6 297,056,294 326,823,882
Drand total (118

cities) 5,818,913,099 8,900.784,817 -34.6 8,859,677,738 11323 087,993

Outside New Cork 2,102,418,167 3,051,431,543 -31.1 3,349,741,705 3,759,187,129

Week Ended Feb. 18.
Clearings at

1932. 1931.
Inc. or
Dec. 1930. 1929.
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.
.
 

.
w
o
.
 

0
.
 

.
 I
.
A
.
b
.
:
.
w
.
q
.
.
4
m
v
o
w
t
.
 

-
4
0
0
0
0
w
k
0
0
)
0
o
n
-
4
1
,
,
w
w
x
1
4
.
0
e
9
 

a
n
D
m
o
m
w
.
w
.
m
w
.
,
,
,
,
.
t
.
o
.
.
w
c
,
v
o
.
.
.
4
0
=
w
.
w
.
.
.
 

0
0
4
0
0
0
.
=
=
.
4
.
.
0
0
0
o
,
0
0
.
0
0
0
)
.
.
.
a
w
w
.
0
)
b
a
4
0
)
,
4
0
4
0
w
.
 

00
 4

"0
b-0
)
.
'
0
0
0
)
0
0
-

0
4
0
)
l
0

7.
4.0
,
1
0
0
.
-0

-0
.
-0
0 

0
0
,
0
0
0
w
 a
 t
o
 w
w
.
0
4
0
0
0
.
0
o
0
.
.
0
0
0
4
.
0
 tO

 .
-
4
0
0
n
0
 

0
1
,
4
s
i
C
O
G
r
t
.
,
0
0
0
-
0
.
0
o
4
.
.
.
.
0
C
0
,
0
0
1
,
1
0
0
,
1
0
W
0
7
.
-
1
W
 

 

% $ $
Montreal 76,061,446 -32.1 126,291,198 137,363,368
Toronto 67.870,843 -33.5 113,374,051 151,811,541
Winnipeg 31,316,339 +3.9 50,682.308 43,075,844
Vancouver 15,781,123 -10.4 21,459,465 23,007,157
Ottawa 5,165,932 -22.2 7,286,082 9,724,431
Quebec 3,832,376 -18.4 5,624,479 7,442,814
Halifax 2,046,029 -26.7 2,555,144 3,308,714
Hamilton 3,428,039 -26.7 5,787,167 7,299,280
Calgary 5,143,621 -29.5 9,630,021 9,713,904
St. John 1,649,035 -56.6 2,059,072 2,471,713
Victoria 1,309,547 -30.1 2,133.475 2,613,009
London 2,390,779 -10.0 3,067,443 3,160,419
Edmonton 3,496,621 -21.2 5,711,458 5,797,323
Regina 2,769,693 +1.9 4,325,370 4,376,236
Brandon 285,426 -31.1 515,796 504,113
Lethbridge 300,876 -24.2 534,725 542,498
Saskatoon 1,285,325 -15.7 2,029,837 2,160,126
Moose Jaw 541,280 -24.3 1,055,402 1,211,247
Brantford 622,602 -28.5 1,045,692 1,527,391
Fort William.... 496,434 -16.8 830.439 883,426
New Westminster 455,740 -21.2 724,315 721,526
Medicine Hat_ _ 141,022 -33.5 344,677 434,078
Peterborough_ _ _ 602,225 -27.8 832,228 899,806_
Sherbrooke 621,166 -6.2 915,453 1,100,665
Kitchener 732,051 -30.1 1,252,881 1,192,828
Windsor 2,204,910 -31.5 4,756,560 5,563,076
Prince Albert 238,196 -25.9 446,528 452,972
Moncton 618,872 -6.2 801,456 953,931
Kingston 481,594 -15.0 578,600 790,067
Chatham 408,815 -38.7 628,595 757,241
Sarnia 374,901 -29.0 728,532 730,595

Sudbury 430,831 -44.0 1,057.159  

Total (32 cities) 233,103,688 318,058,923 -26.7 379,065,608 431,591,339

97,211,206 153,510,878 -36.7 151,453,456 167,710,611 a No longer reports weekly clearings. b Clearing house not functioning at

Present. d Figures smaller due to merger of two largest banks.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Feb. 10 1932:

GOLD.
The Bank of England gold reserve against notes amounted to £120.764.630

on the 3d instant, as compared with £120,763,338 on the previous Wednes-
day.
The S.S.Kaisar-i-Hind" which sailed from Bombay on the 6th instant,

has an board gold to the value of about $1,500,000.
In the open market, the small amounts available have been secured for

a destination not disclosed.
Quotations during the week:

Per Fine Ounce.
Feb. 4 120s. id.
Feb. 5 119s. 9d.
Feb. 6 119s. 9d.
Feb. 8 120s. Id.
Feb. 9 119s. 11d.
Feb. 10 120s. 4d.
Average 119s. 11.8d.

Equivalent Value
of £ Sterling.

14s. 1.8d.
14s. 2.3d.
14s. 2.3d.
14s. 1.8d.
14s. 2.0d.
14s. 1.4d.
14s. 1.9d.

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 1st instant to mid-day on the 8th instant:

Imports. Exports.
British India £2,723,449 France £2,703,248British South Africa 1,867.517 United States of America_ 166.538United States of America_ 939,546 Netherlands 89.155Straits Settlements and Other countries 28,007Dependencies 46.818
Other countries 27,614
Netherlands 47,366

£5,652,310 62,986,948

SILVER.
The market has continued very quiet and only Ad. separated the highest

and lowest prices of the week.
The Shanghai market has been closed owing to the China New Year,

and because of the prevailing situation, rates, when quoted, have been
only nominal.

Neither the Indian Bazaars nor America has been active, but a few
sales for near delivery have been made by the latter, while buying for the
Continent has continued on a small scale.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 1st instant to mid-day on the 8th instant:
Imports. Exports.

Mexico  199,493 British India
Canada  14,830 Germany 
France  51,611 Straits Settlements
Other countries  135 Other countries 

£166,069
Quotations during the week:

IN LONDON. IN NEW YORK.
Bar Silver per Oz Standard. (Cents per Ounce .999.)

Cash. 2 Mos.

  £60,383
22,300
3,782
3.185

£89,650

Feb. 4 
Feb. 5 
Feb. 6 

Feb. 9 
Feb. 8 

Feb. 10 
Average 

19Yd.
1934d.
19d.
19 d.
193d.
l95-16d.
19.302d.

1934cl.
1934d.
19%cl.
1934d.
193,0.
197-16d.
19.427d.

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.

3 
4 
5 
6 
8 
9 

29'%
297/a
30
2974
2934
2934

The highest rate of exchange on New York recorded during the period
from the 4th to the 10th instant was $3.4634 and the lowest $3.4155 •

INDIAN CURRENCY RETURNS.
(In lacs of rupees.) Jan.31. Jan.22. Jan.15.

Notes in circulation 17,916 17,997 18,113
Silver coin and bullion in India 11,583 11.817 11,933
Gold coin and bullion in India 483 477 477Securities (Indian Government) 5,500 5,453 5,453
Bills of exchange 350 250 250
No fresh statement as to the stocks in Shanghai is to hand.

THE BERLIN STOCK EXCHANGE.
After having been closed since Sept. 18 1931, the Berlin

Stock Exchange was reopened on Thursday, Feb. 25, for
two hours of trading. The Commissioner of Exchanges has
not as yet authorized the publication of quotations.

New York quotations for German and other foreign un-
listed dollar bonds as of Feb 26:
Anhalt 78 to 1945 
Bavaria 6 558 to 1945 
Bavarian Palatinate Cons. Cit. 7% serial 
Brandenburg Electric 6%, 1953 
British Hungarian Bk. 734s, 1962 
Drown Coal Ind. Corp. 655, 1953 
Dortmund Municipal UM. 634%. 1948 
Duisberg 7% ser 
East Prussian Power 6%, 1953 
European Mortgage & Investment 7348, 1966 
French Government 5345, 1937 
French National Mail 8.8. Line 6%, 1952 
German Atlantic Cable 7%, 1945 
German Building & Landbank 634%, 1948 
Hamburg-American Line 634e. 1940 
Housing Si Realty Imp. 78, 1946 
Hungarian Central Mutual 75, 1937 
Hungarian Discount & Exchange Bank 78, 1963 
Hungarian Italian Bank 735%, 1932 
Koholyt 6348. 1943 
Leipzig Overland Power 634%. 1948 
Leipzig Trade Fair 78, 1953 
Marmheln & Palatinate 78, 1941 
Munich 78 to 1945 
Municipal Bank Hessen 7% to 1945 
Nassau Landbank 634%. 1938 
Oberpfalz Electric 7%, 1946 
Oldenburg-Free State 7% series 
Pomerania Electric 6%, 1953 
Protestant Church (Germany) 734s, 1948 
Provincial Bank of Westphalia 6%, 1933 

Rhine Westphalia Electric 7%, 1936 
Roman Catholic Church 611%. 1948 

Roman Catholic Church Welfare 7% 1996 
BaarbrlieCken Mortgage Bank 68. 1947 

Saxon State Mortgage 6%. 1947 

Siemens & Halske debentures 6%, 2930 

Stettin Public Utilities 7%, 1946 

Tucuman City 7s. 1951 
United Industrial 670, 1945 
Wurtemberg 78 to 1946 

Bo.
25
27
23
31A
33
30
21
23
26
3055
101
8555
43
28
35
28
30
23
60
29
33
22
31
29
22
31
32
24
26
2755
28
43
47
36
52
27
285
28
23%
31A
32

Asked,
30
30
26
33%
86
34
25
28
29
32
10255
8755
46
30
45
33
32
25
70
35
35
25
33
34
26
35
36
29
30
3034
28
48
52
to
60
30
325
32
25%
33
37

PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

Feb.20 Feb. 22 Feb. 23 Feb. 24 Feb. 25 Feb. 26
1932. 1932. 1932. 1932. 1932. 1932.
Francs. Francs. Francs. Francs. Francs. FrancsBank of France 13,850 13,900 13,900 13,900 14,200Bank Nationale de Credit 105 105 106 104

-Banque d e Paris et Pays Bas 1,710 1,740 1,730 1,760 1. ,i1)5
Banque de Union Parlsienne 610 624 595 410 413
Canadian Pacific 414 417 405 405
Canal de Suez 14,900 15,095 15,050 15.010
Cie Distr d'Electrieltle 2,530 2,550 2,520 2.510
Cie General d'Electricitie 2,705 2,790 2.780 2.850 2-.860
Citroen B 506 505 495 490
Comptoir Nationale d'Etwompte 1,445 1,500 1,500 1,540 1.670
Coty, Inc 360 360 360 370 370
Courrieres 445 448 365 360
Credit Commerciale de France 818 833 850 860
Credit Fonder de France 4,985 5,010 5,010 5,070 t;iiii
Credit Lyonnais 2,195 2,200 2,180 2,250 2.320
Distribution d'Electrlettle la Par 2,530 2,540 2,500 2.550 2,610
Eaux Lyonnais 2,435 2,450 2,430 2,450 2,690
Energie Electrique du Nord 741 745 770 770 ---_
Energfe Electrique du Littoral 1,101 1,101 1,100 1,105

-iiiFrench Line104 101 101
Gales Lafayette 110 109 107 110 109
Gas Le Bon HOLI- 850 860 870 840 870
Kuhlmann DAY 430 450 460 510 550
L'Air Liquids 836 850 850 880 900Lyon (P. L. M.) 1,277 1,284 1,284 1,280

-LOOMines de Courrieres 528 440 440 470Mines des Lens 445 530 530 570 620Nord Ry 1,820 1,830 1,800 1,800 1,810Paris, France 1,430 1,430 1,420 1,460 1,510Pathe Capital 150 150 199 149Pechiney 1,400 1,470 1,460 1,520 1:-580Rentes 3% 79.00 78.70 78.80 78.70 79.00Rentes 6% 1920 100.65 100.50 10040 100.50 100.50Rentes 4% 1917 96.65 96.70 96.60 96.70 96.80Rentes 5% 1915 125.03 125.40 125.10 125.10 124.70Rentes 6% 1920 104.40 104.50 104.70 104.80 104.90Royal Dutch 1,540 1,530 1,490 1,500 1,510Saint Cobb. C. & C 2,430 2,460 2,500 2,505 ---Schneider & Cie 1,400 1,415 1,445 1,450
-6545Societe Andre Citroen 506 500 490 500Societe General Fonclere 238 231 235 237 251Societe Franealse Ford 150 142 138 139 148Societe Lyonnais 2,435 2,460 2,425 2,430 ----Societe Marseillaise 695 690 700 700

Suez 14.900 15,000 14,900 15,300 15-,600Tublze Artificial Silk prof 198 199 213 212
Union d'Electrictle 950 950 930 960 1,1516Union des Mines226

-ioa
270 270 280Wagon-1.11.s  105 105 105 -_--

ganytnerrial and plcts cellatterats Bents
Foreign Trade of New York-Monthly Statement.

Merchandise Movement at New York. Customs Receipts
at

Imports. Exports.Month. New York.

1931. 1 1930. 1931. 1930. 1931. i 1930.
January __ 87,278,8071152.812.382 94,604,323158.679,252 15,764,232 24,678,913February .83.741,723 136,999,034 91,336,302143,659,298 15,741,196 20.705.240March__ 101.718.7971139,891.390 85.027.653143.299,606 17,612,788 23,765.513April 90.924,314 148,366,031 80,714.213132,003,459 14,702,264 23,010,593May 83.714.133135.023,042 74,505,792 130.626,818 13,569,915 26,659,611June 86,982,205119,554,902 74,235,131 105,065,146 14,455,069 34,933,670July 84,823,090, 99,990,234 67,058,129 98,069,398 17.237,635 15.617,549August ._ _ 81,423,455; 99.085,287 59.208,716 97.722,024 20,162,713 16,700,854September 94,872,046 110,496,855 67,749,087 92,321,673 21,683,259, 20,672,440October 92,059,2011124,376,643 65.352,268 95,822.991 18,506,473 22.811.155November. 86.585.105102.937.471 51,967,285 93,543,704, 15,161.911319.861.973December_ 87,837,2951 99,742,695 55,939,911 95,875,50925.902,204 15,596,668
Total_ - -1061960 171I1469275 966 868,598,8101386688 8781200,499,741'265,014.179
Movement of gold and silver for the 12 months:

Month.

Gold Movement at New York. Silver-New York.

Imports. Exports. Imports. Exports.

1931. 1930. 1931. 1930. 1931. 1 1931.

January -- 9,404.455 7,201,382   8,874,560 1,034,436, 2,930,317February - 11,409,143 14.593,919 158.467 7,038,826! 839,418March 20,320,531 7,108,051 2,000 265.000 485,8581 1.687,617April 36,213,539 40.686,115 90.500 1,136.582' 2,196,882May 46,392,331 2.943,605 20,000 50.000 1.750.074 1,478,360June 35,321,267 1,584.804 37,000   1.108,425, 1,325,053July 10,926.608 13.156,577 1,000.328 30,001.977 525,184, 1,321,509August_ _ 25,844.790 4.592,811 32,500 35,314.272 1,590.557i 1,234,391September 3.5,034,945 5,263,713 28,690.327 3,974,842 639.872 1,282,981October__ 25,656,339 17.825,288398,471,056 30,000 791,382. 1,181.579November 6,840,308 21,480.117 4.935,286 1,200 841,6781 697,934December_ 13,248,219 11,317,784 32,622.524   2,013,828 1,741,027
Total__ -276,612,475147,754,166465,811.021 78.760,818 18,956,700 17.917.068

National Banks.-The following information regardingNational banks is from the office of the Comptroller of theCurrency, Treasury Department:
CHARTERS ISSUED.

Capital.Feb. 16-The First National Bank in Stamford, Tex  $50,000President, T. A. Upshaw; Cashier, E. G. Keese.
CHANGE OF TITLE.

Feb. 19-Genesee River National Bank & Trust Co. of Mt.Morris, Mt. Morris, N. Y. to "Genesee RiverNational Bank of Mt. Morris."
VOLUNTARY LIQUIDATIONS.

Feb. 15-The Colfax National Bank, Colfax, Wash  200.000Effective Jan. 30 1932. Liquidating committee: A. F.McClaine, Geo. L. Cornelius and Harold Davis, careof the liquidating bank.
Absorbed by the First Savings & Trust Bank of WhitmanCounty, Colfax, Wash.

Feb. 15-First National Bank of Healdton, Okla  25,000Effective Oct. 10 1931. Liquidating agent, 0. T.Jennings, Healdton, Okla.
Succeeded by the Bank of Healdton, Okla.

Feb. 16-Chatham Phenix National Bank & Trust Co., NewYork, N. Y 
16,200.000Effective 3 p. m. Feb. 9 1932. Liquidating agent,Manufacturers Trust Co., New York, N. Y.Absorbed by Manufacturers Trust Co., New York, N.Y.The liquidating bank has 15 branches.
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Feb. 18-The National Bank of Commerce of Wetumka, Okla- 30,000
Effective Feb. 1 1932. Liquidating agent, J. C.

Buryear, Wetumka, Okla.
Succeeded by the Exchange Bank of Commerce,
Wetumka, Okla.

Feb. 19-The Peoples National Bank of Martinsville, Va  100,000
Effective Feb. 15 1932. Liquidating committee:
J. C. Kearfott.R. M. Simmons and J. C. Shockley Jr.,
care of the liquidating bank.

Absorbed by the First National Bank of Martinsville,
No. 7206.

Feb. 20-The First National Bank of Neadville, Tex  50,000
Effective Jan. 12 1932. Liquidating agent, the First

State Bank, Neadville, Tex.
Succeeded by the First State Bank of Neadville, Tex.

CONSOLIDATIONS.
Feb. 19-The First National Bank of Rockwood, Tenn  50,000

The Rockwood National Bank, Rockwood, Tenn  50,000
Consolidated under the Act of Nov. 7 1918, as amended
Feb. 25 1927, under the charter and corporate title
of "The First National Bank of Rockwood," No.
4169, with capital of $80,000. Surplus, $30,000.

Feb. 19-The First National Bank of Shawano, Win  100,000
The Wisconsin National Bank of Shawano, Win  75,000
Consolidated under the Act of Nov. 7 1918, as amended
Feb. 25 1927, under the charter and corporate title
of "The First National Bank of Shawano," No. 5469,
with capital stock of $100,000. Surplus, $20,000.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wed-
nesday of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh.
3 Austen H.McGrogor Est.,Inc.$5,000 lot 295 Saranac River Pow. Corp. corn.
$47,000 Cent. West Pub. Serv. 55 no par $350 lot

of 1933: $10,000 Corporation Sec. 112 Saranac River Power Corp. 7%
Co. of Chic. 5s of 1932, 1933 & cum. par $1,300 lot
1934: 522,000 Hotel St. George, Bonds. Per Cent.
1st 5%s A of 1943: 510,000 West- 526.600 Ott. of dep. of the Seaboard
ern Pr. Lt. Sr Tel. 1st lis A of Nat. Bank for receivers certiti-
1948; 100 Cent. West Pub. Serv. Cates of indebt. of the Pitts.Shaw-
Co. pref. B; 150 Godchaux Sugars mut & No. RR. Co.. int, paid to
Inc., pref., no par: 110 Western Dec. 1 1931: $23,750 Of. of in-
Pr. Lt. ac Tel. Co. partio. A debt, of the recelver of the Pitts,
stock, no par $28,000 lot Sbawmut & No. RR.. bearer

100 ShuWinger Publish. Co., Inc. 425 lot form,int.paid to Dec.1 1931_510,000 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per SA. Shares. Stocks. $ per Sit.
5 Atlantic Natl. Bank, par $25  13% 10 The Moxie Co., class B  51c.
50 Cent. Trust Co., Cambridge, 10 Hathaway Bakeries, Inc., el. B.

par $10  9 voting trust certificates  850.
2 Esmond Mills, pref.  74 10 Electric Shovel Coal Corp., pref_ 1
2 Arlington Mills  1234 $1,000 Aldred Investment Corp., of
20 Johnson Educator Biscuit Co., Can. 454s, Jan. 2 1968 28 ex lot.

pref. A  2

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per 3h. Shares. Stocks. $ per Sit.

10 Waltham Natl. Bk., Waltham, 15 Lynn G. & E. Co. (Widen.) par

par $25  50 $25 105
5 Atlantic Natl. Bank, par $10  14 5 special units First Peoples Trust_ 2

24 Bates Mfg. Co   10 20 units First Peoples Trust  9

54 Exeter Mfg. Co.. pal 00  5 2 Cent. Maine Pow. Co. 7% pref.__ 94

93 6-100 Berkshire Fine Spinning 10 units First Peoples Trust _____ -- 9
Associates, corn.  1 A Mtge note for 510,000 dated July 18

16 Quincy Mkt. Cold Storage & 1929 due July 18 1931 given by
Whse. Co., com.  334 Beatrice Lief to Jacob Brown

2 units First Peoples Trust  9 secured by a 1st mtge. covering
7 Boston Woven Hose & Rubber property on Cambridge St., Boa-

Co.. corn  17 ton; 55,000 Maine Central RR.
6s due Dec. 1935 $2.000 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Sh. Shares. Stocks $ per Sh.
1 Bankers Bond & Mtge. Guaranty 35 Corn Each, Natl. Bk. & Tr. Co.,
Co. of Amer  2 par $20  50

40 Bankers Securities Corp., corn__ 234 40 City Natl. Bk. & Tr. CO., Salem,
25 Media Drug Co., pref $6 lot N. J  50
25 Media Drug Co., corn $7 lot 10 Salem Natl. Bk. & Tr. Co.,

300 Union Building Co $120 lot Salem, N. J 120

$500 Proprietary Ctf. Mfrs. Coon- 50 Ps. Co. for Ins. on Lives, &c.,

try Club $5 lot par $10  43

85 Central-Penn Natl. Bank, par 50 Integrity Trust Co., par $10.- 1734

$10  38 5 Fidelity-Phila. 'Fr. Co 431

5 First Natl. Bk. of Phila 237

By Weilepp, Bruton & Co., Baltimore:
Bonds. Per Cent. Shares. Stocks. $ per Sh.

$30,000 H. Gamse & Bro. Inc. 1st 6 Baltimore Co. (real estate)  60c.

mtge. 6% equip. notes. June 5 100 H. B. Davis Co., com   1

1940 $1,500 lot 5 Lord Baltimore Hotel, corn.  1

3200,000 Pittsburg Insurance Ex- 234 Medical Arts Bldg. Corp., corn- 5

Change 1st mtge. 75 1936 21 flat 5 units St. Paul Garage $1 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh.

3 Associated Buying Corp., corn-- 10 16234 Gen. Mtge. & Dlset. Co.

2 Harris Oil Syndicate  lo common 300 lot

2,000 Astoria Rouyon Mines lc lot 50 Hesston Tiller & Tractor Corp- -100 lot

26,500 Bison Como'. Mines, Ltd- -50c lot 750 Hargrave Silver Mines, 
Ltd. .700 lot

300 Label Oro Mince, Ltd $1.75 lot 36 Harris Auto Marine Co 100 lot

4 Lake Shore Nat. Gas Co., Ltd- _25c. lot 1,000 Hazel-Jule 
Cobalt Silver Min-

2 Simonds-Worden-White Co., Dig Co 30e 10t

common $22.60 lot 1,000 Invader 011 & Refg. Co. of

2 Perry Columbia Realty Corp., Texas Sc lot

common $1.30 lot 360 Invader Oil Corp So lot

400 Owenwood 011 Corp le lot 20 Internat. Rice Mills Co., pref:

4 interests Owenwood Pool No. 3.-50 lot 100 common 35e lot

200 Newray Mines, Ltd 10 lot 38 Kentucky Development OIL __10e lot

2 53-100 Metropolitan 6 to 50 Cent 1,210 Majestic 011 Corp 35e lot

Stores, coin.: 112-1000 el. A corn. 15 Neuman-Allen Chemical Co- _60 lot

and 1 12-100 preferred 20e lot 2,000 °time Mining Co., Ltd_ _--25c lot

40 Amer. Rice Products Co 50 lo- 760 Pasadena-El Monte Sliver

1 Atlas Steel Corp., com..v.t.o.: Mines. Inc 65e 10t

9 6750-10000 preferred 10e lot 1-200 interest Pearce & Pearce, Inc.,

7,500 Black Prince Copper CO... .300 lot combination No. 3 80 lot

50 Buffalo Petroleum Co  Sc lot 28 Peoples Corp., pref.: 28 ells com_3c lot

20 Borine Mfg. Co. of N. Y., 8% 7 Phoenix Drilling Co., Ins 5c lot

preferred 150 lot 10 20-100 Sanitol Chemical Labora-

200 Burns Magazine Service Co., tory, and 10 subscription warrant, 110 lot

prelerred: 45 com 60101 20 Tungsten Mountain Mines Co--2c lot

20 Burns Magazine dr Book Corp., 200 Union Refining Co., under-

preferred: 16454 corn Sc lot writers certificates 400 lot

4 Burke-Main-Pool Oil Co., Interim 25 U. S. Manganese Corp., com 10c lot

receipt 2e lot 20 St. Catharines Mineral Springs &

100 Chesapeake Consol. Mining 00_50 lot Sanitorium Co., Ltd. 7% cum.

700 Cream of Rice Corp 250. lot preferred 25e lot

33 Cox Realization Co. ctf. of bone- 
1-30 int. Wise Buffalo Fourth P001_10 lot

tidal Int. 2c lot 10 X-Ce1-0 Glove Co., pref.; 10 com2c lot

Production CU. ser. B Sc lot 2,000 South Lorrain Development

.20 Continental Coal Co. 8% pfd. 
Co., Ltd 500 lot

Interim receipt 150 lot 7 $60 Molyneux Mailing Machine

1,000 Denver Petroleum Co 100 lot Co.. trustee ctfs 26C lot

2-860 int. D. K. & M. Syndicate 
$2,000 Molyneux Mailing Machine

(DeColla, Kresan & Mason, inc.). Co. let Mtge. 68, June 1927: June

trustee certificate _ 10 lot 1 1915 and Subs. coup. attached.26e lot

20,833 Gligreer Mines, Ltd $2 lot

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the

current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atlantic Coast Line Co. (quar.) .$1 Mar. 10 *Holders of rec. Feb. 29
Cincinnati Union Terminal, pref. (guar.) vtti Apr. 1 *Holders of rec. Mar. 21
N. Y. Lackawanna & Western (quar.).. *1% Apr. 1 *Holders of rec. Mar. 14
Northern RR. of N. J. (guar.) Mar. 1  
Pittsb. Ft. Wayne dr Chic., corn. (qu.).. *I% Apr. 1 *Holders of rec. Mar. 10

Preferred (quar.) "1% Apr. 5*Holders of rec. Mar. 10
Reading Company 2nd pref. (quar.) *50c. Apr. 14 *Holders of rec. Mar. 24

Public Utilities.

Amesbury Electric Light (quar.) *50c. Feb. 29 "Holders of rec. Feb. 18
Bell Telephone of Canada (quar.) *2 Apr. 1 *Holders of rec. Mar. 23
Boston Elevated By., corn. (quer.) _ _ - - *Ix Apr. 1 *Holders of rec. Mar. 10
Bridgeport Gas Light (guar.) *80c. Mar. 31 "Holders of rec. Mar. 17
Calif. Elec. Generating. 6% pref. (quar.) *Ix Apr. 1 *Holders of rec. Mar. 5
Canada Northern Power, com. (quar.).. 20e. Apr. 25 Holders of rec. Mar. 31
7% preferred (guar.) 134 Apr. 15 Holders of rec. Mar. 31

Central Maine Power, 7% pref. (quar.). •141 Apr. 1 *Holders of rec. Mar. 10
% Preferred (quar.) v1).6 Apr. 1 "Holders of rec. Mar. 10
$6 preferred (quar.) *51.50 Apr. 1 *Holders of rec. Mar. 10

Commonwealth & Southern, $6 pref.(0u) $1.50 Apr. 1 Holders of rec. Mar. 4
Consolidated Gas of N. Y., pref. (quar.) *51.25 May 2*Holders of rec. Mar. 31
Continental Gas & El. Corp., corn. $1.10 Apr. 1 Holders of rec. Mar. I2a
7% prlor preference (quar.) 1% Apr. 1 Holders of rec. Mar. 120

Denver Tramway, pref.-Dividend omi tted.
Detroit City Gas, 6% pref. (guar.) •1;4 Mar. 1 *Holders of rec. Feb. 23
Duquesne Light, 1st pref. (quar.) 1% Apr. 15 Holders of rec. Mar. 15
Eastern Minn Power $6 pref (quer.) - - - .31.50 Mar. 1 *Holders of rec. Feb. 18
Elec. Power & Light, $7 pref. (quer.). -- - 51.75 Apr. I Holders of rec. Mar. 5
$6 preferred (guar.) 114 Apr. 1 Holders of rec. Mar. 5
Allotment ctfs. full paid (quar.) 
Allotment etre. 90% paid (eller.)- -- -

"51.75
4,$1.575

Apr. 1
Apr. 1

*Holders of rec. Mar. 5
"Holders of too. Mar. 5

Empire Power Corp., $6 pref. (Oust.)... $1.50 Apr. 1 Holders of rec. Mar. 15
Participating stock 560. Apr. 1 Holders of rec. Mar. 15

Gas & Electric Securities, corn. (mthly.). 50c. Mar. 1 Holders of rec. Feb. 150
Corn. (payable in corn. stk.) (mthly.). 54 Mar. 1 Holders of ma. Feb. 150
Preferred (monthly) 58 1-3c Mar. 1 Holders of roe. Feb. 150

Gas Securities Co., corn. (monthly) 054 Mar. 1 Holders of rec. Feb. 15a
Preferred (monthly) 50c Mar. 1 Holder, of rec. Feb. 15a

Georgia Power $6 prof. (guar.) $1.50 Apr. 1 Holders of rec. Mar. 15
$5 preferred (guar.) $1.25 Apr. 1 Holders of rec. Mar. 15

Great Wen Power, Calif., 7% prof. (qu.) .1% Apr. I *Holders of rec. Mar. 5
6% preferred (quar.) ••13i Apr. I *Holders of rec. Mar. 5

Hackensack Water, pref. A (quar.) *4344e Mar. 31 *Holders of rm. Mar. 16
Illinois Bell Telep. (guar.) *2 Mar. 31 *Holders of rec. Mar. 30
Indiana Hydro-Elec. Pow., pref. (quar.) 134 Mar. 15 Holders of roe. Feb. 29
Kings County Ltg., corn. (quar.) *51.50 Apr. 1 *Holders of rec. Mar. 18
7% preferred (quar.) *1% Apr. 1 "Holders of rec. Mar. 18
5% preferred (guar.) *1% Apr. 1 *Holders of rec. Mar. 18

Long Island Ltg., 7% pref. (guar.) 13.4 Apr. 1 Holders of rec. Mar. 15
6% preferred series B (guar.) 1% Apr. 1 Holders of rec. Mar. 15

Memphis Power & Light, $7 pref. (au.) - $1.75 Apr. 1 Holders of rec. Mar. 12
56 preferred (guar.) $1.50 Apr. 1 Holders of rec. Mar. 12

Middle Western Telep., cl. A (quer.) - - - *4351c Mar. 15 *Holders of rec. Mar. 5
Midland United Co., com. (pay. In stk.) -Div blend o mitted.

Preferred A (quar.) P75c. Mar. 24 *Holders of rec. Mar. 1
Midland Utilities, 7% pr. lien (quar.) _ 1% Apr. 6 Holders of rec. Mar. 22
6% prior lien stocks (quar.) 13-4 Apr. 6 Holders of rec. Mar. 22
7% preferred A (quar.) 1% Apr. 6 Holders of rec. Mar. 22
6% preferred A (quar.) 154 Apr, 6 Holders of rec. Mar. 22

Nassau & Suffolk Ltd., 7% pref. (quar.). 134 Apr. I Holders of rec. Mar. 15
National Elec., Power, com. B (quar.).. *45c. Mar. 31 *Holders of rec. Mar. 10
7% preferred (guar.) *144 Apr. 1 *Holders of rec. Mar. 10
6% preferred (quar.) •154 Apr. 1 *Holders of rec. Mar. 10

National Public Service, pref. A (guar.). .01% Apr. 1 *Holders of rec. Mar. 10
Newark (0.) Telep. Co. com. (quar.) "$1 Mar, 10 *Holders of rec. Feb. 29
6% preferred (quar.) 134 Apr. 9*Holders of rec. Mar. 31

New England Gas & Electric Assn. 3534
preferred (quar.) *1275 Apr. 1 *Holders of rec. Feb. 29
$7 second preferred (guar.) •$1.75 Apr. 1 *Holders of rec. Feb. 29

New England Power Assn. com. (quar.)_ *50c. Apr. 11 *Holders of rec. Mar. 31
$2 preferred (quar.) *50e. Apr. 1 *Holders of rec. Mar. 10
$6 preferred (guar.) *31.50 Apr. 1 *Holders of rec. Mar. 10

New Jersey Power Sc Light $6 pref. (qu.) *51.50 Apr. 1 *Holders of rec. Feb. 29
$5 Preferred (oust.) '$125 Apr. 1 *Holders of rec. Feb. 29

N.Y. Cent. Elec. Corp., 7% prof. (qu.). *1% Apr. 1 *Holders of rec. Mar. 29
N.Y. & Queens El. Lt. & Pr., com .51.50 Mar. 14 *Holders of rec. Mar. 4

$7 prof. (quar.) kSetea(mour.)He; 
preferred

.51.75
  *31.50

Mar, 15
Mar, 15

"Holders of rec. Mar. 1
*Holders of rec. Mar. 1

N. Y. Telephone 634% pref. (quar.)... Apr. 16 *Holders of rec. Mar. 19
Niagara Hudson Power (guar.) *10c. Mar. 31 *Holders of rec. Mar. 3
Northern Ontario Power, coin. (quar.). 50c. Apr. 25 Holders of rec. Mar. 31
8% preferred (guar.) 134 Apr. 23 Holders of rec. Mar. 31

Northport Water Works, pred. (quar.). '3-4 Apr. 1 Holders of rec. Mar. 15
Northwestern Utilities, 6% Pr. Pf. (qu.) "1.55 Mar. 1 *Holders of roe. Feb. 24
Pacific Northwest Pub. Serv. $6 pf. (qu.) *$1.50 Mar, I *Holders of rec. Feb. 15
6% second preferred (quar.) '134 Mar. 1 *Holders of rec. Feb. 15

Pennsylvania Water dr Power (quar.)  75e Apr. I Holders of rec. Mar. 15
Peoples Gas Light & Coke (guar.) *2 Apr. 18 *Holders of rec. Apr. 4
Philadelphia Co. $6 pref. (guar.) $1.50 Apr. 1 Holders of rec. Mar. 1
$5 preferred (3uar.) $1.25 Apr. 1 Holders of rec. Mar. 1

Phila. Elec. Power, 8% prof. (quar.)... *50c Apr. 1 *Holders of rec. Mar. 11
Powell River Co., Ltd., 7% pref. (quar.) "I% Mar. 1 *Holders of rec. Feb. 20
Public Electric Light, pref. (quar.) .1h Mar, 1 *Holders of rec. Feb. 20
Public Serv. Co. of Colo. 5% pfd.(mthly)
6% preferred fmonthlY) 

58 1-3c
soc.

Apr. 1
Apr. I

Holders of rec. Mar. 15a
Holders of rec. Mar. 15a

5% preferred (monthly) 41 2-3c Apr. I Holders of rec. Mar. 15a
Public Service of N. H., com. (guar.) - $1.50 Mar, 31 Holders of rec. Mar. 31
$6 preferred (guar) $1.50 Mar. 15 Holders of rec. Feb. 29
$6 preferred (guar.) $1.25 Mar. 15 Holders of rec. Feb. 29

Public Serv. of Oklahoma, com. (quar.) 2 Apr. 1 Mar. 22 to Apr. 1
7% prior lien (quar.) 144 Apr. I Mar. 22 to Apr. 1
6% prior lien (oust.) 154 Apr. I Mar. 22 to Apr. 1

Puget Sound Power & Lt., pref. (quar.). *51.50 Apr. 15 Holders of rec. Mar. 21
$5 preferred (guar.) *51.25 Apr, 15 Holders of rec. Mar. 21

Queenaborough Gas & Elm., 8% pfd.(qu) •1•1y.6 Apr. I Holders of rec. Mar. 15
Rochester Cent. Power. 8% pref. (quar.) 4.1Y6 Apr. 1 Holders of rec. Feb. 29
San Joaquin Light & Pow. 7% Pr. PI. (CIU) Mar. 15 Holders of rec. Feb. 29
6% Prior pref. (quar.) 
7% pref. A (guar.) •1% Mar. 15

Mar. 15
Holders of rec. Feb. 29
Holders of rec. Feb. 29

8% pref. A (quar.) Mar. 15 Holders of rec. Feb. 29
South Carolina Power Co., El pref. (qu.) $1.50 Apr. 1 Holders of rec. Mar. 15
Standard Gas & Elec., 14 Pref. (qua?.).. St Mar, 15 Holders of roe. Feb. 29
Tacony-Palmyra Bridge-
Common and preferred A (quar.) •75c. Mar. 31 Holders of tee. Mar. 10

Toledo Edison Co., 7% pt. (mthly.)___58 1-3c. Apr. 1 Holders of rec. Mar. 150

8% preferred (monthly) 50c. Apr. 1 Holders of rec. Mar. 15a

5% preferred (monthly) 5 1 2-3c. Apr. 1 Holders of rec. Mar. 150

United Corporation, common (quar.)... 10e. Apr. 1 Holden of rec. Mar. 4

$3 preference (quar.) 750. Apr. 1 Holders of rec. Mar. 4

United Gas & Elec. Corp.. pref. (quar.).
United Public Utilities, $6 pref. (guar.).
$5.75 preferred (guar.) 

Wisconsin Power & Lt., 6% pref. (guar.)
7% preferred (guar.) 

1;1
'$1.50
• $1.44
•1%

Apr. 1
Apr. I
Apr. 1
Mar. 15
Mar. 15

Holders of rec. Mar. 16
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15

"Holders of rec. Feb. 29

*Holders of rec. Feb. 29

'
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FEB. 27 1932.] FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Banks.
Commercial Nat. Bank & Trust (guar.). *2 Apr. 1 *Holders of rec. Mar. 15

Trust Companies.
Continental Bank & Trust (guar.) 30c. Mar. 15 Holders of rec. Mar. 4

Irving (guar.) 40e. Apr. 1 Holders of roe. Mar. 4

Public Natl. Bank & Trust Co. (guar.).- Apr. 1 *Holders of rec. Mar. 19

Miscellaneous.
Affiliated Products (guar.) *40c. Apr. 1'Holders of rec Mar. 18
Allied Chem. & Dye Corp., pref. (qu.) 1% Apr. 1 Holders of roe. Mar. 5
Alpha Portland Cement, pref. (guar.)... 1.13 Mar. 15 *Holders of rec. Mar. 1
Aluminum Co. of Amer.. pref. (guar.)._ •75e. Apr. 1 
Amer. Bank Note, com.-DIvIdend omi tted.

Preferred (guar.) *750. Apr. 1 *Holders of rec. Mar. 10
American Can, Prof. (guar.) 19( Apr. 1 Holders of rec. Mar. 16a
American Chain, pref-No action taken
Amer. ColortYPe, Preferred-Dividend p assed.
Amer. Factors. Ltd. (monthly) •15c. Mar. 10 *Holders of rec. Feb. 29
Amer. Home Products (mthly.) *35c. Apr. 1 *Holders of rec. Mar. 14
Amer. Investment 01 111., class B 515e. Mar. 1 'Holders of rec. Feb. 20
Amer. Locomotive, prof. (guar.) Mar. 31 'Holders of rec. Mar. 11
American News (hi-monthly) *50c. Mar. 15'Holders of rec. Mar. 5
Amer. Paper Goods, 7% pref (guar.)... '1( Afar. 15'Holders of rec. Mar. 5
American Safety Razor (guar.) *75c. Mar. 31 *Holders of rec. Mar. 7
American Tobacco, pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 10
Armour & Co. of Delaware, pref. (qu.) 13( Apr. 1 Holders of rec. Mar. 10
Associated Rayon, 6% pref. (guar.) •1 Mar. 1'Holders of rec. Feb. 25
Atlantic Gulf & West Indies, prof dend o ruined.
Baldwin Co. pref. A (guar.) *1% Mar. 15 *Holders of rec. Feb. 28
Beneficial Loan Soc. (Wilm., Del.) (qu).. 58e. Mar. 1 'Holders of rec. Feb. 20
Black & Clawson, corn. (guar.) •1 Mar. 1'Holders of rec. Feb. 25
6% preferred (guar.) Si 94 Mar, 1'Holders of rec. Feb. 25

Bobbs-Merrill Co. (guar.) *15c. Feb. 29'Holders of rec. Feb. 20
Bohn Refrigerator, pref. (guar.) •2 Mar. 1 *Holders of rec. Feb. 27
Boston Woven Hose & Rubber, com.(qu) 50e. Mar. 15 Holders of rec. Mar. 1
British Amer. Oil, reg. (qu.) *20c. Apr. 1 *Holders of rec. Mar. 15
Coupon stock *20c. Apr. 1 'Holders of coupon No. 8

Budd Wheel, 7% pref. (guar.) Mar. 31 "Holders of rec. Mar. 10
Burns Bros., pref.-Dividend action defe rred.
Bush Terminal Co., corn. (guar.) .62)4c May 2 *Holders of rec. Apr. 8
Debenture stock (guar.) Apr. 15 *Holders of rec. Apr. 1

Bush Terminal Bldgs., pref. (guar.)._  Apr. 1 *Holders of rec. Mar. 16
Canada Malting (guar.) 37940. Mar. 15 Holders of rec. Feb. 29

Share warrants 37 X 0. Mar. 15 Hold, of coupon No. 17
Canada Permanent Mtge. (guar.) 3 Apr. 1 Holders of rec. Mar. 15

Chemical Paper Mfg., 1st prof .-DivIden d omit ted.
City of Paris Dry Goods, let pref. (qu.). '194 Feb. 15  
Claude Neon Elec. Products, corn. (qu.) *40c. Apr. 1 *Holders of rec. Mar. 20

Preferred (guar.) *35c. Apr. 1 'Holders of rec. Mar. 20
Clorox Chemical (guar.) *500 Apr. 1 *Holders of rec. Mar. 19
Commercial Credit, corn. (guar.) *25c. Mar. 31 *Holders of rec. Mar. 11

634% first preferred (guar.) '13-4 Mar. 31 "Holders of rec. Mar. 11
7% preferred (guar.) *433-4c Mar. 31 *Holders of rec. Mar. 11
8% preferred B (guar.) *50c. Mar. Si 'Holders of rec. Mar. 11
13 convertible A stock (quer.) *75c. Mar. 31 *Holders of rec. Mar. 11

Commercial Solvents Corp., COM WO - 15c. Mar. 31 Holders of rec. Mar. 5
Conservative Financial Corp. pf. (qu.).- "40e. Mar. 1 'Holders of rec. Feb. 1
Continental Gin, 6% pref. (guar.) '194 Apr. 1 *Holders of rec. Mar. 15
Cookeville Co., Ltd., Pref.-Dividend o milted
Corporation Scour. Co. of Chicago, corn.-Div!dead De seed.
Courtaulds, Ltd.-
Am. dep. rcts. for ord. reg. shares- *3 Mar. 24 *Holders of rec. Feb. 24

Crosse & Blackwell, $3.50 pref. (guar.)._ •8714c Mar. 1 *Holders of rec. Feb. 19
Crowell Publishing Co. (guar.) "75c. Al ar. 24 *Holders of rec. Mar. 14
Crown-Willamette Paper, 1st pref. (qu.)•21 Apr. 1 'Holders of rec. Mar. 12
Devoe & Reynolds, Inc., cl. A &B (qu.) _ •15c. Apr. 1 "Holders of rec. Mar. 21
7% first and second pref. (guar.) •1.4 Apr. 1 'Holders of rec. Mar. 21

Dominion Glass, Ltd., common (guar.).134 Apr. 1 Holders of rec. Mar. 15
Preferred (guar.) 194 Apr. 1 Holders of rec. Mar. 15

Dominion Tar & Chemical, pref. (guar.) 1 X May 1 Holders of rec. Apr. 6
Draper Corp. (guar.) 50c. Apr. 1 Holders of rec. Feb. 27
Eastern Utilities Invest., prior pref. (qu.) *$1.25 Apr. 1 *Holders of rec. Feb. 29
El Dorado 011 Works (guar.) "3734c Mar. 15 *Holders of roc. Feb. 29
Elec. Stor. Batt., corn. & pref. (guar.)._ 75c. Apr. 1 Holders of rec. Mar. 9
Equitable Office Bldg., corn. (guar.) _ _ 6234c Apr. 1 Holders of rec. Mar. 15

Preferred (guar.) I 34 Apr. 1 Holders of rec. Mar. 15
Ewa Plantation (guar.) *60c. May 15 *Holders of rec. May 5
Federal Motor Truck-Dividend omitted
Fink (A.) & Sons, pref *33i Mar. 2*Holders of rec. Feb. 17
First Holding Corp. (Cal.) (qua?.) •1% Mar. 1 *Holders of rec. Feb. 20
Foster Wheeler Corp., pref. (quer.) $1.75 Apr. 1 Holders of rec. Mar. 12
Gallaher Drug, common •35c. Feb. 15'Holders of rec. Feb. 5

Preferred •134 Feb. 15 *Holders of rec. Feb. 5
Galveston Wharf (monthly) *50e. Feb. 15 *Holders of rec. Feb. 13
General Railway Signal, corn. (qu.) 75e. Apr. 1 Holders of rec. Mar. 10

Preferred (guar.) 194 Apr, 1 Holders of rec. Mar. 10
Glidden Co., prior pref. (guar.) "131 Apr. 1 *Holders of rec. Mar. 18
Globe Disc. & Finance. Prof. (guar.) •8734e Mar. 15 "Holders of rec. Feb. 29
Goldblatt Bros., Inc. (guar.) r •3734c Apr. 1 'Holders of rec. Mar. 10
Goodman Mfg., com. (guar.) '6234c Mar. 31 'Holders of rec. Al ar. 31
Gottfried Baking Co. Inc., pref. (quar.)_ 13-4 Apr. 1 Holders of rec. Mar. 19

Preferred (guar.) 154 July 1 Holders of rec. June 20
Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 20
Preferred (guar.) lit Jan 2'33 Holders of rec. Dec. 20

Granger Mfg. Co., 7% pref. (guar.)._  '0154 Mar. 1 *Holders of rec. Feb. 26
Great Western Sugar, pref. (guar.) *194 Apr. 2 *Holders of rec. Mar. 15
Hamilton United Theatres, pref. ((AO_ _ 13-4 Mar. 31 Holders of rec. Feb. 29
Hammernalll Paper, Prof. (guar.) '13-1 Apr. 1 *Holders of rec. Mar. 15
Hercules Powder, corn. (guar.) •75c Mar. 25"Holders of rec. Mar. 14
Hoskins Mfg. (quer.) "75e. Mar. 26 *Holders of rec. Max. 11
Hudson Motor Car-Dividend omitted
Humble Oil do nefg. (guar.) *50o Apr. 1 *Holders of rec. Mar. 2
Huron & Erie Mtge. (guar.) *2 Apr. 1 "Holders of rec. Mar. 15
Imperial Tobacco of Can., ord. (final) q. 17 X c Mar. 31 Holders of rec. Mar. 2

Ordinary (Interim) 83-ic.Mar.31 Holders of rec. Mar. 2
Preferred 3 Afar. 31 Holders of rec. Mar. 2

Imperial Trust of Can., series B (extra)._ *20c Mar. 15 *Holders of rec. Mar. 10
Independence Trust Shares •9c Apr. 1 "Holders of rec. Mar. I
Insuranshares Ctrs. Inc. (guar.) •7c Mar. 15"Holders of rec. Mar. 7
Inter-Island Steam Navigation (mthly.) •10c Mar. 31 "Holders of rec. Mar. 24
Monthly •10c Apr. 30"Holders of rec. Apr. 24
Monthly *10c May 31 *Holders of rec. May 24
Monthly •10c June 30 *Holders of rec. June 24
Monthly *100 July 31 'Holders of rec. July 24
Monthly •Ifle Aug. 31 *Holders of rec. Aug. 24
Monthly •10c Sept. 30 *Holders of rec. Sept. 24
Monthly *10c Oct. 31 *Holders of rec. Oct. 24
Monthly *10c Nov. 30'Holders of rec. Nov. 24
Monthly •100 Dec. 31 *Holders of rec. Dec. 24

Internat. Proprietaries Ltd., el. A (qu.) _ •650 Mar. 15 *Holders of rec. Feb. 25
Ivanhoe Foods. pref. (guar.) '87)4c Apr. 1 *Holders of rec. Mar. 10
Jones (J. E.) Royalty Trust panic eft. A '$4.18 Feb. 25 *Holders of rec. Jan. 31

Participation certificates B '$5.19 Feb. 25 *Holders of rec. Jan. 31
Participation Certificates C '$9.48 Feb. 25*Holden of rec. Jan. 31

Kekaha Sugar (monthly) •200. Mar. 1 *Holders of rec. Feb. 25
Kentucky Rock Asphalt, pref.-Action d of erred
Kimberly-Clark Corp., corn. (qu.) •313(c Apr. 1 *Holders of rec. Mar. 12

Preferred (quar.) '154 Apr. 1 *Holders of rec. Mar. 12
Landed Banking & Loan (guar.)  2 Apr. 1 Holders of rec. Mar. 15
Landis Machine, prof. (qua?.) *194 Mar. 15 *Holders of rec. Mar. 5
midi (Charles) & Co., pref. A.-DIvide nd om itted.
Leasing", Inc. (guar.) 
Lindsay Light, prof. (guar.) 
Loudon Packing (guar.) 
Mapes Consol. Mfg. (Quar.) 

Extra 
Mayer (0.) & Co., lst pref. (guar.) 

Second preferred (guru.) 
Medicine Hat Greenhouses, Ltd. pref-D

Merrimack Hat Corp. (guar.) 

*35o.
'1734c
*75c.
*75c.
•25c.
'1 31
*2
v. pas
•50c.

Mar. al
Mar. 14
Apr. 1
Apr. 1
Apr. 1
Mar. 1
Mar. 1
sed.
Mar. 1

*Holders of rec. Mar. 11
*Holders of rec. Mar. 5
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
*Holders of rec. Feb. 24
*Holders of rec. Feb. 24

"Holders of rec. Feb. 25

CHRONICLE 1.529

Nand of Company.
Per
Cent.

When
Payable.

Boots Closed.
Days Inctwice.

Miscellaneous (Concluded).
Mesta Machine, corn. (guar.) •50e. Apr. 1 *Holders of rec. Mar. 16

Preferred (guar.) '13-4 Apr. 1 *Holders of rec. Mar. 16
Meteor Motor Car, corn. (guar.) "10c. Mar. 1 *Holders of rec. Feb. 20
Meyer-Blanke Co., pref.-DIv. action de ferred
Midvale Company (qua?,) •21 Apr. 1 *Holders of rec. Mar. 15
Monroe Loan Society, pref. A (quar.)_ •$1.75 Mar. 1 *Holders of rec. Feb. 20
Monsanto Chemical Works (qu.) *31540 Apr. 1 *Holders of rec. Mar. 10
Montreal Cottons, corn. (guar.) 114 Mar. 15 Holders of rec. Feb. 29

Preferred (guar.) 194 Mar. 15 Holders of rec. Feb. 29
Mount Diablo Min. & Devel. (qu.) *Mc.Mar. 1 *Holders Of roe. Feb. 24
National Bond & Share 250. Mar, 15 Holders of ree. Mar. 1
National Breweries, corn. (guar.) '40c Apr. 1 *Holders of rec. Mar. 15

Preferred (guar.) *44c Apr. 1 *Holders of rec. Mar. 15
National Distillers, prof. (qu.) (No. 1.) "6234c Apr. 1 *Holders of me: Mar. 22
National Finance Corp. of Am., com_ *15c Apr. 1 *Holders of rec. Mar. 10

Preferred (guar.) •15c Apr. 1 *Holders of rec. Mar. 10
Preferred (extra) •15c.Apr. 1 *Holders of rec. Mar. 10

National Grocers Ltd., 2nd pref.-Div. 0 mitred
National Gypsum, pref. (guar.) 134 Apr, 1 Holders of rec. Mar. 19
National Linen Service, $7 pref •$3.50 Mar. 1 *Holders of rec. Feb. 20
National Surety-Div. action deferred
New Bedford Cordage, com. (qr.)_ _ __ • 1230 Mar. 1 *Holders of ree. Feb. 18
New Bedford Investors Trust com *90c. Mar. 1 *Holders of rec. Feb. 15
New Method Laundry, pref. (guar.) -  154 Mar. 1 Holders of rec. Feb. 22
New York Transit 10c. Apr. 15 Holders of roe. Mar. 25
North American Creameries, el. A (qu.) _ *350. Apr. 1 *Holders of ree. Mar. 16
Nova Scotia Shipping, pref. (guar.).- . - "134 Feb. 28 
O'Connor, Moffatt & Co., el, A-Div. o mitred
Pacific Indemnity (quar.) •35e. Apr. 1 "Holders of rec. Mar. 15
Parke Davis & Co. (guar.) *25e. Mar. 31 *Holders of rec. Mar. 19

Extra •10c. Mar. 31 *Holders of ree. Mar. 19
Peoples Drug Stores, Inc., com. (guar.). •25c. Apr. 1 *Holders of rec. Mar. 8

Preferred (guar.) "114 Mar. 15 *Holders of rec. Mar. 1
Perfection Stove (monthly) *1854c Feb. 29 *Holders of rec. Feb. 20
Personal Banking Service. cl. A (qu.) *15e. Mar. 15 *Holders of rec. Mar. 1
Plymouth Oil (guar.) •250. Apr. 1 'Holders of rec. Mar. 18
Providence Dyeing Bleaching & Cal., Pf - *81150 Mar. 1 *Holders of rec. Feb. 20
Public Investing, common (guar.) *20e. Mar. 15 *Holders of rec. Feb. 25
Publication Corp., corn. (guar.) "80e. Apr. 1 "Holders of rec. Mar. 15

Original preferred (qua?.) '194 Apr. 1 *Holders of rec. Mar. 15
7% Preferred (guar.) '194 Mar. 15 *Holders of rec. Mar. 15

Reliance Grain, pref. (quer.) *13-4 Mar. 15 *Holders of rec. Feb. 29
Reo Motor Car-Dividend omitted.
Ruberoid Co. (guar.) $1 Mar. 15 Holders of rec. Mar. 1
Schlne Chain Theatres, Inc., $3 pf.(qu.) •75c. Mar. 1 *Holders of rec. Feb. 19
Scoville Mfg. ((var.) *50e. Apr. 1 *Holders of rec. Mar. 16
Second Intern. &Tun Corp., com.A(Qu.) 10c. Apr. 1 Holders of rec. Mar. 15
6% first preferred (qua?.) 750.Apr. I Holders of rec. Mar. 15
6% second preferred (guar.) 75e. Apr. 1 Holders of rec. Mar. 15

Sherwln-Williams Co. of Can., com.-No divide nd decl ared.
Preferred (guar.) 13-4 Mar. 31 Holders of ree. Mar. 15

South West Pa, Pipe Lines (guar.) $1 Apr. 1 Holders of rec. Mar. 15

Standard Brands, Inc., corn *30c. Apr. 1 *Holders of rec. Mar. 7

Preferred A (guar.) 4.13-4 Apr. 1 *Holders of rec. Mar. 7
State Street Exchange (guar.) '1 Mar. 15"Holders of rec. Mar. 1

Steel Co. of Canada, corn. (guar.) 433-4c May 2 Holders of rec. Apr. 7

Preferred (guar.) 43 X c May 2 Holders of rec. Apr. 7
Taxon Oil & Land (guar.) •25c. Mar. 31 *Holders of rec. Mar. 10
Thew Shovel, pref. (guar.) '194 Mar. 15 *Holders of rec. Mar. 10

Todd Shipyards Corp. (qua?.) *50c. Af ar. 21 *Holders of rec. Mar. 5

Union Carbide & Carbon (qua?.) 50c. Apr, 1 Holders of rec. mar. 4
United Biscuit of Amer., corn. (guar.)._ *50c. June 1 *Holders of rec. May 16

Preferred (guar.) '194 May 1 *Holders of rec. Apr. 16

United Dyewood. pref. (guar.) .1.44 Apr. 1 "Holders of rec. Mar. 15

U. S. Banking Corp. (monthly) •7c. Mar. 1 *Holders of rec. Feb. 17

U.S. Foil, common A & B (guar.) 734c Apr, 1 Holders of rec. Mar. 15

Preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 15
U. S. Leather, prior pref. (quer.) 194 Apr. 1 Holders of rec. Mar. 10
Vogt Mfx. (guar.) •150. Apr. 1 *Holders of rec. Mar. 10
Warner Co., 1st pref. (guar.) *$1.75 Apr. 1 *Holders of rec. Mar. 15
Second pref.-No action taken.

Wellington 011 •2c. Mar. 15"Holders of rec. Feb. 29
Wesson Oil& Snowdrift, Inc., corn. (qu.) 25c,Apr. 1 Holders of rec. Mar. 15
West Canada Flour Mills, 634% pf. (qu.) •144 Mar. 15 *Holders of rec. Feb. 29
Westmoreland Inc (guar.) *300. Apr. I "Holders of roc. Mar. 15
Wheeling Steel, pref.-Dividend passed.
Wilcox Rich Corp., Mesa A (guar.) •623-ic Mar. 31 'Holders of rec. Mar. 19
Willimantic Co.-Dividend deferred.
Worthington Pump & Mach. pf. . A dr B-Divide nds omi teed,
Wright-Hargreaves Mines (guar.) "2 i4c. Apr. 1 *Holders of rec. Mar. 10
Yale & Towne Mfg. (guar.) 25c. Apr. 1 Holders of rec. Mar. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of ComPanP.
Per
Cent.

When Books Closed.
Payable Days Inclusive.

Railroad (Steam).
Atoh. Topeka & Santa Fe. corn. (guar.).
Atlanta & Charlotte Air Line 
Aurrnsta & Savannah 
Extra 
Semi-annual 
Extra 

Baltimore & Ohio. Prof. (guar.) 
Bangor & Aroostook, corn. (guar.) 

Preferred (guar.) 
Boston & Albany (guar.) 
Boston & Providence (Var.) 
Canadian Pacific, ordinary 

Preference 
Cnesapeake Corporation (guar.) 
Chesapeake & Ohio, corn, (guar.) 

Preferred 
Chestnut Hill (quer.) 
Clan. New Orl. Teri. & Pac. p0. (qu.)  
Cleveland & Pittsburgh. reg. guar. (qu.).

Special guar. (quer.) 
Columbus & Xenia (qua?.) 
Consolidated RRs. of Cuba, pref. (qu.)
Cuba RR., prof. (guar.) 
Delaware & Hudson Co. (guar.) 
Erie & Pittsburgh qua?.) 
Ft. Wayne & Jackson, prof 
Hartford & Connecticut Western 
Norfolk & Western. corn. (guar.) 
Pennsylvania (guar.) 
Phila. Germantown & Norristown (qu.),
Pittsburgh Bessemer & Lake Erie. corn.-
PIttab. Youngs. & Ashtabula. pref. (q1.)
Reading company. lot Prof. (quer.)--.
Term & Pacific RY.. prof. (guar.) 
Union Pacific, common (guar.) 

Preferred 
United N. J. RR. & Canal (guar.) 

Public Utilities.
Alabama Power. 27 pref. guar.) 
$6 preferred qua?.) 
$5 preferred (qua?,) 

Amer. Electric Power, $7 pref. (guar.).-
$6 preferred (qua?.) 

Amer. Power & Light, corn. (guar.) 
Associated Gas & Elec.. 36 pref. (qu.)--.
26.50 preferred (guar.) 
$5 preferred (guar.) 
$6.50 preferred (qua?.) 

154 Mar. 1 Holders of roe. Jan. 29e
'434 Mar. 1 *Holders of rec. Feb. 20
'254 July 5  
*250. July 5  
'214 Jana '33  
•25e. Jan5 '33  
1 Mar. 1 Holders of rec. Jan. 16a
500. Apr. 1 Holders of rec. Feb. 250
154 Apr. 1 Holders of rec. Feb. 29a
2 Mar. 31 Holders of roe. Feb. 29
234 Apr. 1 Holders of roe. Mar. 19

al X e Apr. 1 Holders of rec. Mar. la
2 Apr. 1 Holders of rec. Mar. la
750. Apr. 1 Holders of roe. Mar. 8a
62340 Apr. 1 Holders of rec. Mar. 80
.394 July 1 *Holders of rec. June 8
75o. mar. 4 Feb. 21 to Mar. 3
'134 Mar. 1 *Holders of rec. Feb. 15

87340 Mar. 1 Holders of rec. Feb. 100
50o. Mar. 1 Holders of rec. Feb. 10a

•21.10 Mar. 10 "Holders of rec. Feb. 25
50c. Apr. 1 Holders of rec. Mar. 100
134 May 2 Holders of rec. Apr. 15a
2%j Mar. 21 Holders of rec. Feb. 26a
8734o Mar. 10 Holders of rec. Mar. la
*$2.75 Mar. 1 *Holders of roe. Feb. 20
•1 Feb. 29 *Holders of rec. Feb. 20
234 Mar. 19 Holders of roe. Feb. 29a
50e. Feb. 29 Holders of roe. Feb. lo

$1.50 Mar. 4 Feb. 21 to Mar. 3
'750. Apr. 1 'Holders of roe. Mar. 15
154 Mar. 1 Holders of rear. Feb. 200
50e. Mar. 10 Holders of roe. Feb. lfla
•Iii Mar. 31 *Holders of rec. Mar. Hi
214 Apr. 1 Holders of rec. Mar. la
2 Apr, 1 Holders of reo. Mar. la
234 Apr. 1 Mar. 22 to Mar. $1

41.75 Apr. 1 Holders of rec. Mar. 15
81.50 Apr. 1 Holders of roe. Mar. 15
$1.25 May 2 Holders of rec. Apr. 15
31.75 Mar. 15 Holders of roe. Feb. 29
$1.50 Mar. 1 Holders of rec. Feb. 20
250. Mar. 1 Holder, of rec. Feb. las

$1.50 Mar. 1 Holders of roe. Jan. 29
$1.625 Mar. 1 Holders of roe. Jan. 29
$1.25 Mar. 15 Holders of roe. Feb. 15
31.375 Mar. 15 Holders 01 rec. Fe's. 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Amer. Telephone & Telegraph (guar.)-
Amer. Wat. Wks. & Elec.. $8 let pt. (qu.)
Bangor Hydro-Electric, 7% pref. (qu.).
6% preferred (guar.) 

Baton Rouge Else., $6 prof. (qua?.)_....
Birmingham Gas, 1st pref. (guar.) 
Birmingham Water Works, Pref. (QUar.)Brazilian Tr., Lt. dz Pow., ord. (quar.) 
Bridgeport Hydraulic Co. (guar.) Brooklyn Edison Co. (guar.) 
Brooklyn-Manhattan Tr.. pref. A (au.).
Bklyn. & Queens Transit. $8 pref. (qu.)_
Brooklyn Union Gas (guar.) 
Buffalo Niagara & Eastern Power-
$5 preferred (guar.) 
Preferred (guar.) ($25 par) 

Butler Water. 7% Pref. (guar.) 
Canadian Hydro Elec. Co.. let pf. (au.).
Cent. Arkansas Publ. Sec.. Pref. (au.) 
Cent. Gas & Elec.. 5834 pref. (qu.) •
Central Illinois Light. 0% pref. (quar.)-
7% preferred (guar.) 

Central Indiana Power. pref. (guar.).-
Central Mass. Lt. & Pow. (guar.) 
Cent. Miss. Valley EI.Proo.. 8% rd.(gu.)
Chic. So. Shore & S. Bend RR., pf.A (qui
Cities Service. bankers shares $10
Cities Serv. Pow. & Lt. $7 pr. ((mthly.).
$0 preferred (monthly) 
65 preferred (monthly) 
$7 preferred (mnothlY)  5
66 preferred (monthly) 
$5 preferred (monthly) 4

Citizens Gas (Indianapolis) pref. (qu.)__
Cleveland Elec. III., pref. (guar.) 
Coast Counties Gas & El., 1st pt. (qu.) 
Commonwealth& Southern Corp., corn_
Com'wealth Utilities, pref. C (qua?.)...
Community Water Service, $7 pref. (qu.,
Connecticut L & P.. 54% pref.
634% preferred (guar.) 

Connecticut Power (guar.) 
Consolidated Gas (N. Y.). com. (guar.)
Consol. Gas El. L. & P. Bait.. com.(qu.)
5% preferred. series A (guar.) 
6% preferred, series D (guar.) 
54% preferred, series E (guar.) 

Consumers Power. $5 pref. (guar.) 
5% preferred (guar.) 
6.6% preferred (guar.) 
7% preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Dayton Power & Light. pt. (monthly)  
Detroit Edison Co. (guar.) 
East Kootenay Power Co.. Pf. (au.).  
East St. Louis & Interurban Water-
8% preferred (guar.) 
7% preferred (guar.) 

East'n Shore Pub. Serv. $834 pfd.(gu.)-•
$8 preferred (guar.) 

El Paso Natural Gas, 7% Pref. (guar.)- -
7% preferred (guar.) 

Empire & Bay State Teleg. (guar.) 
Empire District El. Co., pref. (monthly)
6% Preferred (monthly)  

Empire Gas & Electric, pref. A ((enc.)._
7% preferred C (guar.) 
8% preferred (guar.) 

Empire Gas & Fuel. 8% Pref. (monthly)7% preferred (monthly) 
634% preferred (monthly) 
6% preferred (monthly) 
8% referred Or onthly) 
7% preferred (monthly) 
834% preferred (monthly) 
6% preferred (monthly) 

Engineers Public Service, tom. (quar.) 
88 preferred (guar.) 
$5.50 preferred (guar.) 
$5 preferred (guar.) 

Federal Light Or Tr., Corn. (guar.)  
Common (payable In common stk.). -
Preferred (guar.) 

Florida Power Corp.: 7% pt. (qua?.).-
Preferred A (guar.) 

Frankford & Southwark Phila. Pass Ry.
General Gas & Eec., corn. A (qu.) 
$8 cony. pref., series A & B (guar.)._
$7 preferred (guar.) 
$8 preferred (guar.) 

Germantown Passenger Ry. (au.)---•$
Gulf State Utilities, $6 pref. (qu.) 
$5.50 preferred (guar.)  •

Huntington Water. 0% pref. (guar.).-
7% preferred (guar.) 

Illinois Power Co.. 6% pref. (qua?.),_..
7% preferred (guar.) 

Illinois Water Service, 6% pref. (guar.).
Indiana Service Corp., 7% pref. (guar.).
6% preferred (guar.) 

Indianapolis Water Co.. prof. (guar.) 
Ironwood & Bessemer R. & Light-
7% preferred (guar.) 

Kans. City Pow. & Lt. let pt. B (quar.)-
Key West Electric, pref. (guar.) 
Keystone Telephone of Phila.. $4 Ill. (qu)
Laclede Gas Light. corn. (qua?.) 
Lake Shore Dist. Power. 8% pref. OW.)-
7% preferred (guar.) 

Lexington Water Co.. pref. (guar.).-
Louisville Gas &Elec., cl. A dzIl (quar.)-
Middlesex Water, corn. (guar.) 
MIL Elec. Ry. & Lt. (1921) Pf. (guar.)._
Milwaukee Gas Light, 7% pret (qu.) _ -
Minneapolis Gas Light, 7% pref. (BL).-
6% preferred (guar.) 

Mississippi Val. Pub. Serv., 7% (qu.)..._
Mohawk & IIudson Pow., al Pref. Wu.) -
Monongahela West Penn Public Service.

Preferred (qua?.) 
Muncie Water Works. prof. (guar.).-
Mutual Tel. (Hawaii) (monthly) 
National Power & Light, corn. (guar.).-
Nat. Pub. Saw. Corp.. Coro. A (guar.) -
Common 13 (guar.) 
63.50 preferred (guar.) 

Nebraska Power. 7% pref. (guar.) 
6% preferred (guar.) 

New England Pub. Serv. $7 Pt. (gu.)- - - -
$8 prior lien pref. (qua?.)

New England Tel. & Tel. (guar.) 
New Rochelle Water Co.. pref. (guar.).-
N.Y. & Queens El. L. & Pow., pt. (qu.) _
New York Steam Corp.. corn. (qua?.)...
North American Co.. rem. (In corn. stk.)

Preferred (guar.) 
North American Light & Power-
$6 preferred (guar.) 

234
$1.50
•1%
•134
.$1.50
*134  
•1
250.

•40e.
2
$1.50
$1.50
$1.25

"61.25
•400.
•131
114
131

$1.825
134
134
194
*500.
•1
134

.418e
58 1-3c

50e.
41 2-3o
8 1-3c

50c.
1 2-3c.

134
•1yi
15c

$1.825
$1.75

*51.375
'51.825
'62 34 c
$1
90e
13-4
134
134
$1.25
14
1.8
14
50e
50c
550
55o
*50c
2
134

'194
$1.825
81.50
•1,1

•15.4

50o
50o

'134
'194
•134
682-3eMar.
581-SeMar.
54 1-6

50o
662-ScApr.
58 1-30
54 1-8c

50c
35c

$1.50
$1,375
$1.25
374c
fl
$1.50

'8734c
•14
*64.50
(s)
$1.50
51.75
$e
1.3134
.$1.50
$1 .375
*134
*14
14
134

*134
14
14
14

•1%
14
•14
•61
14

"134
*14
•134
434c
*75e.
•134
•14
•14
•14
*14
*$1.75

4334e
"2
"8c.
250.
40e.
40c.

8734e
14
134
$1.75

  $1.50
2

'134
'134
*1350
f234
750.

$1.50

Apr. 15
Apr. 1
Apr. 1
Apr. 1
Mar. 1

Mar. 15
Mar. 1
Apr. 15
Mar. 1
Apr. 15
Apr. 1
Apr. 1

May 2
Apr. 1
Mar. 15
Mar. 1
Mar. 1
Mar. 1
Apr. 1
Apr. 1
Mar. 1
Feb. 29
Mar. 1
Mar. 1
Mar. 1
Mar. 15
Mar. 15
Mar. 15
Apr. 15
Apr. 15
Apr. 15
Mar. 1
Mar. 1
Mar. 15
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 1
Apr. 1
Mar. 1
Apr. 1
Mar. 1
Apr. 15
Mar. 15

Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
June 1
Mar. 1
Mar. 1
Apr. 1
Mar. 1
Mar. 1
Mar. 1

1
1

Mar. 1
Mar. 1

1
Apr. 1
Apr. 1
Apr. 1
A pr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 1
Mar. 1
Mar. 1
Apr. 1
Apr. 1
Mar. 15
Apr. 1
Apr. 1
Apr. 5
Mar. 15
Mar. 15
Mar. 1
Mar. 1
Apr. 1
Apr. 1
Mar. 1
Mar. 1
Mar. 1
Apr. 1

Mar. 1
Apr. 1
Mar. 1
Mar. 1
Mar. 15
Mar. 1
Mar. 1
Mar. 1
Mar. 25
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Apr. 1

Apr. 1
Mar. 15
Feb. 29
Mar. 1
Mar. 15
Mar. 1
Mar, 1
Mar. 1
Mar. 1
Mar. 15
Mar. 15
Mar. 31
Mar. 1
Mar. 1
Mar. 1
Apr. 1
Apr. 1

Apr. 1

Holders of rec. Mar. 120
Holders of ree. Mar. lla
*Holders of rec. Mar. 10
*Holders of rec. Mar. 10
'Holders of rec. Feb. 15
*Holders of rec. May. 19
'Holders of rec. Mar. 1
Holders of reo. Jan. 30

'Holders of rec. Mar. 31
Holders of rec. Feb. 5
Holders of rec. Apr. la
Holders of rec. Mar. 15a
Holders of rec. Mar. la

'Holders of rec. Apr. 15
*Holders of rec. Mar. 15
*Holders of ree. Mar. 1
Holders of ree. Feb. la
Holders of rec. Feb. 1541

*Holders of rec. Feb. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 20

*Holders of reo. Feb. 15
*Holders of rec. Feb. 15
Holders of rec. Feb. 15

'Holders of rec. Feb. 15
Holders of rec. Mar. la
Holders of rec. Mar. la
Holders of rec. Mar. la
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. Apr. la

*Holders of rec. Feb. 20
Holders of rec. Feb. 15a
*Holders of rec. Feb. 25
Holders of rec. Feb. 541
Holders of rect. Feb. 15
Holders of rec. Feb. 20

*Holders of rec. Feb. 16
'Holders reo. Feb. 15
'Holders of rec. Feb. 15
Holders of rec. Feb. Sa
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of ree. Mar. 15
Holders of rec. Mar. IS
Holders of ree. Feb. 15
Holders of rec. Mar. 15
Holders of reo. Feb. 15
Holders of rec. Mar. 15

*Holders of rec. Feb. 20
Holders of rec. Mar. 210
Holders of rec. Feb. 29

*Holders of rec. Feb. 20
*Holders of rec. Feb. 20
*Holders et rem Feb. 10
*fielders of rec. Feb. 10
*Holders of rec. Feb. 20
'Holders of rec. May 22
*Holders of rec. Feb. 20
Holders of ree. Feb. 15
Holders of rec. Mar. 150

*Holders of reo. Jan. 29
*Holders of rec. Jan. 29
'Holders o' rec. Jan. 29
Holders of rec. Feb. 15a
Holders of ree. Feb. 150
Holders of reo. Feb. 150
Holders of rec. Feb. 150
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Holders of rec. May, 170
Holders of rec. May, 170
Holders of rec. Mar. 170
Holders of rec. Mar. 170
Holders of rec. Mar. 14a
Holders of rec. Mar. 14a
Holders of rec. Feb. 15a

*Holders of rec. Feb. 10
*Holders of rec. Feb. 10
"Holders of ree. Mar. 1
Holders of rec. Feb. 290
Holders of ree. Feb. 150
Holders of ree. Feb. 29a
Holders of reo. Feb. 29a

*Holders of ree. Mar. 18
'Holders of rec. Mar. 1
*Holders of rec. Mar. 1
'Holders of rec. Feb. 20
"Holders of ree. Feb. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 15

*Holders of rec. Feb. 19
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 120

*Holders of ree. Feb. 15
Holders of rec. Mar. 140

*Holders of rec. Feb. 15
'Holders of rec. Feb. 19
Holders of rec. Mar. la

'Holders of rec. Feb. 15
*Holders of rec. Feb. 15
*Holders of rec. Feb. 20
Holders of rec. Feb. 290

'Holders of rec. Feb. 20
*Holders of rec. Feb. 15
*Holders of rec. Feb. 25
*Holders of rec. Feb. 20
*Holders of rec. Feb. 20
*Holders of rec. Feb. 19
*Holders of rec. Mar. 15

Holders of Tee. Mar. 15
'Holders of ree. Mar. 1
'Holders of roe. Feb. 18
Holders of rec. Feb. 8a
Holders of rec. Feb. 28
Holders of ree. Feb. 10
Holders of rec. Feb. 10
Holders of rec. Feb. 13
Holders of rec. Feb. 13
Holders of rec. Feb. 29
Holders of rec. Feb. 29
Holders of rec. Mar. 10

*Holders of ree. Feb. 20
*Holders of rec. Feb. 19
*Holders of reo. Feb. 15
Holders of tee. Mar. 50
Holders of rec. Mar. 50

Holders of ree. Mar. 19

Public Utilities (Concluded).
North Amer. Edison Co., pref. (qu.)-.._
North Shore Gas, pref. (qua?.) 
Preferred (guar.) 
Preferred (guar.) 

Northern Liberties Gas 
Northern States Power, pref. (quar.) 
Northwestern Public Serv.. 7% pt. (qu.)
6% preferred (guar.) 

Nova Scotia Light & Power, Pref. (qu.).
Ohio Edison Co.. $5 prof. (qu.) 
$8 preferred (guar.) 
$8.60 preferred (guar.) 
$7 preferred (qua?.) 
$7.20 preferred (guar.) 

Ohlo Power, 6% preferred (guar.) 
Ohio Pub. Serv. Co., 7% pt. (guar.) --5
6% preferred (guar.) 
5% preferred (guar.) 4
7% preferred (monthly)  
8% preferred (monthly) 
5% preferred (monthly) 

Oklahoma Gas & Elea., 8% pref. (guar.)
7% preferred (guar.) 

Otter Tall Power, corn. (guar.) 
Penn Central Light & Pow., $5 pref.(qu)
$2.80 preferred (qua?.) 

Penna. Power Co., $6.60 pref. (mthly.).
$8 preferred (guar.) 

Penna. State Wet. Corp., $7 pref. (qu.).
Philadelphia Company. 5% prof 
Philadelphia Suburban Water, pref. (qu.)
Ponce Electric Co.. pref. (qmar.) 
Potomac Electric Power, 8% pref. (qu.)
534% preferred (guar.) 

Public Electric Light. 8% pref. (quar.) 
Pub. Serv. Co. of Colo. 5% pf .(mthly.)_
6% preferred (monthly) 
5% preferred (monthly) 4

Public Say. Corp. of N. J.. coin. -
8% preferred (guar.) 
7% Preferred (guar.) 
LS preferred (guar.) 
8% preferred (monthly) 6% preferred (monthly) 

Public Serv. Elec. & Gas, $5 pf. (qu.)-  
7% preferred (guar.) 

Ridge Ave. Pass Ry. (guar.) 
Rochester Gas & Elec.. 7% pref. B (au.)
8% preferred, Berle(' C (guar.) 
8% preferred. series D (guar.) 

Savannah Elec. & Power. deb. A (guar.)
Debenture stock, series B (quar.) 
Debenture stock, series C (guar.)._
Debenture stock. series D (guar.).-
8% preferred (guar.) 

Seaboard Public Service, $6 pref. (qu.)..
$3.26 preferred (guar.) 

Second & 3d Sta. (Phila.) Pam. RY.(qtl.)
Quarterly 
Quarterly 

Shenango Valley Water, pref. (guar.)._
Sou. Calif. Edison, 7% pref. A (qu.)...
6% prof. scrim B (guar.) 

Sou. Calif. Gas Corp., $634 pf. (qu.).....
Southern Colo. Power, pref. (guar.) _ _ _
Stand. Pow. & Lt., corn. & corn. B (qu.)
Tampa Gas Co.. common (guar.) 
8% preferred (qua?.) 
7% preferred (guar.) 

Tennessee Electric Power Co.-
5% first preferred (guar.) 
0% first preferred (guar.) 
7% first preferred (guar.) 
7.2% first preferred (guar.) 
6% first preferred (monthly) 
0% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

Terre Haute Water Works, pref. (guar.)Texas Utilities, prof. (guar.) 
Tide Water Power, $8 pref. (quar.) Toledo Edison Co., 7% pref. (monthly)..
6% preferred (monthly) 
5% Preferred (monthly) 

Tri-State Tel. & Tel., 6% pref .(qu.)
Underground Elec. Ry. of London-
Am. dep. refs. for ord. registered 

United Gas Corp.. $7 Prof. (guar.) 
United Gas Improvement. corn. (guar.).
Preferred (guar.) 

United Light & Railways (Deli-
7% prior preferred (monthly) •
8.38% prior preferred (monthly) 
8% prior preferred (monthly) 

Virginia Flee. & Pow., $0 pref. (guar.).-
Washington Ry. & Else., corn. (guar.).-
5% Preferred (guar.) 

West Coast Telephone, met. (quar.)__  
West Ohio Gas Co., pref. (guar.) 
Wheeling Electric, 6% pref. (quar.) 
IVIlliamsport Water. $8 pref. (guar.)  
Wisconsin Eleo. Power.. 634% pref. (qu.)
5% Preferred (guar.) 

Wisconsin Public Service, 7% pref. (qu.)
4% preferred (guar.) 
6% preferred (qum.) 

Banks.
Grace National 

Fire Insurance.
North River (aura.) 

Miscellaneous.
Abbott Laboratories (guar.) 
Abbott, Dairies, cool. (guar.) 
Pint and second preferred (guar.).-

Adams Express, preferred (guar.) 
Agnew-Surpass Shoe Stores, pref. (qu.) 
Ainsworth Mfg., common (special) 
Allegheny Steel. pref. (gear.) 
Alliance Realty, pref. (guar.) 
Aluminum, Ltd., preferred (guar.) 
Aluminum Goods Mfg., common (guar.)
Aluminum Industries. Inc. (guar.) 
American Arch (guar.) 
Amer. Asphalt Rooting, 8% Prof. (qu.)..
Amer. Capital Corp.. prior pref. (quar.)$
American Chicle, com. (guar.) 
Common (extra) 

American Crayon (guar.) 
American Dock, 8% pref. (all.) 
American Envelope, 7% pref. (guar.)._
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Amer. & General Beautifier, corn. A (qu.)
83 first preferred (guar.) 

American Ice. pref. (guar.) 
Preferred (guar.) 
Preferred (qua?.) 

$1.50
*14
•144
"134
.$1

134
'134
4,1%
154
$1.25
$1.50
61.65
$1.75
$1.80
•1yi
8 1-3c

50c
1 2-3e
58 1-3c

50c
41 2-3c
134
14

*$2.25
$1.25
70e.

•55e.
*$1.50
.$1.75

25e.
134

•15i
*134
.1.1%

'134
58 1-3c

50c.
1 2-3c.

85e.
2
131
$1.25
50o.
50c.

$1.25
134

"13
*14
*14
'134
*2
'134
'194
•1%
•3
$1.50
8134e
"$3
*$3

'154
434c
3755e
11.625
134
50o.

*51
"2
'1 34

11.4
134
134
1.80
50o
50o.
60e
600.

•144
.134
•S1 50
58 1-3c
500.

41 2-3c
*15c.

"u4
$1.75
30c

$1.25

68 1-30
•53c.
*50o.
$1.50
•1%
'134
•3734e

134
*1%
*51.56
•1yi
•13.i
14
14
154

*5

•25s.

6234c
*duo.
*14
14
14

*500.
•1%
134
014

*15c.
*25e
*25e
*2
1.375

50e
250.

"81
*2
*134
•134
•134
*14
1234e
75e.

51.50
SIM
51.50

Mar.
Apr.
July
Oct.
Mar, 1
Mar.
Mar,
Mar,
Mar,
Apr,
Apr,
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Mar. 1
Mar, 1
Mar.
Apr,
Apr.
Mar.
Mar.
Mar,
Mar.
Mar,
Apr.
Mar,
May,
Mar.
Mar.
Mar.
Mar.
Mar. 3
Mar. 3
Mar, 3
Mar. 3
Feb. 2
May. 3
Mar. 3
Mar. 3
Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr,
July
Oct.
Mar.
Mar. 1
Ma?.!
Feb. 2
May. 1
Mar.
Mar, 3
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
May.
Apr.
Mar.
Apr.
Mar.
May.
Mar,
Mar.
Mar.
May.
Mar,

Mar, 1
Mar,
May. 3
May. 3

Mar.
Mar.
May.
Mar. 2
Mar,
Mar,
Mar,
May.
Mar.
Mar.
Apr.
Apr.
Mar, 1
Mar. 1
Mar. 1

Mar. 1

May. 10

Apr. 1
Mar. I
Mar. 1
Mar. 31
Apr. 1
Mar. 15
Mar. 1
Mar, 1
Mar. I
Apr. 1
Mar. 15
Mar. I
Apr. 30
May. 1
Apr, 1
Apr. 1
Mar. 1
Mar. 1
Mar. 1
June 1
Sept. 1
Dec. 1
Mar, 1
May. 1
Apr. 25
July 25
Oct. 25

a
Holders of rec. Feb. 150
*Holders of rec. Mar. 10
*Holders of rec. June 10
*Holders of rec. Sept. 10
*Holders of rec. Feb. 1
Holders of rec. Feb. 20
*Holders of rec. Feb. 15
'Holders of rec. Feb. 16
Holders of rec. Feb. 13
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15

'Holders of rec. Feb. 6
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of reo. Feb. 16
Holders of rec. Mar. 15a
Holders of rec. May, 150
Holders of rec. May. 150
Holders of rec. Feb. 29
Holders of ree. Feb. 29

'Holders of reo. Feb. 15
Holders of rec. Mar. 10
Holders of rec. May. 10

"Holders of rec. Feb. 20
'Holders of rec. Feb. 20
*Holders of rec. Feb. 20
Holders of rec. Feb. 100
Holders of rec. Feb. 12a

*Holders of reo. Mar. 15
*Holders of rec. Feb. 11
*Holders of rec. Feb. 11
'Holders of rec. Feb. 20
Holders of rec. Feb. 156
Holders of ree. Feb. 158
Holders of rec. Feb. 156
Holders of rec. Mar. 16
Holders of rec. Mar. la
Holders of rec. Mar. la
Holders of rec. Mar. la
Holders of rec. Feb. la
Holders of rec. Mar. la
Holders of rec. Mar. la
Holders of rec. May, 1

"Holders of ree. Jan. 29
*Holders of ree. Jan. 29
*Holders of rem Jan. 29
*Holders of ree. Mar. 10
"Holders of rec. Mar. 10
*Holders of rec. Mar. 10
*Holders of rec. Mar. 10
"Holders of rec. Mar. 10
Holders of ree. Feb. 10
Holders of ree. Feb. 10

*Holders of reo. Mar. 1
*Holders of tee. June 1
*Holders of rec. Sept. 1
*Holders of rec. Feb. 20
Holders of rec. Feb. 20
Holders of rec. Feb. 20
Holders of rec. Jan. 81
Holders of rec. Feb. 29
Holders of rec. Feb. 11

*Holders of ree. Mar. 25
*Holders of reo. Feb. 20
'Holders of ree. Feb. 20

Holders of rec. Met. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 15

'Holders of rec. Feb. 20
*Holders of rec. Feb. 19
'Holders of ree. Feb. 10
Holders of roe. Feb. 150
Holders of reo. Feb. 150
Holders of rec. Feb. 15a
*Holders of ree. Feb. 15

'Holders of rec. Feb. 16
Holders of reo. Feb. 10
Holders of rec. Feb. 290
Holders of rec. Feb. 296

*Holders of rec. Feb. 15
*Holders of reo. Feb. 15
*Holders of ree. Feb. 16
Holders of ree. Feb. 290

"Holders of rec. Feb. 13
*Holders of rec. Feb. 13
'Holders of rec. Feb. 20
Holders of rec. Feb. 15

"Holders of reo. Feb. 6
*Holders of ree. Feb. 20
•Holders of rec. Mar. le
*Holders of ree. Mar. 15
Holders of ree. Feb. 29
Holders of ree. Feb. 29
Holders of re°. Feb. 29

*Holders of ree. Feb. 25

*Holders of ree. Feb. 29

Holders of rec. May, 18
"Holders of rect. Feb. 15
*Holders of fee. Feb. 15
Holders of rec. May. 150
Holders of rec. Mar. 15

'Holders of rec. Mar. 1
*Holders of rec. Feb. 15
Holders of rec. Feb. 29
Holders of rec. Feb. 15

"Holders of reo. Mar. 21
*Holders of reo. Feb. 29
*Holders of rec. Feb. 19
*Holders to rec. Mar. 30
Holders of ree. Feb. 19
Holders of rec. Mar. 120
Holders of ref,. May. 120

'Holders of rec. Feb. 20
*Holders of rec. Feb. 20
*Holders of rec. Feb. 25
*Holders of ree. May 25
*Holders of ree. Aug. 25
*Holders of reo. Nov. 25
Holders of ree. Feb. la
Holders of ree. Feb. 15
Holders of ree. Apr. CI
Holders of ree. July 86
Holder() of rec. Oct. 76

1
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Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Continued)
American Home Prod. Corp. (mthlY.)--
American Laundry Machinery (quar.)__
American Manufacturing, pref. (quar.)_

Amer. Radiator & Stand. Santry Corp.-

35e.
"30e.
14

Mar.
May.
Mar. 3

Holders of rec. Feb. lbo
'Holders of rec. Feb. 19
Holders of rec. Mar. 15

Common (auar.) 10c. Mar. 3 Holders of rec. Mar. its

Preferred (guar.) 14 Mar. Holders of rec. Feb. 150

Amer. Smelt & Refining, 1st pref. (CM/ - 14 Mar. Holders of reo. Feb. 5a

Second preferred (quar.) 14 Mar. Holders of rev. Feb. 5a

Amer. Steel Foundries. Prof. (quar.)___ 14 Mar. 3 Holders of rec. Mar. 15a

American Stores, common (guar.) 50c. Apr. Holders of rec. Mar. 150

Amer. Sugar Refg., corn. (guar.) 1 Apr. Holders of rec. Mar. 5a
Preferred (quar.) 14 Apr. Holders of rec. Mar. 5a

American Tobacco, corn. & corn. B (qu.) $1.25 Mar. Holders of reo. Feb. 10a

Common and common B (extra) $1 Mar. Holders of rec. Feb. 10a

Archer-Daniels-Midland Co., common 25c. Mar. Holders of roe. Feb. 19a

Artloom Corporation. prof. (qm%) 1 Mar. Holders of rec. Feb. 150

Associated Dry Goods, let pref. 14 Mar. Holders of roe. Feb. Ito

Second preferred (quar.) 14 Mar. Holders of rec. Feb. ha
Associates Invest corn. (guar.) *51 Mar. 3 *Holders of rec. Mar. 21

Preferred (guar.) *14 Mar. 3 *Holders of rec. Mar. 21

Atlantic Refining (guar.) 250. Mar. I Holders of rec. Feb. 23a

Atlas Powder, common (guar.) 500. Mar. 1 Holders of roe. Feb. 29a

Atlas Stores, cora. (guar.) 150. Mar. Holders of rec. Feb. 16a

Atlas Utilities Corp., pref. A (quar.) 750. Mar. Holders of rec. Feb. 19
$3 preferred A (quar.) 75e. June Holders of rec. May 20

Automotive Gear Works, pref. (quar.)_ _ *414c Mar. *Holders of rec. Feb. 20
Babcock & Wilcox Co. (guar.) •1 Apr. *Holders of rec. Mar. 19
Balaban & Katz. corn. (quar.) •75o. Apr. *Holders of rev. Mar. 19
7% preferred (quar.) •1 Apr. 'Holders of rec. Mar. 19

Bomberger (L.) & Co., 6)4% pref. (au) 14 Mar. Holders of roe. Feb. 15,
Beacon Participations, Inc.-

participating pref. A (quar.) "1.5e. Mar. *Holders of rec. Feb. 15
Beaton A Caldwell Mfg. (mthly.) *12340 Mar. *Holders of rec. Feb. 29
Monthly *12 4c Apr. 'Holders of rec. Mar. 31

Beatrice Creamery, common (guar.) _ "51 Apr. 'Holders of rec. Mar. 14

Preferred (guar.) '14 Apr. "Holders of rec. Mar. 14

Beech-Nut Packing. common (quar.)_ 75c. Apr. Holders of rec. Mar. 120

Belding-Corticelli, Ltd., pref. (quar.)_ 14 Mar. 1 Holders of roe. Feb. 29

Best & Co.. corn. (guar.) 50e. Mar. I Holders of rec. Feb. 250

Bethlehem Steel. 7% preferred (quar.) 14 Apr. Holders of rec. Mar. 45

hay-Knox Co. (guar.) 124c May. Holders of rec. Feb. 150

Block Bros. Tobacco, corn. (quar.) ."374c May 1 'Holders of rec. May 10

Common (guar.) '37)40 Aug. 1 'Holders of rec. Aug. 10

Common (guar.) "374c Nov. 1 *Holders of roe. Nov. 10

Preferred (guar.) •lti Mar. 3 'Holders of rec. Mar. 24

Preferred (quay.) *14 lune 3 'Holders of rec. June 24

Preferred (guar.) '1)4 Sept. 3 'Holders of rec. Sept. 24

Preferred (quay.) '13.4 Dec. 3 'Holders of rev. Dec. 24

Blue Ridge Corp., $3 pref. (guar.) (n) Mar. Holders of roe. Feb. 16

Borden Co.. corn. (quar.) 75e. Mar. Holders of rec. Feb. 150

Bovril,Ltd.-
Amer. dep. refs for ord. reg. she *w341 Mar. 2 *Holders of rec. Feb. 18

Am. dep. refs. for def. reg *w5 Mar. 2 *Holders of rec. Feb. 18

Bower Roller Bearing (guar.) •250. Apr. *Holders of roe. Mar. 15

Brach (E .& J.) & Sons (quay.) •250. Mar. *Holders of rec. Feb. 13

Brennan Packing. class A (guar.) *21 Mar. 'Holders of rec. Feb. 20

Brill Corp. 7% preferred (quay.) •141 Mar. 'Holders of rec. Feb. 16

British American Tobacco (interimi_10 pence Mar. 3 Hold, of coup. No. 1440

British South Africa Co., Ltd.-
Amer. dep. rein. (Interim) *wild. Mar. 1 *Holders of rec. Feb. 11

Brown Fence & Wire, class A (qu.) ' 300. Feb. 2 Holders of rec. Feb. 150

Brown Shoe, corn. (quar.) 750. Mar. Holders of rec. Feb. 200
Buckeye Pipe Line (guar.) $1 Mar. 1 Holders of rec. Feb. 19
Bucyrus-Erie Co.. pref. (guar.) 14 Apr. Holders of rec. Mar. ha

Burroughs Adding Mach.. corn. (guar.). 20c. Mar. Holders of rev Feb. 50
Business Recovery Trust Shares *14.2c Mar. *Holders of rec. Feb. 19
Byers (A. M.) Co., pref. (quar.) 14 May Holders of rec. Apr. lba
Calamba Sugar Estates. corn. (quar.) _ •400. Apr. *Holders of rec. Mar. 15

7.7. preferred (guar.) •35e. Apr. *Holders of rec. mar. "lb
California Ink, class A and B (quar.)_ .1.50c. Apr. "Holders of rec. Mar. 21
Canada Bread. pref. B (guar.) 50e. Mar Feb. 16 to Feb. 29
Canada Cement, pref. (guar.) Nfar. 3 Holders of rec. Feb. 29
Canada Iron Foundries, common 14 Mar. 1 Holders of rec. Feb. 20
Preference 3 Mar. 1 Holders of rec. Feb. 29

Canada vinegars. Ltd. (guar.) 40e. Mar. Holders of rec. Feb. 15
Canada Wire & Cable, class A (quar.) al Mar. 1 Holders of rec. Feb. 29

Preferred (guar.) 14 Mar. 1 Holders of rec. Feb 29
Canadian Car & Fdy., corn. (guar.) t25c. Feb. 2 Holders of rec. Feb. 15

Preferred (guar.) 44e. Apr. Holders of roe. Mar. 26
Canadian Oil Cos.. pref. (quar.) 2 Apr. Holders of rec. Mar. 19
Canadian Silk Prod., cl. A (quar.) 374c Mar. Holders of rec. Feb. 15
Cantles:IOU, corn. (guar.) *El Mar. 3 *Holders of rec. Mar. 20

Common (guar.) June 3 'Holders of rec. June 20
Preferred (guar.) •141 Mar. 3 *Holders of rec. Mar. 20

7% Preferred (guar.) •141 June 3 'Holders of rec. June 20
7% preferred (guar.) •14 Sept.. 'Holders of rec. Sept. 20
7% preferred (quar.) •141 Dec. 3 *Holders of roe. Dec. 20

Carman Jr Co., Ins., class A (quar.)  50c. Mar. Holders of rec. Feb. 15
Carter Co., pref. (guar.)  1)4 Mar. 1 Holders of roe. Mar. 10
Case (J. I.) Co.. pref. (guar.) 14 Apr. Holders of rec. Mar. 12
Caterpillar Tractor (guar.) 25e. Fob. 2 Holders of rec. Feb. 150
Central Manhattan Prop., el. A (guar.). •54e. Mar. "Holders of rec. Feb. 19
Centrifugal Pipe (quays 150. May 1 Holders of rec. May 5

Quarterly 15e. Aug. 1 Holders of rec. Aug. 5
Quarterly 150. Nov. 1 Fielders of rec. Nov. 5

Century Ribbon Mills, Inc., pref. (qu.) 14 Mar. Holders of roe. Feb. 20a
Champion Coated Paper-

Preferred and special pref. (quar.)_ _ _ "141 Apr. *fielders of rec. Mar. 19
Chartered Investors, $5 pref. (q uar.)_ _ _ *111.2' Mar. *Holden of rec. Feb. 1
Chesebrough Mfg. Comeol. (guar.) $1 Mar. 3 Holders of rec. Mar. 10a
Extra 50c. Mar. 3 Holders of rec. Mar. 100

Chicago Yellow Cab (guar.) 50e. May. Holders of rec. Feb. 19a
Chrysler Corp., common (quar.) 25e. Mar. 3 Holders of roe. Mar. 1
Cincinnati Wholesale Grocery, common *3 Mar. *Holddrs of rec. Feb. 15
Cities Service Co., corn. (monthly) '2 Le. Mar. 'Holders of rec. Feb 15
Common (monthly) 2 tic Apr. Holders of rec. Mar. 150
Corn (pay. In corn. stork) (monthly) - Mar. "Holders of rec. Feb 15
Common (pay. in corn. stock) (mthly.) f)4 Apr. Holders of rec. Mar. 150
Preferred B (monthly) 'Sc.Mar. 'Holders of rec. Feb 15
Preferred B (monthly) 50. Apr. Holders of rec. Mar. 15a
Prof. and preference BB (monthly) •50c Mar. *Holden; of rec. Feb. 15
Prof. and preference BB (monthly)- 50e. Apr. Holders of rec. Mar. 15a

City Ice Co. (Kansas City) pref. (guar.) "14 Mar. "Holders of rec. Feb. 15
City lee & rum, corn. (guar.) 90c. Feb. 2 Holders of rec. Feb. I50
Preferred (quar.) 134 Mar. Holders of ree. Feb. 15a

Clark Equipment. preferred (quar.) •$1.75 Mar. 1 "Holders of rec. Feb. 29
Cleveland Quarries (guar.) 25e. Mar. Holders of rec. Feb. lba
Coats (J. & P.), Ltd.-
Am. dep. rcts. for ord. reg. Bluets *8d. Apr. *Holders of rec. Feb. 19

COca Cola Bottling Co. 01 81. L. (quar.)- •40c. Apr. I "Holders of rec. Apr. 5
Quarterly *40c. July 1 *Holders of rec. July 5
Quarterly "40e. Oct. 15 *fielders of roe. Oct. 5

Colgate Palmolive Peet Co.. pref (an.). 1)4 Apr. 1 Holders of roe. Mar. 100
Collateral Trustee Shares •17c. Feb. 28'Holders of rec. Jan. 31
coliingwood Terminals, pref. (quar.) 14 Feb. 27 Holders of roe. Feb. 15

Collins & Alkman Corp.. Pref. (qui  111 Mar. 1 Holders of rec Feb. 18a

Columbia Pictures, pref. (guar.) 75e. Var. 2 Holders of roe. Feb. BM

Columbus Auto Parts, pref. (quar.)_ 50c. Mar. 1 Holders of rec. Feb. 19a

Commercial Invest. Trust Corp.-
Common (quar.) 50e. Apr. I Holders of rec. Mar. 5a

7% first preferred (guar.) 
84% first preferred (guar.) 
Cony. Pref. opt. ser. 1929 (guar.) 

Commonwealth Loan, pref. (quar.)_ _ _ _

Compressed Industrial Gasses (quar.) 
COngoleum-Nairn, Inc., corn. Mar.) ---

7% preferred
Consolidated Cigar Corp.. pref

. (guar.).

Consolidated Film Industries, pref. (qu.)

Consolidated Laundries, corn. (quar.).. _

Preferred (quar.) •

Consolidated Paper (quar.) 

14
14
(m)
*14
*50c.
25c.

  •14
141
50c.
25c.

$1.875
*10c.

Apr.
Apr.
Apr.
Feb. 29
Mar. 15
Var. 15
Var.
Mar.
Apr.
Apr.
May
Mar.

1 Holders of roe. May. Em
1 Holders of roe. Mar. ess
1 Holders of rec. Mar. 5a
*Holders of rec. Feb. 20
'Holders of rec. Feb. 29
Holders of rec. Feb. 154

1 *Holders of rec. Feb. 15
1 Holders of roe. Feb. 150
1 Holders of rec. Mar. 10a
1 Holders of rec. Mar. 18a
2 *Holders of rec. Apr. 15
1 *Holders of rec. Feb 20

CHRONICLE 1531

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous Continued).
Continental Chic. Corp., pref. (quar.)__ The. May. I Holders of rec. Feb. 15
Coon (W. B.) Co., pref. (guar.) *14 May 2 *fielders of rec. Apr. 12
Corno Mille. common rquar.) 50c. Mar. Holders of rec. Feb. 20
Crane Company, preferred (guar.) *1% Mar, 15 *Holders of rec. May, 1
Creameries of Amer., Prof. A (quar.) '8734c Mar. I *Holders of rem. Feb. 10
Crown Cork & Seal, Com. (guar.) 30c. star. 18 Holders of rec. Feb. 290

Preferred (guar.) 67e. Mar. 15 Holders of rec. Feb. 29a
Crown Zellerbach Corp., pref. A (guar.) - 3714e. Mr-r. Holden of roe. Feb. 13

Preferred B (guar.) 37.40. Mar. Holders of rec. Feb. 13
Crows Nest Pass Coal (guar.) 750. Mar. Holders of rec. Feb. 10

Crucible Steel, Prof. (guar.) 13.4 Mar. 3 Holders of rec. Mar. 15a

Crum & Forster. preferred (guar.) *2 Mar. 3 "Holders of ree. Mar. 21

Crum & Forster Insur. Shs., A & B (eu.) •250. Feb. 2 'Holders of rec. Feb. 19

Preferred (guar.) *14 Feb. 2 *Holders of roe- Feb. 19

CUDOO Press, preferred (guar.)  •Iti Mar. 1 *Holders of rec. Mar. 1

Curtis Publishing, common (guar.) 50o. Mar. Holders of roe. Feb. 20a

Preferred (guar.) $1.75 Apr. Holders of rec. Mar. 191

Cushman's Sons, In (guar.) $1 Mar. Holders of rec. Feb. 15.corn.
7% Preferred (guar.) 14 Mar. Holders of rec. Feb. 150

56 preferred (guar.) $2 Mar. Holders of rec. Feb. 15a

Daniels & Fisher Stores, pref. (quay.)... *14 Mar. *Holders of rec. Feb. 20

Dartmouth Mfg.. pref. (guar.) '134 Mar. *Holders of roe. Feb. 5

Decker (Alfred) & Cohn, Inc.. pref. (qu.) "14 Mar. *Holders of tee. Feb. 20

Deere & Co.. pref. (guar.) 35e Mar. Holders of roe. Feb. 150

Denver Union Stock Yards, 7% pf. (qu.) •141 Mar,  
Diamond Match, corn. (guar.) 250. Mar. Holders of rec. Feb. 15a

Participating preferred 75e. Mar. Holders of roc. Feb. 15a

Dictaphone Corp., common (quar.) *25e. Mar. "Holders of rec. Feb. 19

Preferred (guar.) *2 May. *Holders of rec Feb. 19

Distributors Group, Inc. (guar.) 25e Apr. Holders of rev. Mar. 19

Dr. Pepper Co. (guar.) 300. Mar, Holders of rec. Feb. 15

Quarterly *30c.June •Holders of rec. May 15

Quarterly "30e. Sept. *Holders of rec. Aug. 18
Quarterly *30c. Dec. *Holders of rec. Nov. 18

Dome Mines. Ltd. (guar.) 250. Apr. 20 Holders of rec. Mar. 31a

Dominion Bridge (quay.) 1624c May 16 Holders of rec. Apr. 30
Dominion Stores (guar.) u30c. Apr. 1 fielders of roe. Mar. 150

Douglas Aircraft 50c. Mar. 21 Holders of rec. Mar. 1 a

Dresser (S. R.) N118., class A (guar.) _ _ _ May. 1 Holders of rec. Feb. 190
Class It (guar.) 3.4 Mar. 1 Holders of rec. Feb. 19a

Drug. Inc. (quar.) $1 May. 1 Holders of rec. Feb. 150

Du Pont (E. I.) de Nem.& Co.,com.(qu.) $1 May. 15 Holders of rec. Feb. 260

Debenture stock (quay) 1 Apr. 25 Holders of rec. Apr. 9a

Durham Duplex Razor, pr. pref. (guar.) *50c.M. I 'Holders of rec. Feb. 23

Earls & Daniel Co. corn. (guar.) *50e. May. 31 'Holders of rec. Mar. 19

Preferred (guar.) •1 Mar. 31 *Holders of rec. Mar. 19

East Malleable Iron (guar.) 'Sc. Mar. 10 *Holders of rec. Feb. 20

East Sugar Loaf, Coal 400. Mar. 1 Holders of rec. Feb. 20

Eastern Food Corp.. clam A (guar.). 75c. Apr. 1  
Class A (quay.)  75e.July 1  

Eastern Theatres, Ltd., corn. (quar.)- -- 500. Mar. 1 Holders of roe. Jan. 30

Eastern Utilities Invest., $7 Prof. (guar.) •12.75 Mar. 1 *Holders of res. Jan. 29

$6 preferred (guar.) .$1.50 Mar. I *Holders of roe. Jan. 29

Eastman Kodak, corn. (quar.) $1.25 Apr. I Holders of rec. Mar. 50

Preferred (guar.) 1)4 Apr. 1 Holders of rec. Mar. 50

Edwards Dental Supply (quar.) "50e. Mar. I *Holden; of rec. Feb. 15

Electric Controller & Mfg., corn. (guar.) 75c. Apr. 1 Holders of rec. Mar. 190

Electric Shareholdings-
Pref. (opt. either 44-1000 ah. corn, or
$1.50 in cash) May. 1 Holders of rec. Feb. 5

Employees Group Associates. emu. (qu.) 20e. Mar. 15 Hoidens of rec. May. 1

EPPens. Smith & Co *2 Aug. 1'Holders of roe. July 25

Famous Players Canadian Corp. (guar.) 50c. Mar. 26 Holders of rec. Mar. 4

Faultiese Rubber, coin. (guar.) -  50e. Apr. 1 Mar 16

Federal Compress & Wbse., cam. (qu.) .40e. Mar. 1 *Holders of rec. Feb. 20

Fifth Avenue Bus Securities (quar.)...,..... 160. Mar. 29 Holders of reo. Mar. 150

Finance Serv. Co., Ball., corn .A&B (qu.) 20c. May. 1 Holders of roe. Feb. 15

Preferred (guar.) 174e.Mar. 1 Holders of rec. Feb. 15

Firestone Tire & Rubber. pref. (quar.).. 14 Mar. 1 Holders of rec. Feb. 150

Fisch man (NI.H.)&SonsCo. ,com. (No. 1)
its Simons & Connell Dredge & Dock-

"20e. Mar. 15"Holders of rec. Feb. 29

Common (guar.) •50c. Mar. 1 'Holders of rec. Feb. 19

Floraheins Shoe, pref. (guar.) !O Apr. 1 Holders of rec Mar. 150

Follansbee Bros., pref. (guar.)  $1.50 Mar. 15 Holders of rms. Feb. 29
Formica Insulation (quar.) •1214c Apr. 1 'Holders of rec. Mar 15
Freeport Texas Co. (guar.) *50e. Mar. 1 •Holders of rec. Feb. 150
Fuller (Geo. A.) Co.. panic. pr. pf. (au.) 51.50 Apr. 1 Holders of rec. Mar. 10

Partly. 2d pref. (guar.) 51.50 Apr. 1 Holders of rec. Mar. 10
Galland Mercantile Laundry (qu.) '8740 Mar, I *Holders of rec. Feb. 15
Gamewell Co., corn. (guar.) 25c. Mar. 15 Holders of rec. Mar. 56

Preferred (guar.) •21.50 Mar. 15 *Holders of rec. May. 5
Gates Rubber,$7% pref. (guar.) .11.4 Mar. 1 "Holders of roe. Feb. 15
Gong Amer. Invest.. 6% pref. (guar.)... 1 Apr. 1 Holders of rec. Mar. 180
General Asphalt, corn. (quar.) 250. Mar. 15 Holders of ree. Mar. la
General Cigar Co., Inc.. Prof. (qtr.) 141 Mar. 1 Holders of red Feb. 206
General Empire Corp 100. Mar. 1 Holders of rms. Feb. 196
General Motors. corn. (guar.) 0. Mar. 12 Holders of rec. Feb. 13a
$5 preferred (guar.) $1.25 May 2 Holders of rev. A or. 2a

Gilbert (A. C.) Co.. $3.50 pref. (quay.).. *874c Apr. 1 *Holders of rec. Mar. 19
Gillette Safety Razor, common 25c. Mar. 31 Holders of rec. Mar. la

Preference (guar.) $1.25 May 2 Holders of rec. Apr. 1
Globe Democrat Pub.. pref. (quar.)..... 14 Mar Holder, of rec. Feb. 20
Gold Dust Corp., pref. (guar.) $1.50 Mar. 31 Holders of rec. Mar. I70
Golden Cycle Corp. (guar.) •40e. Mar 10"Holders of rec. Feb. 29
Goodyear Tire & Rub., 1st pref. (qu.).... 14 Arr. 1 Holders of rec. Mar. la

GorhamManufacturing (quar.) •40c. Mar. 1 *Holders of rec. Feb. 15
Grand Rapids Varnish (guar.) (No h) •10c. Mar. 31 'Holders of rec. Mar. 21

(brandUnion Co., cony. pref. (quar.),.. 75c. Mar. 1 Holders of rec. Feb 15

53 Preferred (guar.) 750. Mar 1 Holders of rec. Feb. 10
Great Atlantic & Pao. Tea., corn. (qu.)_ •$1.50 star. I *Holders of rec. Feb. 3
Common (extra) •250. Star. 1 "Holders of rec. Feb. 3

Preferred (quar.) •141 Mar. 1 'Holders of rec. Feb. 9

Great Northern Paper (guar.) •600. Mar. 1 *Holders of rec. Feb. 20
Hale Broil. Stores, Inc. (guar.) •250. Mar. 1 "Holder, of roe. Feb. 15

Unfold Co., common (guar.) "25c. Mar. 31 *Holders of rec. Mar. 15

Common (extra) "25c. NI ar. 31 *Holders of rec. Mar. 15

Preferred (guar.) •14 Star. 31 'Holders of rec. May. 15

Hancock Oil. A and B (guar.) •11.0c. Mar. 1 "Holders of roe. Feb. 15
Hanna (M. A.) pref. (guar.) $1.75 Mar. 20 Holders of rec. Mar. sa

Harblson-walker Refract., corn. (qu.).. 124c Mar. 1 Holders of men. Feb. 20a
Preferred guar.) 14 Apr. 20 Holders of rec. Apr. 90

Hardesty (R.) Mfg., 7% pref. (gtusr.)--- •14 Mar. 1 "Holders of rec. Feb. 15
7% Preferred (guar.) •I4 June 1 •Holders of rec. May 15

7% Preferred (guar.) •14 Sept. 1 "Holders of roe. Aug. 15
7% Preferred (quay.) •141 Dee. 1 "Holders of rec. Nov. 15

Fiarrods, Ltd.-
Amer. dep. receipts for ord. reg. elm_ _* to12 Mar. 23 *Holders of rec. Feb. 15

Hathaway Bakeries. class A (quar.).-  75c. Mar. 1 Holders of rec. Feb. 15
$7 preferred (quar.) $1.75 May. 1 Holders of rec. Feb. 15

Hazeltine Corp. (guar.) 't2 %c Mar. 15'Holders of too. Mar. 1
Heels Mining (quay.) •10e. Mar. 15 *Holders of rec. Feb. 15
Helena Rubinstein, Inc., pref. (quay.).. 75c. Mar. 1 Holders of roe. Feb. 20
Heyden Chemical, corn. (guar.) 250. Mar. 1 Holders of roe. Feb. 10
Hibbard. Spencer, Bartlett Co. (mthly .) 15e. Mar. 25 Holders of rec. Mar. 18
Hickok Oil, clam A •500. Mar. 15 *Holders of roe. Mar. 14
Hires (Charles E.) & Co., eons. A (an.). 50c. Mar. 1 Holders of rec. Feb. 150
Hobart Manufacturing (guar.) •50c. Mar. I "Holders of rec. Feb. 15
Holophane Co.. corn •25e. Apr. 1 'Holders of rec. Mar. 1

Preferred •$1.05 Apr. 1 *Holders of rec. Mar. I
Holt (Henry) & Co.. eleven (quar.).__. .45e. Mar. 1 "Holders of rec. Feb. 9
Rome Credit (Baltimore). Prof •8740 Apr. 1 *Holders of reo. Mar. 21
[Raven & Allison, pref. (guar.) '134 Mar, 1 "Holders of rec. Feb. 15
Horn & flardart of N. Y.. pref. (quar.) 134 Mar. 1 Holders of rec. Feb. 10
Houdaille Hershey Co., class A (quay).. *62 4c Apr. 1 "Holders of rec. Mar. 18
Imperial Oil, l td f124e Mar. 1 Feb. 13 to Feb. 29
Stare warrants 11234 c Mar. 1 Holders of coupon No. 32

Industrial & Power Securities (quar.1_ _ _ 250. Mar. 1 Holders of rec. Feb. 1
Quarterly 25o. June 1 Holders of roe. May 1
Quarterly Sept. 1 Holders of rec. Aug. 1
Quarterly 250. Dec. 1 Holders of rec. Nov. 1

Ingersoll-Rand Co., corn. (quar.) 75o. Mar, 1 Holders of roe. Feb. 2s
Inland Steel (quar.) 25e. May. 1 Holders of rec. Feb. 15a

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



1532 FINANCIAL CHRONICLE [Vor.. 134.

Per When Books Closed. Per When Books Closed.Name of Company. Cent. Payable. Days Inclusive. Name of Company. Cent. Payable. Days IncIwise.
Miscellaneous (Continued). Miscellaneous (Continued).Inter-Island Steam Nov. (mthly.) *10o. Feb. 29 *Holders of req. Feb. 24 Oneida Community, pref. (guar.) •43gc Mar. 15 *Holders of req. Feb. 29Internat. Business Machines (quar.). $1.50 Apr. 11 Holders of reo. Mar. 220 Ontario Mfg., common (qua?.) 12340 Apr. 1 Holders of roe. mar. 19International Cement, corn. (guar-) ---- 500. Mar. 31 Holders of rec. Mar. 11 a Preferred (quar.) 4194 Apr. 1 *Holders of req. Mar. 19International Harvester, corn. (guar.) -- 45c Apr. 15 Holders of rec. Mar. 19a Oskosh Overall. pref. (guar.) •500. Mar. 1 *Holders of req. Feb. 19Preferred (quar.) 134 Mar. 1 Holders of rec. Feb. 5a Owens-Illinois Glass. pref. (quar.) 134 Apr. 1 Holders of rec. Mar. 16International Milling. prof. quar.)- - - - 191 Mar. I Holders of req. Feb. 20 Package Machinery (guar.) "31.50 Mar. I *Holders of rec. Feb. 20Preferred A (guar.) 134 Mar. 1 Holders of req. Feb. 20 Quarterly 081.50 June I *Holders of ree. May 20International Petroleum (guar.) ta5c. Mar. 15 Mar. 1 to Mar. 15 let preferred (guar.) "134 May 2  Bearer share warrants (guar.) ra5c. Mar, 15 Holders of coupon No. 32 Page-Hersey Tubes, Ltd., corn. ((MO -- t$1.25 Apr. I Holders of rec. Mar. 19Internat. Safety Razor, cl. A (Cm.) 60c. Mar. 1 Holders of req. Feb. 16a Preferred (guar.) t$1.75 Apr. 1 Holders of req. Mar. 19Class B (guar.) 250. Mar. 1 Holders of rec. Feb. 15a Paraffin, Cos.. corn. (guar.) *500. Mar. 27'Holders of rec. Mar. 17International Salt (quar.) b0c. Apr. 1 Holders of rec. Mar. 15a Parker Rust Proof, corn. (guar.) •750. Feb. 20"Holders of roe. Feb. 10International Shoe. pref. (monthly) 50e. Mar. I Holders of rec. Feb. 15 Patterson Sargent Co., corn. (quar.) 50e. Mar. 1 Feb. 15 to Feb. 29Preferred (monthly) '50o. Apr. I "Holders of req. Mar. 15 Pavonia Bldg. Corn •134 Mar. 15 *Holders of rec. Feb. 29Preferred (monthly) •50e. May 2 *Holders of roe. Apr. 15 Ponder (D.) Grocery. class A (quar.)__ •87340 Mar, I *Holders of rec. Feb. 20Preferred (monthly) •50e.June 1 'Holders of tee. May 14 Penick & Ford. Ltd. (guar.) 25e. Mar. 14 Holders of req. Feb. 29eInternational Silver, pref. (quar.) 1 Apr. 1 Holders of rec. Mar. 14a Perfection Stove (monthly) *1834c Feb. 29'Holders of rec. Feb. 20Investment Corp. of Philadelphia, com- - 50c. Mar. 15 Holders of rec. Mar. 1 Pet Milk, preferred (qua?.) 134 Apr. 1 Holders of rec. Mar. 11Investment Trust of N. Y., coll. tr. shs- •170. Feb. 28'Holders of rec. Jan. 31 Pfaudler Co.. pref. (guar.) '191 Mar. I "Holders of rec. Feb. 20Iron Firemen Mfg. (qua?.) "100. Mar. I'Holders of req. Feb. 19 Photo Engravers & ElectrotyPers (gu.)-- 50c.Mar. 1 Holders of rec. Feb. 150Irving 011, Ltd., 6% prof. (guar.) "75c. Mar. 1 *Holders of rec. Feb. 15 Pieroe Arrow Motor Car. prof. (quar.)... 134 Mar. 1 Holders of rec. Feb. 106Jantzen Knitting Mills, pref. (quar.)--- - '191 Mar. 1 *Holders of rec. Feb. 25 Pillsbury Flour Mills, oom. (qua?.) 50e. Mar. 1 Holders of roe. Feb. 150Jewel Tea. Inc., corn. (quar.) $1 Apr. 15 Holders of req. Apr. /a Pioneer Mill (monthly) •10c. Mar. 1"Holders of rec. Feb. 20Jones & Laughlin Steel, prof. (quar.)_... 134 Apr. 1 Holders of rec. Mar. lla Plume az Atwood Mfg. (guar.) *50e. Apr. 1 *Holders of req. Mar. 25Katz Drug, corn. (quar.) 50e. Mar. 15 Holders of rec. Feb. 29 Quarterly •50o. July 1 'Holders of roe. June 25Preferred (guar.) 51.625 Apr, 1 Holders of rec. Mar. 15 Quarterly *50e. Oct. 1 *Holders of rec. Sept. 25Kaufmann Dept. Stores, pref. (quar.)-- 134 Apr. 1 Holders of rise. Mar. 10 Powdrell & Alexander. preL(guar.) •134 Apr. 1 *Holders of roe. Mar. 15Kemper-Thomas Co., corn. (guar.) •1234c Apr. 1 *Holders of rec. Mar. 20 Pratt Food (guar.) *4 Feb. 29 *Holders of reo. Feb. 20Common (qua?.) *1234c July 1 *Holders of req. June 20 Prentice Hall, Inc., $3 prof. (guar.) "75e. Mar. 1 *Holders of rec. Feb. 20Common (guar.) •1234c Oct. 1 *Holders of rec. Sept. 20 Procter & Gamble, pref. (guar.) 134 Mar, 15 Holders of rem Feb. 254Common (guar.) •12340 Jan 1 '33 *Holders of roe. Dec. 20 Pure 011, 591% preferred (quar.) 134 Apr. 1 Holders of req. Mar. 10Preferred (qua?.) al% Mar. 1 *Holders of rec. Feb. 20 6% preferred (qua?.) 134 Apr. 1 Holders of req. Mar. 10Preferred (guar.) •134 June 1 *Holders of roe. May 20 8% preferred (qum.) 2 Apr. 1 Holders of roe. Mar. 106Preferred (guard al% Sept. 1 *Holders of req. Aug. 20 Puritan Ice. common *8 Mar. 31 *Holders of rec. Dee. 31Preferred (guar.) Dec. 1 *Holders of rec. Nov. 20 Preferred *4 Mar. 31"Holders of rec. Dee. 31Kendall Co., preferred A (guar.) 134 Mar. 1 Holders of req. Feb. 100 Purity Bakeries Corp., corn. (guar 50e Mar. 1 Holders of rem Feb. 156Kresge (S. S.) Co., corn. (quar.) 40e. Mar. 31 Holders of rec. Mar. ha Quaker Oats, common (guar.) "$1 Apr. 15'Holders of rec. Apr. 1Preferred (guar.) 191 Mar. 31 Holders of rec. Mar. Ila Common (extra) .$3 Apr. 15'Holders of rec. Apr. 1Kroger Grocery a. Baking. corn. (quar.) - •250. Mar. 1 *Holders of rec. Feb. 10a Preferred (guar.) •134 Feb. 29 *Holders of roe. Feb. 16% preferred (quar.) •134 Apr. I *Holders of roe. Mar. 21 Railway Equip. & Realty, 1st pref. (qu.)'37340 Mar. 1 *Holders of rec. Feb. 17% preferred (quar.) '134 May 2*Holders of tee. Apr. 20 Rapid Electrotype (guar.) *50c Mar. 15 *Holders of roe. Mar. 1Lackawanna Securities •51 Mar. 1 *Holders of rec. Feb. 13 Raybestos-Manhattan, Inc. (quar .) 25ts Mar. 15 Holders of rec. Feb. 29aLake Shore Mines, Ltd. (guar.) 500. Mar. 15 Holders of rec. Mar. 1 Reeves (D) Inc. (guar.) •3734c Mar. 15"Holders of rec. Feb. 29Laruston Afonotype Machine (guar.) ---- 134 Feb. 29 Holders of rec. Feb. 19 634% preferred ,quat 1 .11% Mar. 15 *Holders of rec. Feb. 29Legare (P. T.) Co.. pref. (guar.) •134 Mar. 1 *Holders of rec. Feb. 15 Reliance Mfg. (Ill.) prof. (guar.) •134 Apr 1"Holders of rec. Mar. 22Lehigh Coal & Navigation (quar.) 25o. Feb. 29 Holders of req. Jan. 30 Reynolds Metals (qua?.) 87910 Mar. 1 Holders of rec. Feb. 151Lehigh Portland Cement, pref. ((Mari- - 194 Apr. I Holders of rec. Mar. 140 Rich'e. Inc.. 634% pref. (guar.) • 1% Mar. 30"Holders of rec. Mar. 15Lehn & Fink Products (guar.) 75e. Mar. 1 Holders of rec. Feb. 15a Rolland Paper. prof. (guard 134 Mar. 1 Holders of rec. Feb. 15Liggett & Myers Tobacco- St. Joseph Lead Co. (guar.)  15e Mar. 21 Holders of roe. Mar. IfleCommon dr common B (qua?.) Si Mar. 1 Holders of rec. Feb. 15a San Francisco Rem. Loan Assn. (quar.) •87,4e Mar. 31 *Holders of rec. Mar. 15Common and common B (extra)____ $1 Mar. I Holders of rec. Feb. 15a Schiff Co., common (guar.) 50c Mar. 15 Holders of rec. Feb. 29Preferred (qua?.) 134 Apr. 1 Holders of rec. Mar. 10a 7% preferred (qua?.) 134 Mar. 15 Holders of rec. Feb. 29Lily Tulip Cup Corp. (guar.) 3734c Mar. 15 Holders of roe. Mar. la Second Investors Corp. (R. I.)-

Limestone Products. 7% prof. (quar.)- •623se Apr. "Holders of rec. Mar. 15 6% prior pref. (quit.) 075e Mar. -1 *Holders of rec. Feb. 15Lindsay (C. W.) & Co.. Ltd.. corn. (qu.) 250. Mar. Holders of req. Feb. 15 6% Preferred (qua?.) •37150 Mar. 1 "Holders of rec. Feb. 15Preferred (guar.) 134 Mar. Holders of rec. Fob. 15 Secord (Laura) Candy Shops (qua?.).. 75c. Mar. I Holders of rec. Feb. 15Link Belt Co., com.( guar.) 300. Mar. Holders of req. Feb. 16a Sorrel. Inc.. preferred (guar.) •$1.75 May 2*Holders of rec. Apr. 20Preferred ((mar.) •1% Apr. *Holders of req. Mar. 15 Preferred (quar.) 4$1.75 Aug. 1 *Holders of rec. July 20Loblaw Grocerterias, Ltd., A az B (qu.). 200. Mar. Holders of req. Feb. 12a Preferred (guar-) •$1.75 Nov. 1 "Holders of rec. Oct. 20Lock Joint Pipe (monthly) •670.Feb. 2 *Holders of rec. Feb. 29 Shepard Niles Crane & Hoist (guar.).- •350. Mar. 1 "Holders of rec. Feb. 19Monthly •660. Mar. 3 *Holders of rec. Mar. 31 Sherwin-WIlliams Co., pref. A A (quar.) 134 Mar. 1 Holders of req. Feb. 154Preferred (quar.) *2 Apr. *Holders of req. Apr. 1 Siemens & Halske A. G.-Loew's, Inc., corn. (qua?.) 75c. Mar. 3 Holders of rec. Mar. 15a American dep. rcts for common •61) Mar. 7*Holders of rec. Mar. 1Lord & Taylor, 151 pref. (Guard 134 Mar. Holders of req. Feb. 15 Simon (Franklin) at Co., pref. (quar.).. 1 g Mar. 1 Holders of rec. Feb. 17eLucky Tiger Combination Gold Min.- Simon (II.) & Sons, Ltd., pref. (guard- 132 Mar. 1 Holders of req. Feb. 20Quarterly •3o. Apr. 20 *Holders of roe. Aar. 9 Siscoe Gold Mines, Ltd. (interim) 40. Mar. 31 Mar. 22 to Mar. 30Ludlow Mfg. Associates (qua?.) $1.50 Mar. 1 Holders of rte. Feb. 6 Smith-Alsop Paint & Varnish, pt. (an)_ "8734c Mar. 1  Lunkenheimer Co.. preferred (guard-- *154 Apr. 1 *Holders of rec. Mar. 21 Seemly- Vacuum Corp 25e M. 16 Holders of roe. Feb. I96Preferred (qua?.) •134 July 1 "Holders of rec. June 20 Southern Pipe Line (qua?.) 500 Mar. 1 Holders of rec. Feb. 15Preferred (gear.) "134 Oct. 1 *Holders of rec. Sept. 20 Spalding (A. G.) & Bros., corn. (guard-- 250 Apr. 15 Holders of rec. Mar. 810Preferred (qua?.) •134 Jan 213'Holders o rec Dee. 22 First preferred (qua?.) 134 Mar. 1 Holders of re.o Feb. 154Magnin (I.) & Co.. 6% pref. (qu.) •13.4 May 15 *Holders of req. May 6 Second preferred (guar.) 2 Mar. 1 Holders of roe. Feb. 156% preferred (guar.) •134 Aug. 15 *Holders of req. ALg. Sparks, Withington Co.. pref. (quit.).. •1% Mar. 15 *Holders of tee. Mar. 86% preferred (qua?.) '191 Nov. 16 *Holders of rec. Nov. 5 Preferred (quar.) "134 June 15'Holders of roe. June 8Manhattan Shirt, corn. (guar.) 15c. Mar. 1 Holders of roc Feb. 15a Standard Coosa Thatcher corn. Omar.). •25e Apr, 1 •Holdexs of rec. Mar 120Maalschewitz (B.) az Co., corn. (qu.).. *62He Mar. 1 *Holders of rec. Feb. 20 Preferred (guar.) etlyi Apr, 15 Holders of req. Apr. 16Preferred (quar.) '191 Apr. 1 *Holders of rec. Mar. 21 Standard Oil of California (guar.) 150c. Mar. 15 Holders of rec. Feb. 150Marine Midland Corp. (quar.) 200. Mar. 31 Holders of rec. Mar. la Standard 011 (Indiana). (qua?.) •25e. Mar. 15 Holders of rec. Feb. 15Mathieson Alkali Works, corn. (quar.)_ _ 50c. Apr. 1 Holders of rec. Mar. 14a Standard Oil (Nebraska) (qua?.) 50c. Mar. 21 Feb 28 to Mar. 21Preferred (ouard 134 Apr. 1 Holders of rec. Mar. 14a Standard 011(N. J.). $100 par (qua?.).. 1 Mar. 15 Holders of rec. Feb. 156May Dept. Stores. common (quar.) 45o. Mar, 1 Holders of rec. Feb. 15, $100 par value (extra) 1 Mar. 15 Holders of rec. Feb. 154May Hosiery Mills, pref. (quar.) *50c. Mar. 1 "Holders of rec. Feb. 19 $25 par value (qua?.) 250. Mar. 15 Holders of roe Feb. 156Mayflower Associates, Inc. (quar.) *50e. Mar. 15"Holders of rec. Mar. 1 $25 par value (extra) 25e. Mar. 15 Holders of rec. Feb. 156McCahan (W. J.) Sugar Refining Standard Steel Constr., cl. A (qua?.).. 750. Apr. 1 Holders of rec. Mar. 15& Molasses, pref. (guar.) 134 Mar. 1 Holders of rect. Feb. 17a StandardUtilities, Inc., core. (quar.) .2c Mar, 1'Holders of rec. Feb. 19McCall Corp. (quar.) 8234c May 2 Holders of rec. Apr. 20a 811x Baer & Fuller. corn. (guar.) 1234c Mar. 1 Holders of rec. Feb. 15MeClatchy Newspapers, pref. (quard--- •4334c Mar. 1 *Holders of rec. Feb. 28 7% rreferred (guar.) "43340 Mar. 31 *Holders of roe. Mar. 15McColl-Frontenac 011, ltd. Mu./ 150. Mar. 15 Holders of rec. Feb. 16 7% Preferred (quar.) .43340 June 30'Holders of rec. June 15McIntyre Porcupine Mines (guar.) 25e. Mar. I Holders of roe. Feb. la 7% preferred (quar.) •43340 Sept. 30'Holders of req. Sept. 15McKee (Arthur G.) & Co., corn. B (qu.)_ 8734c Apr. 1 Holders of rec. Mar. 20 7% Preferred (quar.) '4334c Dee, 31 *Holders of rec. Dee. 15McLellan Storrs, 8% prof. A (qua?.)__._ 134 Apr. 1 Holders of rec. Mar. 21a Strawbridge & Clothier, pr. pref. A (gild •134 Mar. 1 *Holders of rec. Feb. 15Mead Corp.. pref. (guar.) •$1.50 Mar. 1 'Holders of req. Feb. 15 Stromberg-Carlson Telep. Mfg., pf. (qu.) Mar. 1 "Holders of rec. Feb. 16Mergenthaler Linotype (guar.) •750. Mar. 31 *Holders of rec. Mar. 2a Studebaker Corp.. common (quar.)... 30c Mar. 1 Holders of req. Feb. 100Metal Textile Corp., partici. pref. (QUO 8134c Mar, 1 Holders of rec. Feb. 20 Preferred (quar.) 134 Mar. 1 Holden' of req. Feb. 106Metro Goldwyn Pictures. pref. (guar.)- 471,c Mar. 15 Holders of rec. Feb. 26s Sun 011 Co., 1,0111III00 (quar.) 2.50. Mar. 15 Holders of req. Feb. 256Metropolitan Paving Brick. pf. (qu..). - 194 Apr. 1 Mar. 16 to Mar. 31 Preferred (guar.) 191 Mar. 1 Holders of req. Feb. 104Meyer (H. H.) Packing. pref. (guar.) ---
MIckelberry's Food Products-

Preferred (guar.) 
Miller & Hart pref. (guar.) 
Minneapolls-Honeywell Regulator-

•134

•87gc
*400.

Mar, 1

Apr. 1
Apr. 1

'Holders of req. Feb. 20

*Holders of reo Mar. 21
*Holders of req. Mar. 15

Superior Portland Cement A (monthly).
Susquehanna Utll. Co., let pref. (guar.)
Swift & Co. (guar.) 
Telephone Investment Corp. (mthly.)..
Texas Corporation (guar.) 

'2734c
"134
*50o.
•200.
250.

Mar. 1
Mar. 1
Apr. 1
Mar. 1
Apr. 1

*Holders of rem Feb. 23
"Holders of rec. Feb. 20
*Holders of req. Mar. 10
*Holders of rec. Feb. 20
Holders of rec. Mar. 4a

Common (quar.) 
Preferred (guar.) 

Miss. Val. ULU. Invest. Co. $7 pt. (gi) 
Mohawk Mining 
Monroe Chemical, prof. (guar.) 

750.
•154
$1.75
250.

'87340

May 14
Apr. 1
Mar. 1
Mar. 1
Apr. 1

Holders of req. May 3a
'Holders of req. Mar. 19
Holders of rec. Feb. 15
Holders of rec. Jan. 30

"Holders of rec. Mar. 12

Texas Gulf Sulphur (guar.) 
Tex-O-Kan Flour Mills. 7% pref. (qu.)_
Thompson Products, pref. (guar-) 
Timken-Detroit Axle. pref. (qua?.) 
Timken Roller Bearing (guar.) 

50c

•1,‘
134
50c.

Mar. 15
Mar. 1
Mar. 1
Mar. 1
Mar. 5

Holders of roe. Mar. la
*Holders of rec. Feb. 15
*Holders of rec. Feb. 20
Holders of req. Feb. 20a
Holders of reo. Feb. 19a

Montreal Loan & Mortgage (qua?.).. --
Bonus 

Morrell (John) & Co., Inc., corn. (qu.)... 

750.
250.
750.

Mar. 15
Mar. 15
Mar. 15

Mar. 1 to Mar. 15
Mar. I to Mar. 15
Holders of rec. Feb. 27a

Title Insurance Co. (St. Louis) (qua?.)..
Traders Bldg. Assn. (quar.)  
Truscon Steel. preferred (qua?.) 

*25e.
•15.4
lg

Feb. 29
Mar. 1
Mar. 1

Holders of ree. Feb. 19
Holders of rec. Feb. 22
Holders of req. Feb. 20MorrisPlan Ins. Society (guar.) 

*$1 mar. 1
*Holders of rec. Feb. 23 Trustee Standard 011 Shares. series B.- .30e. Mar. I  

Motor Finance Corp. (quar.) 
Muirheads Cafeterias, common 

.250.
10c.

Feb. 29
Mar. 1

Holders of rec. Feb. 22
Holders of rec. Feb. 15

Twentleth Century Fixed Trust 
Underwood Elliott Fisher Co., oom.(qu.)

*MN
60o.

Mar. 1
Mar. 31

*Holders of rec. Feb. 15
Holders of rec. Mar. 120Preferred 25e. Mar. I Holders of rec. Feb. 15 Preferred (quar.) 194 Mar. 31 Holders of rec. Mar. 126Munsingwear. Ins., common (quar.)___ 35e. Mar. 1 Holders of rec. Feb. 15. Unexcelled Mtg., corn. (qua?.) *10e. Mar, I *Holders of rec. Feb. 20-

Murphy (G. C.) Co., cons. (guar-) 
Muskegon Motors Spec.. cl A (guar.) --
Muskogee Co.. 6% pref. (quar.) 
National Baking, pref. (guar.) 
National Biscuit, corn. (quar.) 

Preferred (quar.) 

40e.
*50c.
1.34

•134
700.
134

Mar. 1
Mar. 1
Mar. 1
Mar. 1
Apr. 15
Feb. 29

Holders of rec. Feb. 19
*Holders of rec. Feb 18
Holders of rec. Feb. 18

"Holders of rec. Feb. 10
Holders of tee. Mar. 18a
Holders of rec. Feb. Ils

Union Storage (quar.) 
Quarterly 
Quarterly 

Union Tank Car (guar.) 
Union Twist Drill. corn. (gnu.) 

Preferred (guar.) 

*62 He
*6234c
06234c

40e.
•25o.
*LH

May 10
Aug. 10
Nov. 10
Mar, 1
Mar. 31
Mar. 31

'Holders of rec. May 1
*Holders of rec. Aug. 1
*Holders of req. Nov. 1
Holders of tee. Feb. 160
*Holders of req. Mar. 20
*Holders of req. Mar. 20National Casualty (Detroit) (quar.)____ •30e. Mar. 15'Holders of rec. Feb. 29 United Aircraft & Transport., pref. (a.) 134 Apr. 1 Holders of rec. mar. 1049NationalDairy Products, cons. (qua--

Preferred A & B (qua?.) 
National Lead. corn. (quar. 

Preferred A (qua?.) 

650.
134
134
134

AM. I
Apr. 1
Mar. 31
Mar. 15

Holders of rec. Mar. 15s
Holders of rec. Mar. 15
Holders of rec. Mar. 18a
Holders of rec. Feb. 26o

United Biscuit, coin. (quar.) 
United Chemicals. $3 pectic. pref. (q11.)
United Elastic Corp. (qua?.) 
United Fruit, corn. (guar.) 

500
•500.
25e.
750.

Mar. 1
Mar. 1
Mar, 24
Apr. 1

Holders of rec. Feb. 164
*Holders of roe. Feb. 15
Holders of req. Mar. 10
Holders of roe. Mar. 20Preferred B (guar.) 134 May 2 Holders of rec. Apr. 22a United Milk Crate, class A (guar.) *50e. Mar, 1 *Holders of rec. Feb. 15National Short Term See.. pref. (qu.).

National Sugar Refining (qua?.) 
National Transit (quar.) 
Neptune Meter, pref. (guar.) 

Preferred (quar.) 

•1734c
50e.
•250 
2
2

Mar. 1
Apr.
Mar. 15
May 15
Aug. 15

*Holders of rec. Feb. 5
Holders of req. Mar. I

'Holders of rec. Feb. 29
Holders of tee. May 1
Holders of rec. Aug. 1

United Piece Dye Wks.. pref. (qu.)..... 
Preferred(guar.) 
Preferred (qua?.) 
Preferred (guar.) 

flatted Shares Corp., Prof. (quar.) 

134
1%
154
134

51

Pr, 1
July 1
Oct. 1
Jan 233
Mar. 15

Holders of reo.Mar.d19a
Holders of rec. .711/18 204
Holders of rec. Sept.2010
Holders of rec. Dee. 200
Holders of rec. Feb. 25Preferred (quar.) 

Newberry (J. J.) Co.. corn. (guar.) 
2

*27340
Nov. 15
Apr. 1

Holders of roe. Nov.
"Holders of roe. Mar. 1

1 United States Envelope, common 
Preferred 

"2
•334

Mar. 1
Mar. 1

*Holders of rec. Feb. 15
*Holders of reo. Feb. 15Preferred (guar.) •134 Mar. 1 *Holders of Teo. Feb. 1 U.S. Floe & Fly.. corn. (qua?.) 500.Apr. 20 Holders of rec. Mar. 316 New York Shipbuilding. prof. (qua?.).. 134 Apr. 1 Holders of tee. Mar. I a Common (quar.) 50o. July 20 Holders of rem June 304New York Transportation (quar.) •500. Mar. 28 Holders of rec. Mar. 1 Common (qua?.) 50e Oct. 20 Holders of req. Sept. 304North Central Texas 011 (guar.) 191 Apr. 1 Holders of rec. Mar. 1 Common (quar.) 50o Ja.20'33 Holders of rec. Dee. 810Northam Warren Corp.. pref. (guar.).- '75o. Mar. Holders of rect. Feb. 1 First preferred (guar.) 30c Apr. 20 Holders of rem Mar. 311.Ogilvie Flour Mills, pref. (gnu.) f154 Mar. I Holders of rec. Feb. 2 First preferred (guar-)  30c July 20 Holders of No. June 300Ohio Oil, preferred (guar.) •134 Mar. 15 Holders of rec. Feb. 2 First preferred (guar.) 30c. Oct. 20 Holders of req. Sept. 304Omnibus Corp.. pref. (quar.) 2 Apr, 1 Holders of Tee. Mar. 1 a First preferred (guar.) 800.Ja.2013 Holders of req. Dec. 310
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Name of Company.
Per
Cent

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
U.S. Dairy Products. class A (um:J.-- 1 % Mar. 1 Holders of roe. Feb. 20

First preferred (guar.) 13i Mar. 1 Holders of roe. Feb. 20
Second preferred (guar.) 2 Mar. 1 Holders of roe. Feb. 20

U.S. Playing Card, corn. (guar.) *50e. Apr. 1 *Holders of rec. Mar. 21
U. S. Steel Corp., common (quar.) 500. Mar. 30 Holders of roe. Feb. 29a
Preferred (guar.) 1% Feb. 27 Holders of roe. Jan. 300

U.S. Stores. lot pref. (qua?.) $1 Mar d15 Holders of rec. Feb.d25a
Van Rata Co.. Inc.. lot Prof hl Mar. 1 Holders of rec. Feb. 19a
Victor-Monaghan Co., pref. (quar.) '134 Apr. 1 *Holders of rec. Mar. 19
Viking Pump. prof. ((Mar.) *60o. Mar. 15 *Holders of rec. Mar. 1
Vulcan Detinning, common 50e. Apr. 20 Holders of roe. Apr. 7a

Preferred (quar.) 134 Apr. 20 Holders Of roe. Apr. 7a
Wagner Electric. common (quar.) 1230.Mar. 1 Holders of roe. Feb. 10
Waialua Agricultural (quar.) •30o.  *Holders of rec. Feb. 19
Waitt & Bond. class A (guar.) *50o. Mar. 1 *Holders of roe. Feb. 15
Waldorf System. corn (quar.) 373ic. Apr. 1 Holders of rec. Mar. 19a
Walker(Hiram)Gooderham&Warta (qu.) 63(c. Mar. 15 Holders of rec. Feb. 22
Warner Bros. Pictures. pref. (guar.).- 96 5(0 Mar. 1 Holders of roe. Feb. 134
Weill (Raphael) Si Co., pre  *4 Mar. 1 *Holders of rec. Feb. 1
Welch Grape Juice, corn. (quar.) 25c. Feb. 29 Holders of me. Feb. 15
Preferred (quar.) 13( Feb. 29 Holders of roe. Feb. 15

Wesson Oil & Snowdrift. pref. (quar.)... $1 Mar. Holders of me. Feb. 15a
Western Auto Supply, corn. A & 13 (:111.) 50o. Mar. 1 Holders of rec. Feb. 19
Western Dairy Products, 56 pref. A (qu.)•31.50 Mar. 1 *Holders of rec. Feb. 10
West. Mich. Steel Fdy., pref. (quar,) *43Mc Mar. 1 *Holders of rec. Feb. 15
Western Pipe & Steel (quar.) •50e. Mar. 5*Holders of rec. Feb. 25
Weetvaeo Chlorine Products (quar.) 40e. Mar. 1 Holders of rec. Feb. 15a
Whitaker Paper, pref. (guar.) *154 Apr. 1 *Holders of rec. Mar. 19
White Rook Mineral Springs, oom. (qu.) Apr. 1 Holders of rec. Mar. 15

First preferred (guar.) 
Second preferred (guar.) 

15(
5

Apr. 1
Apr. 1

Holders of rec. Mar. 15
Holders of ree. Mar. 15

Will dc Baumer Candle Co.. pref. (du-)- Apr. 1 Holders of roe. Mar. 15
Windsor Hotel, pref. (quar.) 1% Mar. 1 Holders of rec. Feb. 15
Winsted Hosiery (guar.) *2 May 1 *Holders of roe. Apr. 15

Quarterly *2 Aug. 1 *Holders of rec. July 15
Quarterly *2 Nov. 1 *Holders of roe. Oct. 15

Wolverine Tube, pref. (guar.) •134 Mar. 1 *Holders of roe. Feb. 15
Woolworth (F. W.) Co. (quer.) *60o. Mar. 1 *Holders of rec. Feb. 10
Wrigley (Wm.), Jr. (monthly) 500. Mar. 1 Holders of roe. Feb. 190
Monthly 25e. Apr. I Holders of roe. Mar. 196

Wurlitser (Rudolph) Co.. 7% pf. (on.).. 1,13( Apr. 1 *Holders of roe. Mar. 19
7% preferred (quar.) July 1 *Holders of rec. Jan. 19

ZonIte Products (quar.) 25e. Mar. 10 Holders of rec. Mar. 20

• From unofficial sources. • The New York Stook Exchange has ruled that
Mock will not be quoted ex-dividend on this date and not until further notice.

The New York Curb Exchange As/location has ruled that stock will not be quoted
a-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
12 Correction. e Payable in stock.
'Payable in common stock. p Payable In scrip. h On account of accumulated

dividends. J Payable in preferred stock.
m Commercial Invest. Trust cony. pref. dividend will be paid in stock at rate of

1-5211. share com, stock unless bolder notifies company on or before Mar. 16 of
his desire to take cash, $1.50 per share.
n Blue Ridge Corp. pref. stock dividend will be paid 1-32 share corn, stock unless

holder notifies company on or before Feb. 26 of his desire to take cash, 750. per share.

o All transfers received In order at London on or before March 3 will be in time
for payment of dividend to transferees.
p Midland Gnited pref. A. dividend is optional either cash or 1-40th share cons. stk.
q Imperial Tobacco of Canada ordinary final dividend to be ratified at stock-

holders' meeting on March 14.
r Goldblatt Bros. dividend payable in cash or common stock. Holder desiring

cash must notify company.
s General Gas & Eleo. corn, class A dividend Is payable in class A stook at rate

of 3-200ths of a share.
Payable In Canadian funds.

is Payable In United States funds.
w Lees deduction for expenses of depositary.
z Dividends on Canadian Pacifica ordinary stock will hereafter be declared half-

yearly.

Weekly Return of New York City Clearing House.-
Beginning with March 311928. the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. The figures
given below therefore now include returns from these two
new members, which together add $41,185,000 to the capital,

$35,064,800 to surplus and undivided profits, $289,687,000
to the net demand deposits and $115,430,000 to the time
deposits. We give the statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, Feb. 20 1932.

Clearing House
Members.

*Capital.
*Surplus and
Undivided
Profits.

Net Demand
Deposits.
Average.

Time
Deposits.
Average.

Bank of N Y & Trust Co--
Bank of Manhattan Tr Co
National City Bank 
Chemical Bank & Tr Co__
Guaranty Trust Co 
Manufacturers Trust Co 
Cent Hanover B & T Co..
Corn Exch Bank Trust Co
First National Bank 
Irving Trust Co 
'Conti Bank & Trust Co 
'Chase National Bank 
Fifth Avenue Bank 
Bankers Trust Co 
Title Guar & Trust Co_ .._  
Marine Midland Trust
Lawyers Trust Co 
New York Trust Co 
Comi Nat 13k &Trust Co 
Harriman N B & Tr Co._

Public N B & Trust Co.._

Totals  

S
6,000,000
22,250,000
124,000,000
21,000,000
90,000,000
e32.935.000
21,000,000
15.000.000
10,000,000
50,000,000
4,000,000

148,000,000
soo,000l

25.000,004
10,000,0001
10.000,000
3,000,0001
12.500,0001
7,000,000
2,000,0001
8,250,0001

$
9,730,700

44,436,700
101,347.500
44,758,800
194,959,000
e27,188.400
79,103,200
22,549,500
112,537,200
75.506.700
6,750,20

143,075,000
3.405,800

75.020.400
21,208,100
7,019.000
2,400,000

26,559,200
9.235,600
2,863,200
7,876.400

74,538.0004
223,638,000
a947,477,000
198.959,000

5722,709,000
254,486.000
393,823,000
168,057,000
255.180.0001
296.640.0004
25.635,000

c942.833,000
30.756,000

(335,221,000
35,586,000
36,328,000
13,560,000

155,775,000
44,684,0001
25,295,000
35,201.000

10,819,000
38,385.000
173,470,000
23,533.000
63,740,000
87,235.000
41,904,000
24.385,000
24,059,000
40,708.000
3,685,000

91.971,000
2,357,000
38,433,000

890.000
5.587,000
1,239.000

22.827,000
2,366,000
4,426,000
28,195,000

622.435,0001.017,530,600 5.216.381,000 729,231.000

* As per official reports: National, Dee. 311931; State, Dec. 31 1931. Trust

companies, Dec. 31 1931. e As of Feb. 9 1932.

Includes deposits in foreign branches: a 5226,847,000: b 
557,299,000; r 340,-

456.000: d520.526,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ending Feb. 19:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRIDAY. FEB. 19 1932.

NATIONAL BANKS-AVERAGE FIGURES.

Loans.
Disc. and

Investments.
Gold.

Other Cash
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos

Oros*
Deposits.

$ $ $ $ 8 5
Manhattan-

Grace National_ 17,806,245 1,000 75.763 1,556,663 692,456 14,692,054

Brooklyn-
People's Nat'l__ 6,470,000 5,000 107,000 399,000 23,000 5,700.000

TRUST COMPANIES-AVERAGE FIGURES.

Loans, Ms-
counts and
Investments.

Cash.
Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Ranks and
Trust Cos.

Gross
Deposits.

Manhattan-. li 3 3 $ $
Empire 60,162,900 *3,464,100 5,640.300 2,357,200 59,334,600
Fulton 17,890,100 *2,173,800 909,800 547,200 16,854,100
United States 67,728,247 5,870,833 11,688,385   57,776,628

Brooklyn-
Brooklyn 97,889,000 2,303,000 23,414,000 342,000 100.575,000
Kings County 26.113.166 1,718,018 3,587,172   24,816.601

'Includes amount with Federal Reserve as follows: Empire, $2,165,500:
Fulton, $2,033,300.

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. 24
1932.

Changes from
Previous
Week,

Week Ended
Feb. 17
1932.

Week Ended
Feb. 10
1032.

$ $ $ $
Capital 91,775,000 Unchanged 91,775.000 91,775,000
Surplus and profits  82,328,000 Unchanged 82,328.000 82.328,000
Loans, dials & travails_ 925,049,000 -3,602,000 928.651,000 927,082,000
Individual deposits :534,054,000 -4,535.000 538.589,000 535,681.000
Due to banks 117,041,000 -8,916,000 126.857.000 127,872,000
Time deposits 208,978,000 +7,000 208.971.000 210.607,000
United States deposits-- 28.705,000 -743,000 29,448,000 30,083,000
Exchanges for Cie. House 10,772,000 -834,000 . 11,606,000 10,643,000
Due from other banks- - 52,229.000 -6,080,000 61,309.000 61,231,000
Reeve in legal depositles 69,877,000 -1,973,000 71,850.000 71,655,000
Cash in bank 8,022,000 -2,372,000 10,394,000 10,852,000
Res. In excess in F.R.Bk_ 3.375.000 -1.221.000 4.596.000 4.416 000

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
Feb. 20
1932,

Changes from
Precious
Week.

Week Ended
Feb. 13
1932.

Week Ended
Feb. 6
1932.

S $ $ $
Capital 77.052,000 Unchanged 77.052.000 77,052,000
Surplus and profits 205,718,000 -12.701,000 218,419,000 218.419.000
Loans. &sets. and Invest. 1,209,791,000 -5,680,000 1,215,471.000 1,219.673,000
Exch. for Clearing House 20,528,000 -553,000 21,081.000 20.284.000
Due from banks 79,870,000 +2,546,000 77.324.000 79.737.000
Bank deposits 130,361,000 +1,217,000 129,144,000 132.597.000
Individual deposits 612,761.000 -6.013,000 618.774.000 621.038.000
Time deposits 258.938,000 -1,370,000 260,308.000 263,042.000
Total deposits 1 002,060,000 -6,166,000 1.008.226.000 1.016.677.000
Reeve with F R Bank 87,551,000 -1,335,000 88,906,000 88.053.000
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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. 25, and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the Systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 1463, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 24 1932.

Feb. 24 1932. Feb. 17 1932. Feb. 10 1932.Feb. 3 1932. Jan. 27 1932. Jan. 20 1932. Jan. 13 1932. Jan. 6 1932. Feb. 25 1931.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Trees__

Gold held exclusively agst. F. R. notes _
Gold settlement fund with F. yt, Board__
Gold and gold certificates held by banks.

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash  
Bills discounted:
Secured by U. S. Govt. obligations 
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 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Federal Reserve notes of other banks 
Uncollected items 
Bank premises 
All other resources 

Total resources 
I.IABIL171ES.

F R. notes in actual circulation 
Deposits:
Member banks-reserve account 
Government 
Foreign banks 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid In 
Surplus  
All other liabilities 

Total liabilities 
Ratio of gold reserve to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

5
2 037,032,000

55.745,000

$
2,053,930,000

56,491,000

$
2,071.979,000

56,962,000

$
2.078,779.000

56.462.000

$
2,063,879,000

59.493,000

$
2,056,234.000

59,493,000

$
2,074,369,000

58.342,000

$
2.074,541.000

58,498,000

8
1,724,089,000

34,467,000

2,092.777.0002.110,424,000
285,549,000
559,222,000

270,787,000
562.375,000

2,128,941,000
317,192,000
521,035,000

2,135,241,000
320,005.000
514,936,000

2.123.372.000
333.756.000
529,858.000

2.115,727,000
363,410.000
526,777,000

2,132,711,000
385,583,000
483,542,000

2.133,039,000
358,436,000
494,077.000

1,758,556,000
472,060,000
850,706,000

2,937.548,000
202,214,000

2,943,586,000
201.958.000

2,967,218,000
196.277,000

2,970,182,000
197.321.000

2,986.989,000
198,520.000

3,005,914.000
189,717.000

3,001.836.000
186.045,000

-
2,985,552,000
173,635,000

3,081,322,000
179,194,000

3,139,762,000
75.546,000

471,180,000
364,063,000

3,145.544,000
77.067,000

473,165,000
372.616,000

3,163.495,000
75,666.000

450.326,000
369,109,000

3,167,503.000
74,197,000

476,002.000
379,166.000

3,185,906,000
77,315.000

451.664.000
385.975.000

3,195,631,000
76.387,000

438,545.000
380.441,000

3,187,881,000
78.415,000

437,348,000
380.993,000

3,159,187,000
71,670,000

451.987,000
366.229,000

3,260,516,000
76,037,000

60,473,000
129,374,000

835.213,000
133,382,000

319,241.000
73.497,000

347,818,000

845,781.000
146.382.0011

319,978.000
75,504.000

345,860,000
-

819.435,000
169,391.000

320,110,000
611,530.000

351.794,000

855,168.000
156,100,000

320,207.000
63.020.000

365,768,000

837,639,000
162,261.000

320,383,000
51.070,000

380,263,000

818,986.000
188.041,000

320,213,000
33,557,000

397,698,000

818.341,000
213,801.000

320,267.000
30,596,000

400.712.000

818.216,000
275,306,000

330.199,000
30.549.000

405,197,000

189,847,000
106,317,000

75,731,000
183,074,000

340,638,000
740.556,000
14,681,000

741,342.000
29.995.000

741,434,000
33,151,000

748,095.000
35,952.0011

751,716,000
36,298.000

751,468,000
36,846,000

751,575,000
29.732.000

765.945,000
28,844.000  

599,443,000

1,723,862,000
8,595,000
15,215,000

398,332,000
57,821,000
39,793,000

1,763,500,000
8.595,000
13,810.000

421,531.000
57.820.000
39,917,000

1,763,711,000
8,608,000
12,802.000

345.551.000
57,821.000
39,335,000

1,796,215.000
8.611.000
14,600.000

376,009.000
57.320.000
38,436,000

1,787,912.000
8,608,000
15,748,000

353,251.000
57.819.000
37.351.000

1.795,341.000
8,597.000
19,137,000

431,387.000
57.813,000
30.371.000

-
1,813.449.000

8,863,000
18,368,000

439.210.000
57,811.000
33.931,000

1,888.311,000
8,662.000

21.726,000
475,253.000
57,770.000
33,752,000

895,607,000
699,000

15,750,000
522,264,000
58,192,000
19,085,000

5,458,926,000

2,642,827,000

1,877,793,000
49,332,000
16,399,000
30,002,000

5,527.784,000

2,656,941,000

1.904,246.000
27,214.000
38,848,000
42.813,000

5.466.989,000

2.661,950.000

1,904,914,000
48,331,000
46,582,000
21,255,000

5,533,391,000

2,664,003.000

1,937,231.000
31,675,000
61.671,000
23,424,000

5,523.510.000

2,627,296.000

1,945,217.000
38,555,000
79,937,000
35.783,000

5.820.684,0005.037,728.000

2,642,140,000

1,971,564,000
26,146.000
81,830.000
26.385.000

2,635,766,000

1,994.347.000
32,638,000
75,129,000
27,996,000

5.716,331,000

2,651,026,000

2,036.072,000
29,893.000
64,645,000
38,809,000

4.848,150,000

1,448,416,000

2,378,411,000
25,847,000
5,200,000
18,111,000

1,973,496,000

1 396,426,000
157,857,000
259,421,000
28,899,000

2.013,121.000
412.877,000
157,915,000
259,421,000
27.509,000

2,021,082,000
339,1(18,000
158,362,000
259,421,000
20,907,000

2,054,001.000
371,161,000
158,500.000
259,421,000
26,305,000

2,099.492,000
352,001,000
159,233.000
'259,421,000
26,067.000

2,105.925.000
428,687,000
159.459,000
259,421,000
25,032.000

2,130,110.000
427,469.000
159.836.000
259.421,000
25,126,000

2,169,419.000
451.516,000
160.605.000
259.421.000
24,344,000

2,427,569,000
515,070,000
169,135,000
274,636,000
13,324,000

5,458,926,000

63.6%

68.0%

313,281,000

5,527,784.000

63.0%

67.4%

315.348.000

5.446,989,0005.533.301,000

63.3%

67.6%

319,294,000

62.9%

67.1%

317,681,000

5.523.510,000

63.1%

137.4%

304,777,000

5.620,664,0005,837.728.000

62.8%

67.3%

285.299.000

62.9%

66.9%

285.141.000

5,716,331,000

61.9%

65.5%

269.544.000

4,848,150,000

79.5%

84.1%

453,814,000

Maturtts Distribution of Bills and
Short-Term Securities-

1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 

Total bills discounted 
1-15 days bills bought In open market_
16-30 days bills bought In open market 
31-60 days bills bought In open market_
61-90 days bills bought In open market._
Over 90 days bills bought in open market

Total bills bought In open market 
1-15 days U. S. certificates and bills 

16-30 days U. S. certificates and bilis 
31-60 days U.S. certificates and Mits.__
61-90 days U.S. certificates and bills 
Over 90 days certificates and bills 

Total II S. certificates and bills 
1-15 days municipal warrants 

16,30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 

Total munlepal warrants 

$

651,541,000
46,619,000
72,387,000
45,350,000
19,346,000

$

655,759.000
49,512,000
73,587,000
46,620.000
20,273.000

$

628,139.000
48,995.000
74,971.000
47,503.000
19.827,000

$

666,432 000
48,143.003
74,142.000
46.819.000
19.632,000

$

648,608.000
45,472,000
73,685.000
48,664.000
21,212.000

s

632.804,000
44,002.000
72,553,000
48,751.000
20,873,000

$

631,648,000
42,342,000
68.043.000
54,810.000
21.498.000

$

638,235.000
44.483.000
64.994.000
50,218,000
20,286,000

$

117,738,000
16,946,000
27,188,000
16,388,000
11,587,000

835,243,000
50,110,000
26,554,000
21,129,000
35,554,000

25,000

845,781.000
56,296.000
22,255,000
32.782,000
34,992.000

57,000

819.435,000
60,296,000
34,527,000
39,416,000
34.717,000

435,000

855,168.000
49,823,000
37,230.000
45,675.000
22,918.000

454,000

837.639,000
53,133.000
24,324,000
50.766.000
33.570.000

468,000

818.986,000
79.626.000
24,205.000
50,946.000
32,697,000

567,000

188,041,000
28,450.000
64.830.000
103,813,000
8,050.000

202,749,000

818.341.000
84,417,000
40,361.000
49,527.000
38.797,000

699,000
 --

213,801.000
20,950,000
40.225,000
61,429,000
68.344.000

209,764.000

818,226,000
137.297.000
70,416.000
47,482.000
19,161.000

950.000

189,847,000
39,496,000
36,653,000
23,608,000
5,844,000
716,000

113,382,000
22,338,000
61,295,000
7,050,000

38,135,000
218,999,000

146,382,000
41,818,000
61.295.000
7,050.000

20,025,000
215.672.000

169,391,000
37,591,000
26,333,000
68.338,000
4,820,000

210,727,000

156,100000
52,830.000
38,818.000
60,345.000
3,510.000

20).203,000

162,261,000
44,225,000
37,591,000
82,634.000
8,050,000

207.763,000

275,306,000
6,500,000  
23,450,000  
99,164.000  
68,345.000
207.748.000

136,317,000

29,000,000
311.638,000

347,818,000
3,702,000
229,000
130,000

20,000

345,860,000
3,438,000
241.000
131.000

20.000

351,794,000
3,375,000
167.000
208.0(10

1,000
20,000  

365.788.000
3.168.000
107.000
376,000

1,000

380.263,000
3.082,000
103.000
211,000
80.000

397.608.000
2,542,000
100.000
212.000
82,000

400,712,000
2.266,000
156.000
204.000
120.000

1.000

405,107,000
2.082,000  

75.000  
69,000  
132,000  

1.000  

340,638,000

4,081,000 3.830,000 3,771,000 3,652,00)) 3,476.000
-

2,936.000 2.747.000 2.359.000  
•

Federal Reserve Notes-
Issued to F. R. Bank by F. It. Agent____
Held by Federal Reserve Bank 

In actual circulation 

2,908,345,000
265,518,000

2.923.836.000

286,895,000
2,924.588.000
262.629,000

2,920,870.000
256,867,000

2,901,187,000
273,871,000

2.919,978,000
277,838.000

2,931.929.000
298.163.000

2.950,938,000
299.912,000

1,856,233,000
407,817,000

2,642,827,000 2.656,941,000 2.8(11,959.0002,664.003.000 2.627.296.000 2,642,140.000 2.635,766.000 2,651,026,000 1,448,416,000

Collateral Held by Agent as Security for
Notes Issued to Bank-

BY gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 

Tat.)

737,092,000
1,299,080,000
921,023,000

752,250,000
1,301,680,000
946.930.000

817,799,000
1,254.180,000
948,829,000

817,199,000
1,261.580 000
970.3/39.000

821,999.000
1,241,880.000
954.716.000

829,854,000
1,226,380,000
962,085,000

867,789.000
1.206.580.000
952.413.000

867.611.000
1,206,930.000
1.025.018.000

617,359,000
1,106,730,000
250,470,000

2 1158 055.000 3.000.860.0003,020.808.000 3.049.168.00013,018.595.000 3.018,319,000 3.(126.782.000
--

3.099.559.000 1.974_119.050
*Revised figures.

ND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB
Two Ciphers WU) omitted.
Federal Reserve Thug of- Total. Boston. New York. Phila. Cleveland.

-
Richmond Atlanta.

-
Chicago, Si. Louis. Mittman, Kan.City. Dallas, San Aran.

-
RESOURCES. 

Gold with Federal Reserve Agents
Gold red's fund with U.S. Treas._

Gold held excl. agst. F. R. notes
Gold settle't fund with P.R.Board
Gold and gold etfs held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
gnu-reserve cash 
3ilis discounted:
Sec. by U S. Govt obligations_
Other bills discounted 

Total bills discounted 
am. v.........• in nron m.o....

---
$

2,037,032,0164,627,0
55, 745. 01

$

4. 628,0

$
438,217,0162.700,0
11,192,0

$

7,012.0

$
212,470,0
6,332,0

$
76,170,0
2,259,0

3
83,775,0
3,234,0

$
545,320,0
6,506,0

$
71.895,0
2,351,0

S
54.055,0

889,0

$
56,080,0
3,109,0

$
28,960,0

998,0

3
142,763,0
7,235,0

2,092,777,01169.255,0 449.400.0189,712.0
285,549,01 9.952,0 147,677,0 10,356,0
559,222,01 19.418,0 354,330,0, 26,647,0

'

218,802,0
29,841,0
24.086,0

78,429,0
9,237,0
6.335,0

87,009,0
6,999,0
8.981,0

551,828,0
28,209,0
54,226,0

74,246,0
6,858,0
11,858,0

54,944,0
5,689,0
2,329,0

59,189,0
11,773.0
12,633,0

29,958,0
9,858,0
3.471,0

149,998,0
9,100,0

34,908,0

2,937,548,0198,625,01 951,416,0206,715,0
,. 19,300,0; 52,241.0 22,091,0202214,0 1

272.729,0
15,097,0

94,001,0
10,924,0

102,989,0
5,126.0

634,261,0
28,086,0

92,962,0
11,986,0

62,962,0
7,044,0

83,595,0
7,889.0

--
43,287.0
9,878,0

94,006,0
12,552,0

3,139,762.0217,925.01,003.657,0228,806,0
75,546,0

471,180,0
364.063,0

;

7,368,0. 19,798,0, 5,027,0

I I
22,985,0, 126,465,0 63,187,0

. 16 614,01 
42,515,0' 59,621,0

287.826,0
3,672,0

68.923,0
52,294,0
-

104,925,0
4,451,0

8,312,0
26,319,0

108,115,0
4,466,0

11.833,0
36,072,0

662,347,0
12,011,0

45,026,0
26,523,0

104,948,0
3,780,0

13,973,0
7,630.0

70,006,0
1,937,0

3.331.0
11,305,0

91,484,0
2,128,0

9,116,0
30.245,0

53.165,0206,553,0
3,665,0

3.817,0
11,331,0

7,243.0

94,212,0
43,594,0

,
835,243.01 39,599,0' 168.980,0122.808.0
In.: RR,/ n a caw n 38.748.0 8.587.0

121,217,0
7.494.0

34,631,0
7.172.0

47,905,0
7.875.0

71,549,0
20.87011

21,603,0
5_809.0

--
14,636,0
3.789.0

39,361,0
7.190.0

-
15,148,0
4.500,0

137,806.0
16,952,0
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Two Ciphers (00) Omitted. Total. Boston. Neto York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap.Kan.City. Dallas. San Fran.

RESOURCES (Concluded)-
2. S. Government securities:

$ $ s 3 $ $ $ $ $ $ 5 5 $
Bonds. 319,241,0 23,323,0 111,150,0 23,083,0 26,051,0 5,731,0 5,248,0 54,086.0 11.715,0 15,786,0 8,235,0 16,989,0 17,844,0
Treasury notes 73,497,0 5,491,0 31,282,0 5,385,0 7,111,0 988,0 1,227,0 8,868,0 2,690,0 1.966.0 1,831,0 1,662,0 4,996,0
Certificates and bills 347,818,0 27,154,0 131.186,0 29,995,0 35,410,0 7,361,0 6,161,0 44,361,0 13,481,0 9.904,0 9,192.0 8,712,0 24,901.0

Total U.S. Govt. securities 740,556.0 55,968,0 273,618,0 58,463,0 68,572,0 14,080,0 12,636,0 107,315,0 27,886,0 27,656,0 19,258,0 27.363,0 47,741,0
>ther securities 
foreign loans and gold 

14,681,0 1,085,0 6,358,0 1,911,0 525,0 600,0 2,400,0 580,0 422,0 800,0

Total bills and securities 1,723,862,0 105,261,0 485,702,0 189,749,0 197,283,0 56,408,0 69,016,0 201,943,0 55,878,0 46,503,0 65,809,0 47,011.0 203,299,0
)ue from foreign banks 8,595,0 695,0 3,062,0 941,0 876,0 347,0 321,0 1,225,0 21,0 13,0 252,0 243,0 599,0
r. R. notes of other banks 15,215,0 224,0 3,773,0 489,0 877,0 1,179,0 654,0 2,720,0 1,352.0 280,0 1.368,0 273,0 2.026,0
Incollected items 398,332,0 43,505,0 109,332.0 35.724,0 40,092,0 29.627,0 12,362.0 48,064,0 16,108,0 6,922,0 21,294,0 14,335,0 20,967,0
lank premises 57,821,0 3.336,0 14,817.0 2,626,0 7,959.0 3,605,0 2.489,0 7.827,0 3,461,0 1,834,0 3,649,0 1,785,0 4,433,0
HI other resources 39,793,0 1,107,0 15,172,0 1,377,0 1,958,0 5,063,0 4,033,0 4.198,0 1,905,0 1,447,0 1,105,0 1,380,0 1,048,0

Total resources 5.458,926,0 379,421,0 1,655,313,0 464,739,0 540,543,0 205,605,0 201,456,0 940,335,0 187,453,0 128,942,0 187.089,0 121,857,0 446.173.0
LIABILITIES.

P. R. notes In actual circulation 2,642,827,0 181,306,0 567,675,0 262,549,0 310,792,0 103,779,0 119,763,0 569.598,0 93,070,0 68.628,0 83,425,0 40,882,0 241,360,0
3eposits:
Member bank reserve account 1,877.793,0 118,856,0 785,866,0 118,671,0 137,557,0 51,309,0 48,802,0 258,089,0 56,951,0 40,817,0 68,241,0 49,801,0 142,833.0
Government 49,302,0 1,882,0 25,318,0 2,206,0 2,562,0 2,603,0 2,230,0 1,927,0 2.448,0 1,228,0 982,0 2.091,0 3,825,0
Foreign bank 16,399,0 1,229,0 5,499,0 1,666,0 1,633,0 647,0 598,0 2.167,0 566,0 356,0 469,0 453,0 1,116,0
Other deposits 30,002,0 90,0 20,013,0 419.0 2,901,0 138,0 177,0 840,0 655,0 354,0 85,0 47,0 4,283,0

Total deposits 1,973,496,0 122.057,0 836.696,0 122.962,0 144,653,0 54,697,0 51,807,0 263.023,0 60.620,0 42,755,0 69,777,0 52,392,0 152,057,0
)eferred availability items 396,426,0 43,428,0 106,324,0 35,072,0 40,499,0 29,221,0 11,937,0 47,604,0 17,866,0 6,780,0 20,828.0 14,632,0 22,235,0
lands' paid in 157,857,0 11.643,0 60,300,0 16,368,0 14,629,0 5,376,0 4,982,0 17,735,0 4,498,0 2,947,0 4,152,0 4,043,0 11,184,0
lurplus 259,421,0 20,039,0 75,077,0 26,486,0 27,640,0 11,483,0 10,449,0 38,411,0 10,025,0 6,356,0 8,124,0 7,624,0 17.707,0
ill other liabilities 28,899,0 948,0 9,241,0 1,302,0 2,330,0 1,049,0 2,518,0 3,964,0 1,374,0 1,476,0 783,0 2,284,0 1,630,0

Total liabilities 5,458,926,0 379,421,0 1,655,313,0 464,739,0 540,543,0 205,605,0 201,456,0 940,335,0 187,453,0 128,942,0 187,089,0 121,857,0 446,173,0
Memoranda.

teserve fatio (per cent) 68.0 71.8 71.5 59.4 63.2 66.2 63.0 79.5 68.3 62.9 59.7 57.0 52.5
Iontingent liability on bills pur-
chased for foreign correspondls 313,281,0 23,867,0 101,621,0 32,346,0 31,718,0 12,561,0 11,619,0 42,081,0 10,991.0 6,909,0 9,107,0 8.793,0 21,668,0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan.City. Dallas. SanFran.

Two Ciphers (00) Omitted. 8 s $ $ $ $ a $ $ $ $ s $
Federal Reserve notes:

Issued to F.R.Bk. by F.R.Agt_ 2,908,345,0 202,787,0 622,241,0 279,566,0 327.747,0 113,580,0 137,313,0 627,540,0 96,387,0 70,382,0 94,580.0 46,375,0 289,847,0
Held by Federal Reserve Bank_ 265,518,0 21.481,0 54,566,0 17,017,0 16,955,0 9,801,0 17,550,0 57,942,0 3,317,0 1,754,0 11,155,0 5.493,0 48,487,0

In actual circulation 2,642,827,0 181,306,0 567,675,0 262,549,0 310,792,0 103,779,0 119,763,0 569,598,0 93,070,0 68,628,0 83,425,0 40.882,0581.360.0
Collateral held by Agt. as security

for notes Issued to bank:
Gold and gold certificates 737,952,0 47,010,0 323,217,0 57,400,0 64,470,0 11,570,0 12.775,0 97.320,0 15,495,0 13.155,0 9.280,0 12,260,0 74,000,0
Gold fund-F. R. Board 1,299,080,0 117.617,0 115,000,0 105,300,0 148,000,0 64,600,0 71,000,0 448.000,0 56,400,0 40,900,0 46,800,0 16.700,0 68,763,0
Eligible paper 921,023,0 45,646,0 194,446,0 119,022,0 125,329,0 40,305,0 53,994,0 87,207,0 24,532.0 16,725.0 44,069,0 18.151,0 151,597.0

Total collateral 2,958,055,0 210,273,0 632,663,0 281.722,0 337,799,0 116,475,0 137,769,0 632,527,0 96,427,0 70,780,0 100,149.0 47,111,0 294,360,0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon
the figures for the latest week appears in our department of "Current Events and Discussions," on page 1464, 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 01 other banks and bills of exchange or drafts Sold with endorsement, and Include
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some
of the banks included mortgages in investments. Loans secured by it S. Government obligations are no longer shown separately, only the total of loans on securities
neing given. Furthermore, borrowing at the Federal Reserve 13 not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial
paper, only a lump total being given. The number of reporting banks IS now omitted In its place the number of cities Included (than 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 $135.000.000
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given In round millions instead of In thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS FEB. 17 1932 (In millions of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap Kan.City. Dallas. San Fran.

$ $ $ $ 3 $ $ $ $ $ $ $ $
Loans and investments -total 19,731 1,317 7,726 1,171 1,990 602 526 2,672 575 347 573 419 1,813

Loans-total 12,691 876 4,996 708 1,251 368 348 1,903 364 217 308 273 1,079

On securities 5,474 329 2,420 359 560 149 107 886 141 58 88 80 297
All other 7,217 547 2,576 349 691 219 241 1,017 223 159 220 193 782

Investments-total 7,040 441 2,730 463 739 234 178 769 211 130 265 146 734

U. S. Government securities 3,840 228 1,652 185 386 114 91 417
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54 134 86 401
Other securities 3,200 213 1,078 278 353 120 87 352 76 131 60 333

Reserve with F. R. Bank 1,431 82 687 70 106 34 31 202 21 43 29 89
Cash in vault 218 17 54 12 27 14 8 37 5 12 6 19
Net demand deposits 11,067 740 5,219 633 836 292 238 1,426 173 365 245 597
Time deposits 5,700 421 1,199 263 843 224 196 999 153 182 131 880
Government deposits 349 29 209 25 20 9 12 10 2 1 13 17
Due from banks 887 51 136 59 63 52 50 149 36 83 67 95
Due to banks 
Tlywrnrainr r a from F. R.. Bank

2,301
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Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 24 1932, in

comparison with the previous week and the corresponding date last year-
Feb. 24 1932. Feb. 17 1932. Feb. 25 1931. Feb. 24 1932. Feb. 17 1932. Feb. 25 1931.

Resources- $ $ s Resources (Concluded)- $ $ $
Gold with Federal Reserve Agent  438,217,000 445,215.000 366,919,000 Due from foreign banks (see note)  3,063,000 3,062,000 227,000
Gold redemp. fund with U.S. Treasury_ 11,192,000 11,192.000 13,660.000 Federal Reserve notes of other bonito  3,773,000 3.667.000 3,473,000

  Uncollected items  109.332,000 116,416.000 136,557,000
Gold held exclusively agst. F. R. notes 449,409,000 458,407.000 380,579,000 Bank premIses  

Gold settlement fund with F. R. Board. 147,677,000 119,535,000 154,297,000 All other resources  15,171,000 14.881.000 7,098,000
„ 54.817.000 55.240,000

Gold and gold ctfs. held by bank  354,330,000 365,268.000 534,204,000
Total resources  1,655,313,000 1,677.344.000 1,564,815,000

Total gold reserves  951,416,000 941,210,000 1,069,080,000
Reserves other than gold  52,241,000 50.628.000 50,280,000

Total reserves  1,003,657,000 991.838.000 1,119,360,000 Liabilities-
Non-reserve cash  19,798,000 21,952.000 17,417,000 Fed. Reserve notes In actual circulation_ 567,675,000 572,141.000 256,946,000
Bills discounted: Deposits-Member bank reserve welt__ 785,866,000 802.597.000 1,014,672,000
Secured by U. S. Govt. obligations  126,465,000 132,716.000 14,932,000 Government  25,318,000 5.300.000 4,708,000
Other bills discounted  42,515,000 45.104.000 23,084,000 Foreign bank (see note)  5.499,000 9.749.000 1,340,000

Other deposits  20,013,000 30.754.000 8,775,000
Total bills discounted 

Buis bought in open market 

G. S. Government securities:
Bonds 
Treasury notes 
Special Treasury Certificates
Certificates and bills 

168,980,000 177,820.000 38,016,000
36,746,000 46.287,000 43,499,000

111,151,000 110,145,000 30,178,000
31,282,000 31.555.000 43,508,000

131,185,000 129.418,000 110,242,000

Total U.S. Government securities__ 273,618,000 271.118.000 183,928,000

Other securities (188 note)  6,358,000 15.486.000  

Foreign loans on gold 

Total Me and securities (see 
note)-_- 485,702,000 510.711.000 265,443,000   101,622,000 103.688.000 150,582,000

NOTE -Beginning with the statement 01001. 17 
1925, two new Items were added In order to show separately the amount of balances held abroad and amounts dtle

foreign correS. pondents. In addition, the 
caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures WAS changed to "Other

securities, " and the caption, "Total earnings assets" to "Total bills and securities." The latter term Was adopted as a more accurate description of the total of the discoun
aee

t
Manses and securities acquired under the 

provisions of sections 13 and 14 of the pedera Reserve Act, Which it WAS stated are the only items included therein.

Total deposits  836,696,000 848.400.000 1,029,495,000
Deferred availability items  106,324,000 113.212,000 129,098,000
Capital paid in  60.300,000 60.300,000 65,674,000
Surplus  75.077,000 75.077.000 80,575,000
All other liabilities  9,241,000 8.214.000 3.027,000

Total liabilities  1,655,313,000 1.677.344.000 1,564,815,000

Ratio of total reserves to deposit and
Fed. Reserve note liabilities combined_ 71.5%

Contingent liability on bills purchased
for foreign correspondents

69.8% 87.0%
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gavaters' Gazztte.
Wall Street, Friday Night, Feb. 26 1932.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 1524.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow: 

STOCKS. Sales Range for Week.
Week Ended Feb. 26. for

Week.

Railroads- Par.
Cuba RR pref 100
Ili Cent leased lines..10
lot KY, of Cent Amer-

Preferred 100
Manhat Elev guar 10
Minn St P & SS Mari
Leased line 100
Preferred 10

Nash Chatt & St L.10
Northern Central -50
Rutland RR pref.--100
Affiliated Products.- -*
Amer Chain pref.- AO
American News •
Anchor Cap Corp pref.
Arch Daniels Mid pf10
Atlas Tack 
Austin Nichols pr A-.
Comm Cred pref (7).25
Comm Invest Tr_ _stp
Consol Cigar pref (7)100
Crown Cork & Seal pf ..•
Cushm Sons pre (8%)•

Indus. & Miscell.
Dresser Mfg class A_..•
Denten Silk prof.... 100
Elk Horn Coal pref__5
Eng Pub Fiery pf (6). _•
Faith Park Assoc pt.'
GeneraLCigar pref__ 100
Gen Steel Castings pt.*
Kresge Dept Sts pf 100
McLellan Stores pf_100
Matta Machine 13
Nat Distillers Prod pf 4
Newport Industries...1
N V Shipbuilding *

Preferred 1
Outlet Co •
. Preferred 100
Pao Tel & Tel pref- 100
Phlla Co 6% pf new...*
Pierce-Arrow Co pl 100
Pirelli Co of Italy 
Procter & Gamble pf10
Speer St Co pref.._ - _10
Tobacco Products ctfs *

Class A ars •
United Piece Dye p1100
Linty Leaf Tob pref_10
Van Raalte 
Webster-EisenlotirptiO
Wheeling Steel pref_100

Range Since Jan. 1.

Lowest. Highest.

Shares. $ per share. Is per share. 5 per share.
110 15 Feb 25 1534 Feb 23 1234 Feb
60 2854 Feb 25, 32 Feb 24 23 Jan

25 7 Feb 26, 7 Feb 26 7
420 3334 Feb 20 3934 Feb 26 26

27 9 Feb 241 10 Feb 25
400 234 Feb 26 234 Feb 26
30 20 Feb 24 20 Feb 24
100 68 Feb 25 68 Feb 25

1,600 734 Feb 26' 734 Feb 26
2,700 1434 Feb 23 1534 Feb 25
200 21 Feb 25 2236 Feb 23
4e 30 Feb 20 30 Feb 20
20 7034 Feb 24 7014 Feb 24
5 94 Feb 25 95 Feb 26
lOOi 134 Feb 26, 15( Feb 26
70 15 Feb 20, 15 Feb 20
30 1934 Feb 24' 1934 Feb 24
300 134 Feb 24' 134 Feb 24
10 72 Feb 20 72 Feb 20
100 2134 Feb 23 2134 Feb 23
10 72 Feb 23 72 Feb 23

20 21 Feb 23 23 Feb 25
3 90 Feb 25 9034 Feb 26
300 14 Feb 25 34 Feb 25
400 5834 Feb 25 60 Feb 25
100 5 Feb 25 734 Feb 23
10 9854 Feb 20 9834 Feb 20
10 12 Feb 23 12 Feb 23
30 30 Feb 25 3314 Feb 24
120 30 Feb 23 31 Feb 23
100 12 Feb 24 12 Feb 24
70031 Feb 24 3216 Feb 26

1,200 234 Feb 20 234 Feb 20
2,800 434 Feb 24 534 Feb 26
23 51 Feb24 55 Feb 26
1 4034 Feb 23 4034 Feb 23
120110 Feb 2 110 Feb 2
1010634 Feb 2 10634 Feb 20
100 67 Feb 20 67 Feb 20

1,000 38 Feb 23 38 Feb 23
100 3134 Feb 20 3114.Feb 20
60 95 Feb 25 9634 Feb 23
35 20 Feb 20 sox Feb 20
200 334 Feb 25 334 Feb 25
900 8% Feb 26 8% Feb 26
3 90 Feb 24 90 Feb 24
10 80 Feb 23 80 Feb 23
10 7 Feb 24 7 Feb 24
20 2434 Feb 23 2834 Feb 24
100 2934 Feb 26 2934 Feb 26

7
2
15
68
5%
12%
21
29%
70
90
1%
1434
17

59
%

20%
87

Feb
Jan

Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Jan
•Feb
Jan
Feb
Feb
Jan
Feb
Jan

per share.
15% Eeb
36 Jan

10%
39%

12%
314
2734
68
734
15%
26
33
70%
95
134
16
1934
1%
72
24
72

Jan
Feb

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
fslan
Feb

1934 Jan 23 Feb
90 Feb 10134 Jan

16 Jan 56 Jan
4234 Jan 60 Feb
5 Jar 7% Jan
9834 Feb 101 Feb
12 Feb 16 Jan
30 Feb 3314 Feb
2834 Jan1 3234 Jan
12 Fob,1934 Jan
31 Feb3234 Feb
2 Jan 234 Jan
4 jus 634 Feb
49 Jan 55 Feb
40 Feb42 Jan
10434 Feb 110 Jan
101 Feb 109 Jan
6034 lian 73 'Tan38 Feb 41 Jan
2634 Jan 3134 Feb
95 I Jan 103 Jan
20 Fell 30 Jan
254 Jan 434 Feb
6% Jan 81.4 Feb
90 Feb 9334 Jan
77 Jan' 81 Jan
7 Feb 7 Feb
2034 Jan' 2834 Feb
2934 Feb 3134 Jan

*No par value.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in
Liberty Loan and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Feb. 20.Feb. 22.Feb. 23.Feb. 24.Feb. 25 Feb. 26.

First Liberty Loan High 97622 98 97 1622 971023 981132
334% bonds of 1932-47-4 Low- 97 97 97 971432 971023

(First 3348)  Close 97622 97032 971632 972422 981s:
Total sales in $1,000 units-- 51 43 154 75 540

Converted 4% bonds of (High --__ ---- 96622 -__ 1001132
1932-47 (First 410  Low- ---- ---- 96022 ____ 100$22

Close ____ ___ 96622 ___ 100032

Total sales in $1,000 units-
Converted 414% bondrigh

____-
991122

--
991622

4
992022

____
9924.

180
1002,,

of 1932-47 (First 4145) Low_ 99632 99621 991632 99163 9910u
Close 99032 991023 991632 99102 992732

Total sales in $1,000 units__ 32 125 421 620 1,211

Second converted 4/4%11119h ----
bonds of 1932-47(First) Low- ----
(Second 414s)  Close ---- --- ---- --- - --
Total sales in 11,000 units_

---- --Fourth Liberty Loan 991133 991632 1010--- 10-0-632 100",,

434% bonds of 1933-38  Low_ 992023 996132 9911u 99002 100122
{High

(Fourth 434s)  Close 992123 991022 100 100032 100122

Total sales in $1,000 units..-- 100 333 261 535 681

Treasury High 102'122 HOLI- 102n32 103022 103032 1031622

8.14s, 1947-52  1..ow_ 102 DAY 102632 1021032 103 103022
Close 102032 1022422 1023022 103122 103032

Total sales in $1,000 units__ 47 49 263 93 218

(High 99"3: 990132 100722 100622 1001623
40. 1944-1954  Low_ 991633 991032 993032 99103 100

Close
Total sales in 51,000 units_

991033
177

99n32
64

991022
548

99113
203

100
523

(Hush ---- 96",, 96:122 96142 97832
334s, 1946-1956 96 981022 96633 97

Close ---- 966u 962322 96003 97
Total wiles in $1,000 units- -

244 262 53 141

(High 9-31i. 931632 930032 94622 911132
351s, 1943-1947 jlow_ 931233 931132 932632 93103 94

Close 931033 931632 932022 94122 94
Total sales in $1,000 units__ 14 63 7 64 69

(High 8932,, 891132 892232 89283 901232
88, 19514955  Low. 881033 882032 891132 89622 89022

Close 891033 89022 89.13 891422 89632
Total sales in ELMO units__ 289 298 89 194 184

High 941033 941622 942032 94163 95

8,44, 1940-1943  Low.
{

941033 932632 9416 32 94 112 942122
Close

Total sates in $1,000 units 
911033

2

941621
23

942232
28

94163
139

942022
79__

931023 941032 940432 94142 95032illigli
334s, 1941-43  Low_ 931023 931032 941022 94112 941132

Close 931033 94022 941032 94172 942911
Total sales in $1.000 units- 4 40 1.331 399 454

High 902032 91 911032 91102 910622
13348. 1946-1949  Low_

{
90032 90023 902033 901023 90"32

Close
2'00:8 sates in 51.000 units__

901032
155

91
186

91
135

901133
223

90t631
218

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
3 1st 434s  99 to 99 f 1 Treasury 334s 1940... 931022 to 936612
5 4th 414s  991022 to 9916221

Quotations for United States Treasury Certificates of
Indebtedness, &c.

Maturity.
Aril.
Rate. Bid. Asked. Maturity.

Int.
Rate. Bid. Asked.

Sept.15 1932- 114% 98"n 99 Dee 15 1932... 334% 93"61 10041
Mar. 15 4932.- 2% 991132 100122 Aug. 11 1932-- 334% 100112 100'n
June 16 1932.-- sst% los,.low. Feb. 1 1933.... 334% 100622 10042
Sept. 15 1932... 8% 9930n 100

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 3.48@

3.4834 for checks and 3.48%©3.4834 for cables. Commercial on banks,
sight, 3.47%; sixty days, 3.44%®3.45; ninety days, 3 .43% ©3.43%.
and documents for payment, 3.4134©3.4. Cotton for payment, 3.4434,
and grain, 3.4434.
To-days (Friday's) actual rates for Paris bankers' francs were 3.9334

(443.9354 for short. Amsterdam bankers guilders were 40.32@)40.34.
Exchange for Paris on London, 88.45; week's range, 88.45 francs high

and 87.65 francs low.
The week's range for exchange rates follows:
Sterility , Actual- Checks. Cables.

High for the week 3.4834 3.4854
Low for the week 3.4434 3.45

Paris Bankers' Francs-
High for the week 3.9434 3.94 9-16
Low for the week 3.93% 3.93%
Germany Bankers' Marks-

High for the week 23.81 23.83
Low for the week 23.71 23.73
Amsterdam Bankers' Gutiders-

High for the week 40.4534 40.48
Low for the week 40.3154 40.33

The Curb Exchange.-The review of the Curb Exchange is

given this week on page 1525.
A complete record of Curb Exchange transactions for the

week will be found on page 1553.

CURRENT NOTICES.

-New York Real Estate Securities Exchange, Inc. has inaugurated
an Associate form of membership which is available to members or partners
of members of the New York Stock Exchange and to regular members or
partners of regular members of the New York Curb Exchange. Under
this new form of membership, no initiation fee will be charged and the
Associate member will transact his business through a floor broker at one-
half the regular rate of non-member commission.

-Because it is the wish of certain of their partners to retire from the stock
brokerage commission business, the firm of Knight, Dysart & Gamble was
dissolved on Feb. 17 1932. HarrLs, Upham & Co., members of the New
York Stock Exchange, have opened an office in St. Louis at 401 Olive St.
and took over a substantial number of their office personnel. Thomas N.
Dysart and Clarence 0. Gamble will be associated with Harris, Upham &
Co. in charge of their St. Louis office.

-Joseph E. Dempsey and Howard F. Detmer have opened a general
Investment business under the name of Dempsey-Detmer & Co. at 120
S. La Salle Street, Chicago. Mr. Dempsey was formerly connected with
the Harris Trust & Savings Bank and the Foreman-State Corp. Mr.
Detmer's previous affiliations include Wllllam R. Compton & Co.. the
Foreman-State Corp. and A. B. Leach & Co. William L. McDonald,
formerly with the Foreman-State Corp. and A. B. Leach & Co. has become
associated with them.

-The new firm of Brundage, Woodward, Story & Rose, formed to
provide professional investment counsel service to institutions and indi-
viduals, have opened for business at 90 Broad St., New York. The partners
of the firm are Charles E. Brundage, Dwight 0. Rose and Bradford F.
Story, all formerly associated with Scudder, Stevens & Clark, pioneers in
the investment counsel field, and Robert S. Woodward, a consulting
engineer.

-H. H. Dewar, formerly Manager of the bond department of the Alamo
National Co., San Antonio. announces the formation of Dewar & Co., for
the purpose of dealing in government, municipal and corporation bonds
and notes, local preferred stocks, and first mortgage real estate loans, with
offices in the National Bank of Commerce Building, San Antonio, Texas.

-Gertler, Devlet & Co., brokers in municipal and land bank bonds, have
opened a new office in San Francisco, which will be in charge of Charles
Quints, formerly with Blyth & Co., and Herbert T. McHenry, formerly
of the municipal department of the San Francisco branch of the National
City Co., in charge of trading.

-Philip L. Carret, formerly President of American British & Continental
Corp.; Paul A. Gammons, former sales manager of Blyth & Co.; and
Clifton N. Bradley, Secretary and Treasurer of Economic Research, Inc..
have opened offices at 120 Broadway, N. Y., under the name of Garret,
Gammons & Co., to deal in investment securities.

-Sydney Stein Jr., Frederick Roe, and Paul Bloomfield Zeisler announce
the formation of Sydney Stein Jr. and Associates with offices at 120 South
La Salle Street. Chicago, to manage investment funds and estates and
to act as investment consultants. All three were formerly associated with
A G. Becker & Co., Chicago.

-T. Owen Dorsey has become associated with Griffith-Wagenseller &
Durst, Los Angeles. Mr. Dorsey has been actively connected with invest-
ment banking interests in southern California during the past five years,
and was previously Vice-President and Treasurer of the Fidelity Securities
Corp. of Maryland.

-As of date Feb. 1 1932 George M. Shepherd has made arrangements to
clear through Fuller, Rodney & Co., 14 Wall St. His office is now located
on the 21st floor of 14 Wall St. The telephone is Rector 2-7584.
-Daniel H. Coppock, formerly with the bond department of the Union

Trust Co. in Detroit, has become associated with the sales organization
of the Pasadena office of Pacific Co. of California.
-E. B. Moss and George M. Greene, formerly with George H. Burr &

Co.. have become associated with F. S. Moseley & Co. in their commercial
paper department.

-A. G. Becker & Co., New York and Chicago. announce that Mr.
Fred D. Blake is now associated with them as Manager of their Municipal

Department.

-The Bankers Trust Co. has been appointed transfer agent for trustees

under voting trust agreement dated Feb. 15 1932 of G. & G. Atlas Sys-

tems, Inc.

-John Grimm Jr., formerly Vice-President of Hill, Joiner & Co., Inc.,

has been elected a Vice-President of Leach Bros., Inc., investment bankers.

Street.-Bur den, Cole & Co. announce the removal of their offices to 48 
Wall

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



Report of Stock Sales
DAILY,

Occupying

York Stock Exchange
AND YEARLY

Eight Pages-Page One

-New
WEEKLY

Altogether

Kr 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. 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 1931
Saturday

_
$
8212
8312
*30

no
*75
*11

.54

*71

*64

*20

*18
•1512

•10

*10

*10

*1218
*24

•132

Feb. 20.
Monday
Feb. 22.

Tuesday
Feb. 23.

Wednesday
Feb. 24.

Thursday
Feb. 25.

Friday
Feb. 26. Lowest Highest Lowest Highest

per share
86
84
32

1714 1733
303s 30N

24
80
1212

758 758
55

4058 4 17o
7278

134 13
1558 158

85
2358 24o
*314 35
115  12
234 24
418 438
834 934

26
1138 1112

21
17

*6 17
1034

8412 8412
21 21
*618 8
878 878

103
*612 81
20 203i
*4 814

15
284 28N
14 1414
•0 912
1018 1014
*934 10
1912 1912

1412
26

14 1438
*812 1334

14 14
*112 3

6 618
*18 1912
812 812
1812 1912
514 33

3038 3134
*814 814
1012 1012
115 115
2512 2714
65 65
7 7
.32 72
*112 212

135
72 72
1934 2014
*1 21
1978 2038
.2 434
*8 111
16 16
14 14

.8 12
*33 35
*27 30
.28 30

433 5
512 6
*7 84
.14 1912

*38 12
12 12

2718 2812
11 11

•14 15
*20 3712
12 12
*312 4
20 20
865  88
.63 67
53 314
414 414
ft 6
*6 9

.231 3
*43 5

23s 238
612 7

*1534 247
*90 99
514 535

561 67
.2514 2734
*13 1412
*314 312
5512 5734
*158 2
144 1514
*278 478
25* 24
5 538
e4N5.
*4 5'4
•11 12

$ per share

Stock

Exchange

Closed-

Washing-

ton's

Birthday

$ per share
7818 8214
8312 8312
.30 31
161 1711
30 3034
2018 2018
*75 80
11 11
8 84

*54 55
41 4358
7214 7434
112 18
1512 1534
*64 85
2314 2414
3 311
1138 1112
214 212
38 418
812 938

*20 26
1012 11
1614 18
1512 1512

*12 16
*10 11
8338 86
21 2112
.64 8
812 84

*10 11
*6 9
1912 2014
4 814

*10 15
*38 2814
12 1334
9 9
10 1158
*914 1014
1912 1912

•1138 1412
2412 2412
14 16
•64 1334
*14 32

*112 3

6 6
1658 18
8 8,2
18 1912
.14 38
2812 3114
*7 812

.1012 11
*111 114
2314 2614
65 65
7 733
*32 78
2 2

131 132
*73 75
19 1934
*1 212
1938 2014
*2 434
1014 11
1434 1434
13 13

*8 12
.33 3478
*2612 30
*28 30

438 42
512 6
7 7

•12 153
*38 1
12 12

2618 271
1018 103

*1234 15
no 371
1134 1212
35 352

*19 23
7858 854
*63 67
3 3
4 4
6 6
*6 9

258 258
5434 5

.214 212
7 7

*1534 2478
*90 99
5 514

*61 67
25 2734
13 13
314 314
53 6614
•15  2
1412 15'I
.273 4s
212 258
434 43
*4N 5
*331 5
12 12

$ per share
7734 8034
83 83
30 30
1612 17s
*30 3012
*2018 24
.75 80
.10 1212
9 912
55 55
43 4534
7214 7512
*112 IN
1538 1534
*64 85
2314 244
3 3
1058 1114
*214 284
38 4
833 878

*20 26
1018 1012
1512 17
*14 16

*6 1612
*10 11
8234 85
2012 201
*614 8
*812 83
*10 11
*512 872
20 20
*4 814
*10 15
2758 28.33
12 1312
*8 9
1078 121s
914 938

*16 24
*1153 141 1
*2312 2414
151  1712
*812 1334
*14 as
2 2

*512 6
1614 1614
8 814
1734 1912
4 14

2838 3012
.8 812
*10 12
112 114
2338 2534
*60 70
7 7
33 38

.112 212
12812 12812
*73 75
19 1934
*1 212
19 20
*212 434

*11 12
14 1414
*12 13

*8 12
3278 33

*2612 30
.28 30

438 412
658 558
*7 10

.1312 1534
12 12

512 78
2618 2812
1018 1012
*14 147o
*20 3712
1134 13
312 312

*21 23
7814 8212
*6312 65
3 314
414 414
6 6
6 6

.254 312
*434 5

.214 238
*7 8
*18 247
*90 99
438 5

6118 6138
*2512 2634
*1212 13

314 314
54 5534
18 158
1434 15
'327 4N
212 212
438 438
42* 438
537s 412
*11 12

S per share
78 7934
8234 8234
2812 2812
1612 17
30 30
*2018 2312
*75 80
*11 1212
912 012
57 57
438 4658
7412 7512
*112 158
154 1538
*64 85
23 23N
3 3
11 114
214 214
4 4
8s 84

*1712 25
1012 1012
*17 19
*14 15

ell 1612
*10 11
83 83
*1912 22
*614 8
*8 812
10 10
*512 8N
1958 2018
*4 814
*10 15
2812 2812
134 1334
*8 0
11 12s
*812 934
*16 23
*1112 1414
24 26
16 1818
*634 1334
*14 N

*112 3

*512 6
17 1714
8 - 810
1858 19
*18 :18
2834 3018
*612 8'z
934 10

112 114
2412 2512
*60 65

71 7s
*14 34

*112 212
126 126
*73 75
1914 19s
*1 212
1912 20
*212 434

*1012 12
14 14
11 12

*9 12
*30 33
*2612 30
*28 30

4133 458
5 55s
812 812

*14 21
*38 12
*12 78
267 28
1018 1014
1112 1214
*20 3712
1212 1278
*3 4
*22 23
8014 83
*64 6712
*3 314
4 4
6 8
*514 71

*254 312
434 434

238 238
7 7

*18 2478
*90 99

478 5
61 6118
*2512 27
*1212 13

314 314
55 56
*112 2
137  15
*278 472
214 212
438 412
*312 434
*3 434
*11 12

$ per share
7912 8114

*8112 83
2814 2814
1634 1718
2734 29

*2018 2312
*75 80  
*11 1212
*9 978
55 55
44N 468
*7212 7434

112 112
1538 1534
*64 85  
2318 2334
*3 314
1034 11
*214 23
334 334
858 9

*1712 21
1014 1012
1612 1712
1433 1458

.11 1612  
*10 11
x81 81
*2018 2212
*614 8  
83 82
*912 11
*512 Ss  
1918 197o
*4 814  
*10 15
*2814 2878
13 1312
*8 9
12 12s
•8 938
*16 22
*1112 1414  
2314 24
17 1734
*634 1334  
*14 ,8

*112 3

6 6
*17 18
8 8
18 1812
*33 8
2914 3018
634 81z  
*934 1134

.112 118
2434 2514
*60 65
738 73
34 1

*112 21
126 126
7314 7314
1914 1933
*1 212  
1933 197
*212 434  

*1014 12
14 14
*12 13

*9 12
*3014 347k
28 28
28 28
458 434
514 512
712 712

*14 20
12 12

*12 7,
2614 2712
10 1014
115* 12
*20 37'2  
1214 1234
*3 4
23 23
8158 83
66 66
3 3
*334 414
6 6
*534 614

234 234
412 454

238 233
7 7

*18 2478  
*90 99  
478 5
65 67
*2512 27
*1212 13

314 35
55 57
*112 2
1378 1414
•278 478  
214 2313
*418 434
*4N 434
*318 5
*11 12

Shares
13,500

700
600

14,650
900
100

200
800
300

51,700
5,900
700

19,700

41,700
800

2,600
800

2,500
4,500

3,500
1,700
400

3,500
700

1,000
100

3,100

1,000
8,500

10
18,200

200
200

1,000
30,300

100
100

1,000
800

3,400
9,500
100

89,700

400
90

18,300
400

1,800
400
100

1,000
20

5,400

16,000

600
170
140

200
100
100

2,150
7,700
700

800
1,000

30,000
3,700
3,600

6,000
600
90

21,800
200

1,200
300

1,400
100

200
300

300
500

6,500
420

100
1,000
8,500
100

37,200

5.100
1,300
100

80

Railroads Par
Atch Topeka A Santa Fe_-100

Preferred 100
Atlantic Coast Line RR 100
Baltimore do Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn A Queens Tr_No par

Preferred No par
Bklyn-Manh Tran v t is No par

Preferred v t e No par
Brunswick TerdrRy Sec No par
Camedian Pacific 25
Caro Clinch dr Ohio stpd__100
Chesapeake & Ohio 2'
Chicago Great Western_ __MO

Preferred 100
Chicago Milw St Paul & Pao__

Preferred 
Chicago dr North Western_100

Preferred 100
Chicago Rock lot dr Paciflo_100
7% preferred 100
6% preferred 100

Colorado & Southern 100
  Consol RR of Cuba pref _ _100

Delaware A Hudson 100
Delaware Lack & Western_ _50
Denv A Rio Or West pref _100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred...100
Gulf Mobile & Nortbern.__iO0

Preferred 100
Hudson & Maohattsn 10O
Illinois Central 100
RR Sec stock certificates_ -

Interboro Rapid Tran v t 0_100
Kansas City Southern_  100

Preferred 100
Lehigh Valley 50
Louisville & Nashville____100
Manhat Elea modified guar 100
Market St RY prior pref__100
Minneapolis & St Louis_ __RIO
Minn St Paul & 65 Marie_ 100

Mo-Kan-Texas RR_-_No par
Preferred 100

Missouri Pacific 100
Preferred 100

Nat Rya of Mexico 2d pref_100
New York Central 100
N Y Chic & St Louis Co 100

Preferred 100
N Y & Harlem 50
NY N HA Hartford 100

Preferred 
N Y Ontario & Western__100
N Y Railways pref____No par
Norfolk Southern 100
Norfolk 4* Western 100

Preferred 100
Northern Pacific 100
Pacific Coast 100
Pennsylvania 60
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

  Pittsburgh & West Virginia 100
Reading 50

let preferred 60
2d preferred 50

St Louis-San Francisco_100
let preferred 100

St Louis Southwestern- _100
Preferred 100

Seaboard Alr Line No par
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit_ A00

Preferred 100
Union Pacific 100

Preferred IGO
Wabash 100
Preferred A 100

Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred 100

Industrial & afiscellaneou
Abitibi Power .4 Paper_No par

Preferred 100
Abraham A Straus____No par

Preferred 100
Adams Express No par

Preferred 100
  Adams Millis No par

Addrov‘ograph Int CorpNo par
Advance Homely new_No pa
Air Reduction Inc__No par
Air-way Elea Appliance No par
Alaska Juneau Gold M1n___1
A P W Paper Co No par
Allegnany CorD No par

Pref A with $30 warr___ _100
Prof A with $40 warr_ _ _ _ RIO
Pref A without warr____100

Allegheny Steel Co_..-No par

3 per share
71 Feb 10
7612 Jan 4
2514 Jan 4
1234 Jan 5
2712 Jan 6
1814 Jan 7
6718 Jan 7
1013 Jan 7
712 Feb 8

4614 Jan 7
3012 Jan 5
68 Jan 13
13 Jan 5
1078 Jan 2
70 Feb 6
2118 Feb 10
3 Feb 23
938 Jan 5
134 Jan 5
234 Jan 4
6 Jan 2
17 Jan 2
812 Jan 5
14, Feb 10
1112 Jan 2

034 Jan 11
10 Jan 11
6512 Jan 6
1738 Feb 10
412 Jan 4
614 Jan 5
734 Jan 2
612 Jan 6
1618 Jan 5
7 Jan 12
8 Jan 13
2678 Feb 10
911 Jan 4
9 Feb 6
518 Jan 4
812 Jan 6
173  Feb 17
10 Jan 6
21 Feb 5
7 Jan 5
8 Jan 23
18 Jan 12
112 Jan 7

44 Jan 4
1134 Jan 4
534 Jan 5
12 Jan 4

18 Feb 9
2412 Feb 9
4 Jan 2
612 Jan 5

105 Feb 3
1758 Jan 5
60 Jan 2
618 Jan 5
38 Feb 9
114 Jan 5

111 Jan 4
6712 Jan 2
1433 Jan 4
112 Feb 18
1718 Jan 4
112 Jan 4
64 Jan 2
812 Jan 4
6 Jan 5

10 Jan 7
2918 Feb 10
272* Jan 5
27 Jan 2
3 Jan 4
418 Jan 2
7 Feb 23
10 Jan 29

18 Jan 2
14 Jan 4

2518 Jan 4
712 Jan 2
11 Jan 2
33 Feb 2
82* Jan 7
214 Jan 2
13 Jan 2
65 Jan 5
82 Jan 29
1 Jan 4
112 Jan 2
478 Jan 4
6 Jan 7

214 Jan
334 Jan

2 Jan
6 Jan 29
2012 Jan
85 Feb
334 Jan
55 Jan
24 Feb
1033 Jan
212 Jan
48 Feb 10
158 Feb 16
11N Jan
233 Jan
114 Jan
212 Jan
258 Jan
214 Jan
10 Jan 20

$ per share
94 Jan 14
88 Jan 18
4112 Jan 14
2138 Jan 21
4112 Jan 14
2412 Jan 14
7912 Jan 15
1412 Jan 9
934 Jan 14
57 Feb 25
4658 Feb 25
7512 Feb 24
2 Jan 15
1614 Feb 19
70 Feb 6
3112 Jan 14
438 Jan 11
1512 Jan 22
314 Jan 14
514 Jan 13
1258 Jan 15
31 Jan 22
1638 Jon 22
2712 Jan 14
2412 Jan 14

16 Feb 19
1112 Jan 2
8912 Feb 13
2834 Jan 13
9 Jan 15
10 Jan 22
1312 Jan 28
912 Jan 11
25 Jan 14
8 Jan 14
1412 Jan 21
3034 Jan 18
1814 Jan 22
1412 Jan 28
125  Feb 25
1314 Jan 22
2334 Jan 18
18 Jan 12
3238 Jan 14
1818 Feb 25
9 Jan 26
4 J81111
314 Jan 16

734 Jan 22
2178 Jan 22
11 Jan 22
26 Jan 26
N Jan 12

3658 Jan 15
912 Jan 12
1558 Jan 22
125 Jan 15
315* Jan 21
78N Jan 14
834 Jan 22
1 Feb 26
212 Jan 14

135 Feb 17
78 Jan 22
2314 Jan 22
112 Feb 18
2338 Jan 21
3 Jan 14
13 Jan 14
19 Jan 14
1714 Jan 14

15 Jan 11
42 Jan 14
33 Jan 29
30 Jan 22
633 Jan 14
934 Jan 22
1112 Jan 26
2012 Jan 20
N Jan 28
7g Feb

3758 Jan 21
13 Jan 14
2012 Jan 22
33 Feb
13 Feb 16
4 Jan 25
2412 Jan 213
9412 Feb 13
68 Jan 18
4 Feb
6 Jan 28
734 Jan 22
818 Jan 22

6 4 Jan 14
5 658 Jan 22

2 3 Feb 13
94 Jan 15

8 24 Jan 13
2 9712 Feb
4 534 Jan 11
4 67 Feb 11
5 274 Jan 13
8 13 Feb 11
9 338 Feb 26

&IN Feb 19
133 Feb 18

4 1658 Jan 21
5 3 Jan
5 318 Jan 14
4 733 Jan 22
2 612 Jan 22
2 614 Jan 15

13 Jan

$ per share $
7914 Dec
215 Dec
25 Dec
14 Dec
25 Dec
18 Dec
80 Dec
10 Dee
612 Oct
46 Dec
314 Oct
63 Dec
138 Dec

1034 Dec
72 Dec
2333 Dec
212 Dec
712 Dec
112 Dec
212 Dec
5 Dec
1312 Dec
778 Dec
14 Dec
1018 Dec

712 Dec48
10 Dec
64 Dec
1734 Dec
34 Dec
5 Dec
638 Dec
5 Dec
155  Dec
312 Dec
13 Dec
2614 Dec
9N Dec
7 Dec
458 Dec
678 Dec
15 Dec
8 Dec
2014 Dec
678 Dec
512 Dec
18 Dec
1 Dec
37 Dec
1012 Dec
658 Dec
12 Dec

18 Oct
2478 Dec
212 Dec
5 Dec

2101 Dec
17 Dec
62 Dec
514 Oct1

18 Dec
N De

105N Dec
6512 Dec93
144 Dee
lIlJune

1614 Dec64
112 Dec912
4 Dec
84 Dcc
54 Dec

11 Dec
30 Dec
28 Dee
2752 Dec
3 Dec
414 Dec
414 Dec
614 Dec
18 Dec

2 18 Dec
264 Dec
6N Dec
10 Dee

2 22 Dec
54 Apr
2 Dec

1112 Dec
7018 Dec
51 Dec

2 N Dec
Ili Dec
5 Doe
5 Dee

1$4 Dec
3 Dec

2 Dec
4N Dec
18 Dec

8 98 Dec
34 Dec

5012 Dec
2212 Jan
10 Oct
2 Sept
6752 Dee
114 Dec
7 Jan

4 234 Dec
11g Dec
2 Dee
114 Dee
134 Dec

7 10 Dec

per share
203N Feb
10814 Apr
120 Jan
8778 Feb
804 Feb
6634 Feb
11312Mar
66 Feb
1338June
6434June
69338 Mar
9414 Feb
912 Feb
45N Feb
102 Apr
4612 Feb
778 S'eb

27'i July
88 Jan
1538 Feb
4512 Feb
118 Mar
6512 Jan
101 Mar
90 Jan

Jan
4212 Feb
15714 Feb
102 Jan
4534 Feb
3934 Feb
4512 Feb
4012 Jan
695  Feb
2714 Feb
75 Jail
444 Feb
89 Feb
61 Jan
34 Mar
45 Feb
84 Feb
61 Jan
111 Feb
39 Feb
22 Feb
34 Jan

114 Feb

2634 Jan
85 Jan
4234 Feb
107 Feb

12 Jan
1324 Feb
88 Feb
94 Mar
227 Feb
947  Feb
1195* Feb

378JaIle
2 Feb
514 Jan

217 Feb
Mar

607g Jan
7 Mar

Feb
Jan

85 Feb
9214 Feb
80 Jan

86 Jan
9712 Feb
46 Jan
47 Jan
6234 Jan
78 Jan
3312 Jan
60 Feb
15 Jan
218 Jan

10912 Feb
657  Feb
83 Feb
100 Jan
1514 July
1778 Feb
62 Feb
20518 Feb
87 May
26 Jan
61 Jan
1958 Feb
20 Feb

147  Feb
3133 Feb

1414 Feb
52 Feb
39 Aug
10812May
2312 Feb
92 Apr
3312 Aug
2312 Feb
1138 Mar
10938 Feb
1038 Feb
204June
9 Aug
1234 Feb
6918 Feb
59 Feb
5512 Feb
4614 Feb

• Old and asked Prices: no sale on this day. a Ex-dividend and ex-rights. e 60% stock dividend paid. a Ex-dividend. I Ex-rights.
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larFOR 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 STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On basis of 100-share lots

PER SHARE
Range for previous

Year 1931Saturday
Feb. 20.

Monday
Feb. 22.

Tuesday
Feb. 23.

Wednesday
Feb. 24.

Thursday
Feb. 25.

Friday
Feb.26.

for
the

Week. Lowest Highest Lowest Highest
-
$ per share
7712 804

*11414 117
107 107
*8 9
*13 14
64 614
1512 154
4334 4334

*153 34
.24 712
*1318 15
*85 111
6838 71

*124 12534
713 734
30 31
*5 612
34% 3458
*5 8

812 858
*414 5
*34 10
738 734

*2313 24
1212 13
*2014 22
*514 578
*2 3
*10 1014
4653 47
*1413 15
738 734
*4 12
*312 4
*713 734
4013 4013
21 2114
3 3

.458 5
1634 17

-iii2 151-2

*5334 55
040 4113

738 753
.314 4
11 1134
2418 2418
*2 4
*14 38

*2134 22
1512 16
*7314 79
*50 53
*3314 34
*96 100
4 14
*14 38
*7 712
*7212 80
*3578 37
27 27
*7012 71
*4 413

12914 13278
78 78
794 80

•10614 107
•19 23
45 45
304 3014
*27 30
*7058 76
418 478
2534 2612
.12 58
*24 

9

24 278
*20 30
978 1012
8 8
16 16
*44 5
*1114 1134
3834 3834
138 14
34 34

.0 912
24 218
.3 at
2 218
*614 7
*734 8
*1014 1378
•15 17
1038 1034
*214 23
*75 87
*5 7
107 118
.12 78
*12 78

•158 2
258 278
7 7

2134 22
*89 94
*214 212
458 434
*34 12

*56 61
374 38
.8534 92
*39 42
358 353

*6034 64
1614 1612
*23 2334
2178 2213
6434 6434
734 734

•10 16
*60 74
2014 2014
*49 50
*38 34
*1 3
384 3978
1058 1034
*1 112
Ps Ps

$ per share

Stock

Exchange

Closed-

Washing-

ton's

Birthday

$ Per share
7413 79

*11614 118
1078 1078
*812 9
*1314 14
*6 614
14 1413

.4312 4678
ki 58

*24 3
*1314 14
*85 111
6434 6938

*124 12534
738 738
30 30
.3 6
344 344
*5 54

838 9
*4 5
914 914
714 712
23 2312
1213 1213
*2014 2112
*5 578
*2 234
*914 1014
46 4678
.1454 15
7 74
38 38

.312 4
712 712

*41 50
2012 2114
*234 3
*458 5
16 10

-14r4 iiii
*5334 55
40 40

7 -74
34 318
1038 1112

•24 2612
*2 4
*14 38

2134 2134
15 1578
*7314 79
51 51
*3214 34
*96 100

18 14
*14 38
7 738
80 80
3578 354
*2413 2612
•7012 75
*334 4

12478 13014
*75 77
7714 7918
107 107

*3012 50
29 30
27 27
*7058 76
458 5
2513 2838
34 34

*213 9
*258 34
1978 20
913 10
*634 8
*1538 1513
*354 5
114 1114
*3814 40
138 112
34 34
9 9
*2 3
*3 514
*24 214
*614 612
*734 8
*1014 1312
*15 17
x1018 104
*2113 23
74 75
5478 514
93 10714
*12 4
*12 78

*158 2
213 258
7 7

*21 22
*100 104
*214 213
44 434
*313 12

*56 61
364 3718
*8712 92
*3912 41
4 4
6012 6013
1534 1618
2238 2312
2034 2238
6434 6434
8 8

*10 16
*60 46
18 20

•48 50
*33 54

*1 3
384 3914
1012 1078
*1 112
9 95,

$ Per share
74% 7712
117 11712
1034 1034
812 812

*1314 1378
6 6
1313 1313
45 45
*12 4
*258 3
1313 1315
*85 111
6478 6818

*124 12534
74 74
30 3012
513 512
3334 3334
*5 54

8 914
*4 5
9 94
718 758
2314 2314
1214 1212
*2014 22

512 512
*2 234
*938 1134

*4512 47
1458 144
634 712
14 4

313 312
714 714
4012 4012
2018 2012
*234 314
*458 434
16 16

-ii- i47T3
5334 5334
393, 40,8

7 -15s
318 34
1058 1158

*2312 26
*158 4
*14 38

*2112 2134
1434 1558
7312 7312
*50 52
3334 3334
*96 100

1a 14
14 4

*634 714
*72 90
3512 3512
2613 2612
71 71
378 378

12438 12878
*7612 78
7734 7934

*106 10712
*17 23
*35 50
2814 29
*25 2634
*68 76
478 513
27 305*
*3/1 54
*212 9
*278 313
*15 20
914 10
*7 8
15 1513
378 378

*1012 1112
3834 3334
114 114
34 34

*878 9
*2 3
*3 514
*21s 214
*614 7
*734 8
*10 1378
.15 17
94 1018

*20 23
75 75
5478 514
9514 102
•13 78
*12 78

*158 2
213 25,
613 613
21 21
96 96
*214 24
458 434
*34 12

*56 61
3634 3713
*8912 92
*40 43
54 458
*6014 64
1534 1618
2258 23
2038 2134
6278 6358
8 8

*10 16
*60 74
1734 183s

"48 50
*3, 34
*1 3
3838 3978
1014 1011
*1 112
9 958

$ per share
7434 764

*114 118
1034 1114
*8 9
*1314 1378
558 558
1278 13
45 45
*12 58

*213 3
*1313 14
*85 111
6518 6778

*124 11534
714 738

2612 2912
*412 51
*3334 36
*5 518

834 918
*4 5
*9 912
714 738
23 2314
1178 1214
*2014 22
514 514
*2 212
*938 11
4534 4614
15 15
64 73s
*14 12

*318 312
*7 712
*43 474
1934 2014
*234 314
*434 5
*1534 21

-1412 147i
5258 5234
40 40

7 -Vs
3 34
1034 124
24 24
*158 4
•14 38

*2112 2134
15 1558
75 75
49 50
*3278 33
*96 99

14 4
14 14
65a 64

*72 90
3512 3512
*24 2613
7012 7013
438 438

12458 12714
*77 7812
7912 8014

*106 1074
.17 23
*35 50
2918 2918
*2512 2714
*68 76
5 558
2812 3034
34 34

*212 9
*278 312

.15 35
914 958
*634 8
*15 1578
*334 5
1114 1114

*38 3912
114 14
33 Ai

*878 9
218 218
*3 514
*218 214
*61 1 612
758 734

*10 134
*15 17
10 10
*18 23
•75 7512
*478 514
87 100
*12 78
*12 78
*158 2
24 212
*612 7
20 20
99 99
*214 213
458 434
*312 12

*56 59
3612 37
"90 92
40 40
412 434
59 6018
154 1618

22134 2234
21 2134
*63 65
*734 8
*10 16
*60 74
1938 194
*48 50

*58 34
*1 3
384 3934
*1018 1013
*1 112
912 958

$ per share
757  7714

*114 118
1012 1078
84 812

*1314 1378  
*534 6
124 13
4212 45
*4 58
*213 3

*1358 14
*85 111
6658 6838
124 124
*712 758
2812 2934
*44 512
*34 35
*5 513  

812 914
*4 5  
*9 912
718 738
23 23
*1134 1214
*2014 22  
54 518
*3 212  
*914 1012  
4634 4634
*1514 1512
74 738
*14 13
*318 312
*714 72
43 43
20 2014
*234 314
434 434

*1534 21

-iig. I538
5212 5278
40 40

vs -714
218 218

1138 1214
2434 2553
*138 4
*14 38

2112 2112
1434 1518
*734 75
*4812 49
33 33
99 99
4 4
14 38

*673 7
*72 90
*3512 3534
24 244
*7018 73
*334 412

12618 12734
*77 7812
80 8034
10612 10612
*17 23  
45 45
2918 2312
*2513 28
"68 76  
*434 5
2834 3018
*18 78
*212 . _
*278 -3.12
*15 35
914 912
*678 8
1614 1614
*334 5
*11 1112
3818 3818
14 14
38 54

9 9
218 218
*3 514  
218 214
*614 612  
734 734

*10 1378  
*15 17
1018 1014
*18 23  
*75 7512
*478 514  
8712 9258
*12 38  
*12 78  
*14 2  
213 212

*613 7
*1914 22
*89 99
*214 212  
458 434
*313 12

*56 59  
3612 3712
90 90
*3934 40
414 414

*5958 6012
1534 16
22 2213
2114 214
*6314 65
758 74

*10 16  
"60 74  
*1914 1913
*48 50  

*38 34  
*1 3
3918 394
1012 1012
*1 112  
912 934

Shares
51,300

200
1,800
3,000

300
3,800
240
100

100

148,600
200
800
660
100
400

16,000

400
12,700
1,100
1,019

400

1.000
700

16,700
600
10
200
500

3,800
100
100
110

3,800
1,000
803

11,800
600

14,700
1,500 

20
5,500
700
300
200
10

10,100
1,100
800
10

300
300
500
200

193,400
100

11,700
200

430
1,700
100

7,200
44,400

400
___

id)
200

30,100
100
500
100
400
400

3,000
2,200

200
300

500

80

3,300

50

255,900

6,600
500
100
100

2,200

4,000
100
200

1.600
1,100

13,300
5,800

38,500
1,110
1,300

1,200

12,500
2,000

4,900

Indus. & Allscell. (Con.) Par
Allied Chemical & Dye_No par

Preferred_ 100
Allls-Chalmers Mtg____No par
Alpha Portland Cement No par
Amerada Corp No par
Amer Agri() Chem (Del) No par
American Bank Note 10
Preferred  50

American Beet Sugar__No par
7% preferred 100

Am Brake Shoe & Fdy_No par
Preferred 100

American Can 25
Preferred 100

American Car & Fdy. __No par
Preferred 100

American Chain No par
American Chicle No par
Amer Colortype Co _No par

Am Comm'l Alcohol No par
Amer Encaustic Ttling_No par
Amer European Sec's_ No par
Amer & For'n Power No par

Preferred No par
2d preferred No par
56 preferred No par

Am Hawaiian S S Co 10
Amer Hide & Leather_ _No par

Preferred 100
Amer Home Products-No par
American Ice No par
Amer Internet Corp-No par
Am L 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
6% preferred 100

Amer Nat Gas pret_ __No par
Am Power & L1ght____No par

Preferred No par
55 Preferred No par
Prot A stamped No par  

Am Rad & Stand Elan'y_No par
American Republics.- -No par
American Rolling Mill 25
American Safety Razor_No par

  Amer Seating v t c No par
Amer Ship & Comm_  No par
Amer Shipbuilding new _No par
Amer Smelting & Refg_No par

Preferred 100
2d preferred 6% eum 100

American Snuff 25
Preferred 100

Amer Solvents & Chem_No par
Preferred No par

Amer Steel Foundries-No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 1110
Am Sumatra Tobacco-No par

Amer Telep & Teleg 100
American Tobacco new w i.25
Common class B new w 1. _25
Preferred 100

American Type Founders_ _100
Preferred 100

Am Water Wks & Elee_No par
Corn vet tr °Us No par
1st preferred 

American Woolen 100
Preferred 100

Am Writing Paper ctfs_No par
Preferred certificates_ _100  

Ara Zino Lead & Smelt_No par
Preferred 25

Anaconda Copper Mining_50
Anaconda Wire,32 Cable No par
Anchor Cap No par
Andes Copper Mining.. No par
Archer Daniels MIdl'd_No par
Armour & Co (Da) pref_-_100
Armour of Illinois class A___25
Clam B 25

Preferred 100
Arnold Constable Corp..Ne par
Artioom Corp No par  
Associated Apparel Ind_No par
Assoc Dry Goods No par
Associated Oil 25
All G & W I SS Line__ _No par

Preferred 100
Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlas Stores Corp No par
Auburn Automobile. No par
Austin Nichols No par
Autosales Corp No par

Preferred 50
Aviation Corn No par
Baldwin Loco Works  No par

Preferred 100
Bamberger (L) & Co pref..100
Barker Brothers No par
Barnsdal Corp class A 25

  Bayuk Cigars Inc No par

1St preferred 100
Beatrice Creamery 50

Preferred 100
Beech-Nut Packing Co-- --20
Belding Hem'way Co__No par
Belgian Nat RVs part pret--__
Bendlx Aviation No par
Best & Co 410 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 Am! class A No par
Booth Fisheries No par

hat preferred 100
Borden Co 25
Borg Warner Corp 10
Botany Cow Mille class A 50
Briggs Manufaettuing_No par

$ per share
6214 Jan
108 Jan
1019 Jan
713 Feb 16
12 Jan 25
514 Feb 10

1213 Feb 10
40 Jan

13 Feb 19
24 Jan 19
12 Feb 10
754 Jan
5418 Jan
11734 Jan
64 Jan
25 Jan
5 Jan
29 Jan
5 Jan 22

613 Jan 2
3 Jan
714 Feb
614 Jan

2178 Feb
1113 Jan 2
224 Feb 1
4$4 Jan 2
158 Jan
9 Jan
4178 Jan
12 Jan
5 Jan
14 Jan
2 Jan
534 Jan
3014 Jan
1718 Jan
2 Jan
414 Feb 1
15 Feb 1
1 Jan
13 Jan 2

48 Feb 9
3814 Feb 10

6 Feb 6
134 Jan 8
758 Jan 4

2138 Jan 5
2 Jan 13
14 Jan 27

21 Feb 10
1233 Feb 8
73 Jan 5
41 Jan 5
3014 Jan 4
90 Jan 11

Is Feb 15
14 Feb 18
538 Jan 5
69 Jan 5
3314 Jan 5
214 Feb 10
6758 Feb 13
338 Feb 8

10734 Jan 5
65 Jan 5
6613 Jan 4
105 Feb 9
1934 Feb 15
42 Jan 19
2458 Feb 10
2112 Jan 4
70 Jan 5
3 Jan 4
1512 Jan 4

13 Jan 27

258 Feb 11
197  Feb 23
834 Feb 10
6 Jan 6
13 Jan 6
378 Feb 9
913 Jan 27
32 Jan 4
1 Jan 2
4 Jan 7

638 Jan 2
134 Jan 18

134 Jan 5
54 Jan 6
758 Feb 25
10 Jan 19
1513 Jan 27
858 Feb 9
174 Jan 5
7234 Feb 10
44 Jan 9
87 Feb 25

12 Feb 19
12 Jan 7

113 Jan 28
212 Feb 23
478 Jan 4
1618 Jan 2
85 Jan 8
2 Jan 8
4 Jan 4
1234 Feb 1

50 Feb 17
3513 Feb 10
83 Feb 3
3913 Feb 11
258 Jan 4
59 Feb 25
15 Feb 10
1913 Feb 8
154 Jan 29
60 Jan 29
7 Feb 5
14 Feb 15
60 Jan 8
1713 Jan 5
48 Feb 6

12 Jan 13
114 Jan 5

3434 Jan 5
9 Jan 4
34 Jan 11

778 Feb 10

$ per share
5 8313 Feb 19
4 11712 Feb 24
4 1358 Jan 18

10 Jan 11
14 Jan 14
713 Jan 16
1813 Jan 14

7 47 Feb 15
34 Jan 9
313 Jan 12
1312 Jan 15

5 90 Feb 18
5 7338 Feb 19
2 1264 Feb 10
6 812 Jan 14
7 3478 Jan 18
4 6 Jan 13
5 3634 Feb 17

6 Jan 13

913 Feb 19
5 Jan 9
1012 Jan 16
914 Jan 14
3812 Jan 21
1714 Jan 14
33 Jan 18
6 Feb 17
24 Jan 7
12 Jan 6
4758 Feb 13
1713 Jan 18
811 Feb 19
58 Jan 12
4 Feb 3
918 Jan 18
43 Feb 26
2214 Jan 14
314 Jan 18
658 Jan 11
1912 Jan 14
14 Jan 11
1678 Jan 13

58 Jan 14
4934 Jan 14

813 Jan 8
4 Feb 19
1234 Feb 19
2611 Feb 19
213 Jan 21
13 Jan 6

2518 Jan 14
1858 Jan 2
85 Jan 29
55 Feb 19
344 Jan 19
9913 Jan 15

13 Jan 14
114 Jan 20
814 Jan 21
80 Feb 18
3613 Feb 16
3914 Jan 13
8818 Jan 13
6 Jan 7

13738 Fob 19
8034 Feb 19
8334 Feb 19
11013 Jan 21
25 Jan 25
70 Jan 8
3213 Jan 14
2813 Jan 14
75 Jan 15
558 Feb 25
3034 Feb 25
34 Jan 11

338 Jan 9
23 Jan 18
1238 Jan 14
9 Feb 11
1678 Feb 19
434 Jan 8
12 Feb 16
4013 Feb 19
14 Jan 14
73 Jan 16

913 Jan 13
3 Feb 1

258 Jan 7
814 Jan 15
934 Jan 2
104 Jan 22
1513 Jan 27
1078 Feb 19
2513 Feb 2
7913 Jan 13
514 Feb 18

15134 Jan 14
34 Jan 12
78 Jan 8
2 Jan 11
313 Jan 2
813 Jan 14
2812 Jan 15
99 Feb 25
214 Jan 4
54 Jan 14
13 Feb 1

59 Jan 7
4313 Jan 14
95 Jan 18
43 Jan 19
434 Feb 25

6238 Jan 18
1834 Jan 14
2478 Feb 19
2438 Feb 19
74 Jan 9
834 Jan 14
14 Feb 15
61 Jan 6
2214 Jan 14
51 Jan 21

58 Feb 1
14 Jan 5
41 Feb 19
1214 Jan 14
1 Jan 27
1014 Feb 19

S per share
64 Dec
100 Dec
1012 Dec
758 Dec
1114 Dec
54 Oct
1214 Dec
35 Dec

14 Dec
113 Dec
1313 Dec
71 Dec
5818 Dec
115 Dec
413 Dec
2038 Dec
5 Dec
3014 Dec
5 Oct

5 Oct
233 Dec
7% Dec
613 Dec
20 De,
10 De
18 Der
4 D-.
1 Sept
713 Dec
37 Oct
1012 Oct
5 Dec
14 Dec

118 Dec
5 Dec
2913 Dec
16 Oct
114 Oct
478 Dec
14 Dec
1 Oct

1153 Dee

4413 Dec

35 Dec
6 Dec
114 Dec
738 Dec
1914 Dec
153 Dec
18 Dec

20 Oct
1713 Dec
75 Dec
45 Dec
28 Oct
9778 Dec

14 Nov
118 Dec
5 Dec
68 Dec
33 Dec
3413 Oct
8413 Dec
34 Dec

11218 Dec
6013 Deo
64 Dec
96 Dec
19 Dec
72 Dec
2318 Dec
214 Dec
644 Dec
258 Dec
1514 Dec

13 Dec
214 Dec
24 Dec
1913 Dec
914 Dec
6 Dec
13 Sept
4 Dec
8 May
20 Oct
34 Dec
4 Oct
Si, Dec
153 Dec
4 Oct
114 Dec
554 Dec
834 Dee
10 Dec
15 Dec
858 Dec
18 Dec
7714 Dec
212 Dec
8413 Oct

125e03
13 Dec
1 Dec
2 Dec
48s Dec
15 Dec
85 Dec
134 Oct
4 Des
14 Dec

60 Dee
37 Oct
90 Dec
3712 Oct
134June
5473 Dec
1258 Oct
1934 Dec
174 Dec
60 Dec
6 Dec
15 Oct
75 Dec
x1513 Dec
49 Oct

14 Dec
113 Dec
3518 Dec
9 Dec
4 Dec
712 Dec

$ per share
18234 Feb
126 Apr
4234 Feb
1878 Feb
23 Mar
2934 Feb
6234 Feb
664 Feb
434 Jan
174 Jan
38 Feb
12438 Mar
12934 Mar
15212 Apr
3834 Feb ,
86 Mar
4334 Feb
481/4 Mar
2114 Feb

1413 Feb
16 Mar
3318 Feb
5134 Feb
100 Mar
794 Feb
90 Feb
1038 Jan
8 Mar
30 Apr
64 Mar
3153 Feb
26 Feb
14 Jan
15 July
3034 Feb
844 Mar
4334 Mar
7 Mar
2334 Feb
8912 Feb
3973 Jan
6473 Feb

102 Mar

85 Apr
2113 Mar
1238 Feb
3733 Feb
66 Feb
9 Feb
138 Feb

42 Jan
5813 Feb
1381:Mar
10234 Mar
4214 Mar
1104 July
41 Feb2 
1113 Feb
3114 Feb
113 Feb
4814 Mar
60 Mar
10812 Mar
1113 Feb

20134 Feb
12834 Apr
13234 Apr
132 May
105 Jan
11013 Feb
8034 Feb
8034 Feb
107 Mar
114 Jan
40 July
4 Jan
18 Feb
834 Feb
4518 Aug
4314 Feb
2614 Mar
36 Feb
1913 Feb
18 Feb
72 Jan
413 Jan
274 Jan

47 Jan
9 July
1012 Feb
2878 Feb
2958Mar
31 Feb
39 Jan
5313 Jan
2358 Feb
54 Feb
9978 Jan
1313 Feb
2954 Apr
214 Mar
212July
5 Feb
64 Mar
2778 Mar
1041254ar
107 Feb
10 Jan
1413 Feb
83 Jan

90 Mar
81 Mar
111 Mar
62 Apr
64 Aug
8034 Jan
2513 Feb
4614 Mar
7038 Feb
12378 Mar
29 Feb
21 Nov
95 Jan
43 Aug
5664 Apr
3 Feb
1714 Feb
764 Mar
304 Feb
33 July
2234 Mar

 ............. .at. an this nay. I Et-dividend. a Ex-right3.
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gar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE THIRD PAGE PRECEDING.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Saa•I
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Ranee for Year 1932

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1931
—
Saturday
Feb. 20.

Monday
Feb. 22.

Tuesday
Feb. 23.

Wednesday
Feb. 24.

Thursday
Feb. 25.

Friday
Feb. 26. Lowest Highest Lowest Highest_

$ per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & afiscell. (Con.) Par $ Per share $ per share $ per share $ per share
.818 834 934 934 934 934 *914 034 *914 934 200 Briggs & Stratton No par 8 Feb 10 1012 Jan 14 8 Sept 2412 Mar*34 1 34 34 34 34 *58 34 *58 34 400 Brockway Mot Truck No par 54 Jan 11 1 Jan 23 as Dec 5% Mar
•3 434 *3 434 *3 434 *3 434 *3 434  7% preferred 100 6 Jan 9 57  Jan 9 2% Oct 26 Feb
8212 8213 *79 81 *8212 8434 82 82 *82 84 200 Brooklyn Union Gas___No par 7212 Jan 5 85 Feb 16 7238 Dec 12938 Mar
.35 36 *34 35 *34 35 *34 35 *34 35  Brown Shoe Co No par 3314 Jan 8 36 Feb 15 3234 Jan 4512July
*214 314 214 214 2 2% *134 314 *134 314 300 Bruns-Balke-Collender_No par 178 Feb 3 212 Jan 22 2% Dec 15 Feb414 414 *4% 41 .418 438 *414 453 *414 418 500 Bucyrus-Erle Co 10 418 Feb 10 5 Jan 9 314 Dec 2078 Feb
*6 7 *6 7 6 6 618 618 618 818 300 Preferred 10 51 Jan 5 714 Feb 15 438 Dec 347 Feb
*65 75 *65 75 *65 76 *65 75 *65 75  7% preferred 100 75 Feb 4 75 Feb 4 75 Dec 114 Apr
*214 2% 214 214 214 214 214 214 218 212 500 Budd (E (1) Mfg No par 134 Feb 9 234 Jan 14 I% Dec 558 Feb.313 334 *312 334 333 3% *314 334 358 358 400 Budd Wheel No par 258 Jan 6 4% Jan 14 258 Dec 13 Feb
3% 318 3 3 3 3 *23 3 *234 3 500 Bulova Watch No par 3 Feb 9 312 Jan 25 314 Dec 1534 Jan

.413 5 *412 5 *434 5 *412 434 *412 434  Bullard Co No par 334 Jan 4 512 Jan 13 358 Dec 23 Feb
11 11 1034 11 1034 1034 *1078 11 *1078 11 400 Burroughs Add Mach No par 978 Feb 9 128  Jan 14 10 Oct 3214 Feb
*175  1812 *1614 18 17 17 1718 1718 1734 1734 300 Bush Terminal No par 1534 Jan 4 18 Jan 14 1538 Dec 31 Feb
*54 55 57 57 54 54 53 54 *55 58 50 Debenture 100 50 Feb 8 62 Jan 14 49 Dec 104 Jan
*77 96 • *77 96 *77 96 *77 96 *77 96  Bush Term Bldge prer____100 72 Jan 29 85 Jan 7 85 Dec 113 Mar.58 84 58 5 *58 34 34 34 *58 78 200 Butte & Superior Mining___10 53 Jan 8 34 Jan 6 34May 134 Feb
1 1 1 1 *1 118 •I 118 1 1 300 Butte Copper & Zinc 6 1 Jan 4 114 Jan 14 1 Dec 234 July
*334414 334 33 *334 4 *334 4 *334 4 200 Butterick Co No par 3% Jan 28 413 Jan 7 3 Dec 2058 Feb
16% 174 1618 171 1618 1713 1858 1778 1634 1712 27.400 Byers dc Co (A M) No par 10% Jan 5 19 Feb 19 1078 Dec 6934 Feb
*56 70 *56 70 *56 70 *56 70 *56 70  Preferred 100 50 Jan 26 55 Feb 9 68 Oct 10678 Feb
105  1058 1014 101 *10 104 1012 101z 1012 1013 600 California Packing____No par 818 Jan 2 117  Feb 13 8 Dec 53 Feb
*14 38 .14 38 *14 1 *14 38 *14 88  Callahan Zinc-Lead 10

Calumet & Arizona Mining_20  
14 Feb 9 12 Jan 15 14 Oct

z21 Oct
13s Mar
433  Mar.3 314 3 3 3 3 *3 318 3 3 700 Calumet & FIecla 25 3 Jan 5 4 Jan 13 3 Dec 1138 Feb.51 653 534 6 578 64 638 67 *6% 838 1,000 Campbell W & C Fdy __No par 553 Feb 18 7% Jan 7 534 Dec 1658 Mar

1114 1112 11 113/ 1114 1134 11 1114 107  1078 1,700 Canada Dry Ginger Ale No par 10 Jan 5 1311 Jan 14 1053 Dec 45 June18 1818 *175 18 18 18 *18 1853 *18 1814 300 Cannon Mills No POT 17 Jan 4 1812 Jan 29 17 Jan 25 Mar
512 558 *518 5% 5% 51 *5 51 *5 514 400 Capital Adminls al A No par 414 Feb 5 6% Feb 19 413 Dec 16 Feb

*27 31 26 27 25 281 *24 25 *24 25 600 Preferred A 50 25 Feb 24 2718 Jan 15 24 Dec 3653 Feb3834 3858 3434 3734 341  37 35 3538 3513 3714 194,500 Case (J I) Co 100 26's Feb 10 4338 Jan 18 3314 Oct13113 Feb
*5318 65 6734 6812 65 65 *64 65 85 65 60 Preferred certificates 100 4912 Feb 8 75 Jan 12 53 Sept1113 Mar
1213 1212 1134 1238 1112 11% 1114 113 *1112 1134 4,700 Caterpillar Tractor__ __No par 1073 Feb 10 15 Jan 18 1014 Dec5212 Feb
*213 31 *213 278 *213 272 212 212 212 213 50 Cavanagb-Dobbs Ino_No pa 1% Jan 7 4 Feb 11 12 Dec 4 Feb
*16 20 20 20 *16 20 *16 20 *16 20 60 Preferred 100 753 Jan 12 223 Feb 11 538 Dec 26 Mar
*313 41 313 3% 333 338 *3 358 3 3 300 Celanese Corp of Am_ _No par 3 Feb 26 5 Jan 14 258 Dec 16 Feb
*213 3 *212 3 213 213 *212 3 *212 3 100 Celotex Corp No par 214 Jan 6 353 Jan 18 218 Dec 1438 Mar
*Pc 3 *114 3 •114 3 *114 3 *114 3  Certificates No par I Feb 8 2 Jan 6 158 Dec 1334 Mar*313 7 *312 7 *312 7 *313 7 *3% 7  Preferred No par 6 Feb 3 7% Jan 25 753 Dec 3734 Mar
*1178 121 •1178 1214 *1134 124 1178 1178 1134 1134 300 Central Aguirre Asso—NO par 114 Feb 10 121/ Jan 4 11 Dec 25343u1y
*512 6 *5% 58 *512 57 *513 57 *513 58  Century Ribbon Mille_No par 5 Jan 6 6% Jan 9 213 Jan 8'g Sept
*6814 79 *6814 79 *6814 79 *6814 79 *6814 79  Preferred 100 7314 Feb 1 85 Jan 23 50 May 90 Sept
1114 1134 1114 1214 1112 1214 1118 1134 1112 118 8,700 Cerro de Pasco Copper_No par 98  Feb :15 Jan 14 978Sept 3018 Feb
•314 34 *3% 353 3 3 *3% 338 *31 338 100 Certain-Teed Products_No par 213 Jan 338 Feb 17 214 Jan 714 Mar
•11 1512 1512 1512 *11 20 *11 20 *11 20 100 7% preferred 100 1134 Jan 3 1513 Feb 23 11 Jan 35 Aug
2734 2734 2712 2713 *2614 27 27 271 2713 2713 500 City Ice & Fuel No par 257  Jan 2812 Feb 19 25% Dec 373  Feb
.6338 (5 *6338 65 *6338 85 638 64 *6338 65 100 Preferred 100 635 Feb 2 68 Jan 5 6312 Dec BO Apr
6 64 *6 68 57 6 *578 6 *57 6 3,500 Checker Cab No par 4114 Jan 7 Jan 14 314 Sept 2314 Feb
1714 1738 1613 17 1678 1712 17 171 1612 17'm 3,300 Chesapeake Corp No par 13 Feb 2058 Jan 14 1378 Dec 5413 Feb
4 434 41 41 412 434 412 42 41 413 1,700 Chicago Pneumat Tool_No par 334 Jan 63 Jan 22 31 Oct1518 Feb
858 858 *812 912 *778 912 *818 92 7 O'z 100 Preferred No POt 7 Feb 1 1178 Jan 22 638 Dec 35 Feb

*1012 1118 11% 1118 1153 1158 *1012 1112 11 11 40 Chicago Yellow Cab No par 10 Jan 2 1153 Feb 18 8 Sept23 Jan
*8 813 814 814 814 84 814 84 *814 813 400 Chickasha Cotton 011 10 8 Feb 812 Jan 9 8 Dec 1234 Mar
*5 534 Stock 6 6 *514 6 *5 6 *5 6 200 Childs Co No par 5 Feb 712 Jan 13 5% Dec 3334 Feb
1214 13 1134 1233 117s 1212 12 123s 1214 1212 38,000 Chrysler Corp No par 1011 Feb 1534 Jan 14 1134 Oct2534Mar
1 1 Exchange •1 118 1 1 1 1 1 1 900 City Stores new No par 58 Jan 218 Jan 14 14 Dec 453 Feb
*9 812 8 8 *8 812 8 8 *8 812 400 Clark Equipment No par 8 Jan 2 85 Jan 7 813 Dec 2278 Mar
*17 18 Closed— 18 18 *1713 18 1712 1712 *16% 18 200 Cluett Peabody dr Co No par 15% Jan 18 Feb 17 15 Dec 34% Feb
*9514 100 9514 9514 *9514 100 *9514 100 "9514 100 10 Preferred 100 95 Jan 96 Feb 15 92 Dec 105 July
11414 11614 Washing- 112 11414 11134 11434 11312 114 11312 11312 6,000 Coca Cola Co No par 9712 Jan 118 Feb 19 9712 Oct170 Feb
4812 4813 4814 4814 4813 4812 4812 4813 4818 4813 700 Class A No par 4538 Jan 4834 Jan 28 453  Dec 5312June
29 29 ton's 2918 2934 *29 2912 29 29 2933 2938 700 Colgate-Palmolive-Peet No par 2618 Jan 304 Jan 15 24 Dec 501a Mar
90 90 *87 91 8812 89 91 91 *91 92 500 8% preferred 100 87 Feb 91 Feb 25 797  Dec 104%Sept914 938 Birthday 834 914 8 812 *818 84 818 8% 1,700 Collins & Allunan No par 7 Feb 1 934 Feb 19 613 Dec 1712June
*7914 9434 *7914 9434 *7914 9434 *7614 9434 *7614 9434  Non-voting preferred__ _100 7118 Jan 19 75 Feb 1 68 Dec 95 Aug
*9 1013 *9 lO'z 10 10 *9 1013 *9 1013 200 Colonial Beacon Oil Co_No par 9 Jan 11 1014 Jan 18 712June 1013 Nov
*8 10 *8 91 *8 10 *812 10 858 84 200 Colorado Fuel & Ir new_No par 734 Jan 7 1253 Jan 14 612 Dec 1912June
3412 36 3234 3554 3234 35 3314 34 3378 3412 7,300 Columbian Carbon v t e No par 28 Feb 10 381: Jan 14 32 Dec 11158 Feb
1334 14% 133 137 1378 14 1378 1418 14 1414 10,600 Columbia Gas & Elee__No par 117  Jan 5 1514 Tan 14 1158 Dec 4553 Mar70 70 70 70 *6912 7334 *70 7334 *70 7334 200 Preferred 100 64 Jan 5 79 Jan 16 7218 Dec 10912 Mar

Columbia Graphophone 312SePt 1614 Mar

.912 -95S
Certificates of deposit 6 June 1118 July*913 10 9'2 9a *911 TO 912 912 2:200 Commercial Credit____No var .3%, Jan 5 1058 Feb 19 8 Sept 2314 Feb*25 2614 *2312 25 *2313 25 *23% 25 25 25 100 Class A 50 19 Jan 5 25 Feb 15 19% Dee 3578 Feb*17 20 *17 20 *1812 20 *19 20 *19 20  Preferred B 25 1618 Jan 13 2034 Jan 22 15 Oct 2412July67 67 67 67 6718 67% *67 70 6612 67 50 613% 131 preferred 109 56 Jan 6 68 Jan 27 62 Dec 92 Sept2314 234 22 2312 2158 2214 2218 2312 2312 2354 5.600 Comm Invest Trust___No par 151 Jan 2 2453 Feb 13 1512Sept 34 Mar*69 70 69 69 68 68'4 70 70 71 71 500 Cony preferred No par 68 Jan 4 71 Feb 26 60 Dec 90 Jan90 91 *90 92 90 90 90 90 *89 9014 160 63-9 % let Preferred 100 90 Feb 6 941 Jan 30 94 Dec 106 Aug8% 914 812 9 838 858 83s 84 812 84 19,100 Commercial Solvents—No par 714 Jan 29 952 Feb 19 653 Dec 2112 Feb418 414 4 414 4 4% 353 4% 378 4 41,724 Commonw.lth & Son___No par 312 Jan 2 47 Jan 14 3 Dec 12 Feb6638 6635 6512 6638 .6513 6612 65 6612 65 65 1,100 ISO preferred serles_No par 59 Feb 9 6853 Jan 21 46 Dec 10018 Mar*9 115 *9 13 *9 1018 0 9 *813 13 100 Conde Nast PublIca'ne_No par 9 Feb 25 10 Jan 6 10 Dec 3414 Feb•10 104 1018 1014 97 1014 *10 1038 108 1018 1.400 Cougoleum-Nalrn Inc_No par 8 Jan 2 11 Feb 13 678 Jan 1434 Aug784 77 738 758 *758 8 8 8 78 75 1,200 Congress Cigt.r No par 713 Jan 6 84 Feb 15 64 Dec 3034 Mar*2212 25 23 23 2312 2334 2253 2312 23 2312 1.600 Consolicated Cigar No par 21 Jan 7 2412 Jan 8 20 Sept 3734June

.56 60 •56 60 5612 5612 5612 5612 56% 5612 260 Prior preferred 100 52 Jan 6 5934 Jan 7 42 Dec 73 Mar
358 358 353 353 *3% 4 4 4 *3% 414 300 Consul Film Indus____No par 358 Feb 10 518 Jan 11 334June 16 Feb
1058 1058 1014 1013 *1012 1034 1012 1012 1013 1012 600 Preferred No par 8% Jan 5 1112 Jan 14 73 Oct -187  Feb
6214 84 60 6238 597 6258 6118 6253 6134 63 53,700 Cousol Gas N Y) No far 541  Feb 10 6534 Feb 19 5714 Des 10958 Mar
9014 9014 9018 903 9018 9012 90% 9034 9118 02 1,200 Preferred No par 8834 Feb 10 93 Jan 7 88 Dec z107 July
10 10 10 10 978 97 91 934 913 912 600 Congo' Laund Corp__  No par 9 Jan 4 1078 Jan 13 813 Dec 157  Mar83 1 38 38 38 13 38 12 38 38 1.800 Consolidated Textile No par 8.8 Jan 4 52 Jan 20 14 Jan 1114 Mar
*214 21 *214 218 .2l4 2% *218 258 •218 258  Container Corp A vot__No par 17  Feb 5 2% Feb 19 78 Dec 812 Jan1 1 % 78 78 78 *04 118 *34 118 700 Class B voting No par as Feb 9 1% Jan 18 14 Dec 3 Jan
*534 57 534 6 *534 6 534 534 *534 6 600 Continental Bak cl A No par 478 Jan 29 7 Jan 14 413 Dec 30 Feb78 7 • 78 1 78 78 *78 1 *78 1 1,300 Class B NO par ss Jan 5 1 Jan 8 11 Dec 35 Feb
*4412 46 *441 46 45 45 45 45 *4413 451 400 Preferred 100 40 Jan 29 46 Jan 14 40 Sept 7711 Feb
3734 381 3612 3834 3618 3814 3712 3814 3734 38 8,300 Continental Can Inc....No par 3134 Jan 5 3958 Feb 16 3014 Dec 6234 Mar
*4 41 *4 413 414 411 *37 414 *378 418 100 Contl Diamond Fibre_No par 31: Jan 4 434 Feb 17 313 Dec 1678 Feb
23 231z 2213 23 2112 22 23 23 228 2278 1,000 Continental Ins 10 1918 Jan 5 24% Jan 15 1818 Dec 517s Feb114 14 114 114 .114 113 138 138 114 114 1,200 Continental alotors___No par 1 Jan 5 134 Jan 14 1 Dec 412 Feb6 6 6 6 573 6 6 618 58 6 9,900 Continental Oil No par 538 Feb 10 6% Jan 7 5 June 12 Feb
% 84 52 34 *52 34 58 34 % % 5,500 Continental Shares No par ss Jan 2 54 Jan 13 14 Dec 12 Feb4412 4514 4314 447 4318 4334 43% 437 431 4413 3,900 Corn Products Refining____25 337 Jan 5 46 Feb 16 3614 Oct 8658 Feb126% 12612 126 126 *126 130 *12614 130 *126 130 140 Preferred 100 126 Jan 8 12912 Jan 11 118 Dec 15213 Apr.384 4 313 334 33 334 *338 312 333 338 1,400 Coty Inc No par 258 Jan 5 434 Jan 16 278 Dec 18 Feb*20 22 *20 22 22 22 *20 22 *20 22 100 Cream of Wheat No par 20 Feb 8 2234 Jan 14 20 Sept 34'! Mar13% 14 134 1334 14 14 14 1413 15 15 1,600 Crex Carpet 100 1014 Jan 5 15 Feb 26 1014 Nov 1938 Apr.338 353 312 313 358 313 3% 313 *312 334 900 Crosby Radio Corp----No Par 3 Jan 5 413 Jan 7 2% Dec 83. Feb

1234 1313 13 1313 1314 1314 •13 1312 *13 1312 1,300 Crown Cork & Seal_ _No par 12 Feb 16 14% Jan 12 1334 Dec 3814 Feb.113 2% •178 2% •178 212 172 178 *152 2 100 Crown Zellerbach No par 11  Jan 2 214 Feb 15 lig Dec 673 Jan•18 1812 18 18 17 17 *16 19 *16 19 300 Crucible Steel of America_100 15 Feb 6 2314 Jan 14 20 Dec 63 Feb4,10% 4512 4014 401 .4013 451 4018 4018 40 4018 110 Preferred 100 40 Feb 26 497  Jan 14 3678 Dec 108 Jan*118 112 *1% 11 *118 112 .1% 112 .11  112  Cuba Co No par 113 Feb 3 134 Jan 14 78 Dec 57 Jan14 14 *14 38 *14 38 14 14 14 14 4,200 Cuba Cane Products_  No par 14 Jan 5 % Jan 15 14 Dee 258 Jan.112 134 *134 15o *132 158 *132 11 *138 112  Cuban-American Sugar___ _10 1 Jan 4 134 Jan 11 1 Dee 534 Mar.7 712 7 7 *7 713 *7 71 *7 713 10 Preferred 100 7 Feb 11 81: Jan 18 6 Dec 35 Jan

-
Cuban-Domin Sugar_Ne par  's July 1% Jan

8.534 IA airy 33i2 *55 ii 55 ii 55 IiI2 iii; Cudahy Packing BO 30 Feb 8 3413 Feb 17 z29 Oct 4878 Mar
24 24 24 24 *2314 24 *2314 24 *2314 24 500 Curtis Publishing Co___No par 22 Feb 9 31 Jan 15 20 Dec 100 Feb
79 79 79 79 *79 80 *78 80 *79 80 800 Preferred No par 75 Jan 4 86 Jan 14 70 Dec 11858 Mar178 2 17s 2 134 2 134 17o 134 17 12.200 Curtiss-Wright No par 114 Jan 2 234 Feb 2 1 Dec 57 Feb
21 213 238 212 2% 212 253 234 253 212 1.300 Clan A 100 1% Jan 2 353 Feb 1 153 Dec 812Mar
*834 1038 84 84 *8 9 *814 11 *8 11 100 Cutler-Hammer Mfg__Ns par 713 Jan 2 10 Jan 21 7 Dec 41 Jan
4 4 35 4 4 41 38 414 *4 43 1,300 Davison Chemical No par 312 Jan 4 514 Jan 15 314 Dec23 Feb
*134 5 *134 5 *134 5 *134 5 •134 5 ____ Debenham Securitle8-6 Sch  158Sep 1212 Jan
11 11 11 11 11 11 11 11 1078 1078 900 Deere & Co prof 20 10 Feb 9 1514 Jan 16 133s Dec 22 Jan

*11212 1151 •112 115 11112 11112 10934 111 111 111 600 Detroit Edison 100 107 Feb 10 122 Jan 14 11014 Dec 195 Feb
•1314 18 *1314 174 1314 1314 *12 1734 *12 1734 100 Devoe & Raynold3 A__No par 1014 Jan 2 1314 Feb 24 812 Dec 1918 Feb
1458 147 1434 147 1412 1412 1412 1412 1414 1414 1,300 Diamond Match No par 121: Jan 4 31514 Feb 16 1058 Dec 23 Mar
*23 24 *23 24 *23 2312 2318 23% *2234 2312 200 Preferred 25 2158 Jan 13 224 Feb 15 1913 Dec 28% Aug

• Bid and asked prices: no sales on this day. s Ex-divtdend. g Ex-dividend and ex-rights.
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Or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.
^
Shares
4,900
400
700

16,300

10
100

14,600
10

900
68,200

800
200
100

22,800
10

2.400
5,500

11,900
400
100

2,300

___ _
200
100
400
300
200
500
200
200
70

800
100

1,700

40
1,100
800

3,000
6,400
510
300
200

2,900

1,000
3,600
4,500
100
20

___ ___
400
100

4,300
1,700
6,800

30
200

1,200

800
140,900
4,100
12,000
3,100
100
200
300
400

180,900
1,700
100

200
70
50

1,000
2,200

60
200

100
3,200

85,600
2,000
400
400
800

800
12.700

900
. 400

5,200
1,300

2,800
30

3,100
700

3,900
1.400
300
300

1,500
700

1,900
190

2,500

200

200
60
400
400
400

1

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SIIARE
Range for Year 1932

On basis of 100-share lots

PER SHARE
Ra nge for Previous

Year 1931Saturday
Feb. 20.
-

Monday
Feb. 22.

Tuesday
Feb. 23.

Wednesday
Feb. 24.

Thursday
Feb. 25.

Friday
Feb. 26. Lowest Highest Lowest Highest

$ per share
.874 9
•1518 1512
1178 1178
53 64
•118 2
•10 12
COO 103
'312 5
7814 80

•118 . _
64 -7"
5612 5753

•10112 1014
58 88

*513 714
29 2934
•97 100
.158 134
34 314

124 1318
53 53
*4478 4678
31 314
*18 14

---- ----
.34 3512
•105 11712
*20 24
5014 5014
*50 60
18 19
*412 434
•114 158
*104 1012
*14 2
*218 6
.458 5

*- 48
; 11.4 134
no 24
*5812 70
*23 312
•112 2
438 412

•13 14
2312 244
*812 8

22
65 90
13 1318
56 56
51 51

18 1
12 12
12 12

10 10
*80 95
*412 5
10 1012
.314 4
1912 1912
353 378
l834 1834
.1 14
•114 13

___ ____
*3 314

0,58 68
33 34
134 1314
1578 16
•99 9978
24 3
•173 233
412 412

*1112 13
3614 37
211's 2238
11 11
3514 3553
214 238

019 21
__ _ _

.364 3714
*8612 8812
2214 23
*8338 84
*614 9

*334 4
•1212 1334
•56 60
*4 438
24 24
80 80
118 118

*16 18
*1214 13

3 344 
1838 1834
61 61
2 218

*2234 2378
512 5,2

*50 62
.512 573
17k 1778
•92 10014
*438 412
16 16
1534 1612
54 54

1058 1058
*65 74
•118 158
3 314
612 6,2
134 178
818 84

032 3312
•1312 15
28 28
12 12
•518 514
*6812 70
118 lk
*Is 14

*6 7
*20 30
*21 2312
27 27
2 2

*1512 16
.10 1053

$ per share

Stock

Exchange

Closed-

Washing-

ton's

Birthday

$ per share
9 918
15 15
.11 1112
5114 53
•118 2
*10 12
01 91
4 4
75 7834

*118 _ __
-7 7

5312 5713
10134 1014
*58 34
614 614
2818 2912
9718 9718
*113 134
314 314

1214 1278
5434 5434
*4514 4678
3034 31
*18 14

---- --
*34 -343-4
•105 115
.20 24
5078 51
*5453 60
.18 1912
*312 4
112 112

•1014 1012
*14 2
*213 6
*453 5

_.___ 48
•I14 134
*20 24
.5812 70
*238 312

•112 2
•438 514
12 12
23 2314
•618 8

.____ 22
.90 94
13 1318
5512 56
5012 61

i8 14
12 12

•12 7
•10 121
*80 95
*412 5
913 101
*314 4

.38 181
334 4
1814 183
114 114

.12 121

---- ----
3 3
80 60
3112 32
1238 12k
18 167k
9973 100
*253 27
•178 21
.414 512

•1112 13
36 361
1958 217
11 11
3434 3538
214 214
20 20
.24 _

- --3634 3634
*8612 8812
2012 2213
8378 8418
0612 9

*334 4
•1314 1334
60 80
4 4
24 2412
.75 80
*1 118

•1512 18
•1214 13

34 34
1778 1878
62 63
.2 214
2234 2234
512 512

.50 62
514 512
1714 1712

•92 95
414 438
1518 1518
1518 1578
5312 5312

1012 1053
*65 74
•118 153
3 318
.6 678
112 153
818 83o
32 32
1313 1313
264 27
12 12
5 518
6834 684
118 114
•la 14
*6 7
*20 30
2078 21
2614 2612
178 178
15 15
10 1012

$ per share
9 914

*15 1538
1112 1112
5112 5312
*112 2

*10 12
*9012 95
*312 5
7518 79

*118 _
*612 -7
5378 5658
10112 10112
"8 34
*678 714
2818 2934
*97 100

112 158
318 314

1214 1234
5434 5434
*45 4678
31 31
*18 14

---- --
33 -3-3
105 105
22 2378
*5038 54
*55 5812
18 18
*312 412
*114 2
10 1014
*It 2
*218 6
*458 5,2

.____ 48
'114 lk
*20 24
*5812 70
•238 312

*112 2
458 458

.11 13
23 24
*618 8

*__ __ 22
*91 94
13 13
65 5518
50 5012

18 4
k 12
38 12

10 10
.80 95
*413 6
958 10
*234 378
174 1778
334 334
1814 184
*1 114
12 12

---- - --
234 -2713

058 70
31 324
12 1234
1612 17
*99 9978
*212 278
•I78 213
*414 434

.1113 13
*3614 37
1934 2114
11 11
35 3512
214 214

•18 20
2413 244
3612 3612
*8634 8812
2034 2134

.8414 8478
*612 9

*334 378
1334 134

.56 GO
4 4

*2358 2414
.75 80
.1 118
*1512 1612
*12 13

58 34
1778 1914
61 6112
2 2
21 22
532 532

*50 62
538 512
17 1718

.92 9538
418 414

*15 16
15 16
53 5318

1012 114
6412 6412
*1 158
3 3
.6 638
lk lk
814 814

.30 32
1313 1318
2712 2712
1214 1214
5 5
684 71
1 14
.18 14
64 614

*20 30
.2018 2312
*25 2638
*134 178
1473 1478

.10 1012

$ per share
918 914
15 15
1112 1134
5214 53
*118 2
*10 12
*9018 95
*312 5
76 7818

 118 118
612 658
5434 5578

*101 10134
58 58

*618 7
2838 2914
*97 100

158 158
313 318

1238 1278
*54 55
*4534 4678
3018 3078
.18 14

---- -
3273 127-3

.10512 11712
20 22
*514 5312
5412 55
*18 1912
4 4
138 138

*10 1012
*14 2
*218 6
*458 512

* 48
*114 lk
*20 24
*5812 70
"233 34

*1153 2
438 458

*11 131
2314 231
*618 71

• _ _ __ 22
*90 94
13 13
5514 56
5012 5012

13 14
*k 12
"8 78

*10 1212
*80 95
*412 5
*958 10
"273 378
1873 1878
334 334
1734 1858
*1 114
1112 1112

---- - --
*24 -3,4
*58 70
3112 32
*12 1212
1612 17
•99 9978
*213 273
*178 212
414 414

*1158 13
.3614 37
1978 2058
11 11
3518 3558
2 214

*16 20
*2418
3612 1612
*8634 8812
2034 2112
8412 8478
818 818

334 4
1314 1314

.50 60
334 4
2412 25

.75 80
*1 14
*1513 1612
•12 13

58 31
1838 1913
62 6212
*2 218

.2114 2378
514. 514

.50 62
*514 512
1673 1713

*92 95
414 414

*15 1534
1512 1534
53 64

1073 11
06512 74
•1 158
3 3
6311 6k
112 lk
814 814
32 32
*13 1312
273* 2712
1214 1214
434 434

'89 72
118 114
.13 14
*6 8
*20 30
*2018 2312
.26 2638
lk 134
15 15
1013 1012

8 per share
914 034
15 15
12 12
5214 53
*118 2
*10 12  
*9012 95
*312 5
78 80

*110 .
658 -(f5-g

x543 5514
101 101
"2 34
*618 712
2812 2978
*97 100

113 173
' 318 318

1212 1234
55 55
4678 4673
303  3018
*18 14  

_-__ _
*33 -3312
*10512 11712
*21 21
*51 5312
*54 55
1834 1834
*312 4,2
*112 238
*10 1053
*14 2
*218 6  
*458 512  

* 48
*114 lk  
*20 24  
*5812 70
*218 3,4  

.153 2
478 5

*1212 13
23 234
*618 712  

*_ _ 22  
*90 94
13 13
56 56
50 5118

18 18
*33 12
88 33

*10 1212
*80 95  
*412 5
912 10
.278 378  
1873 19
334 3.78
1813 1812
*1 1,4

*1112 llk

--- - _
.25ti -3-4
*58 70
32 3212
1212 1212
17 1814
*99 9978
.212 278
.178 212  
4 414

*1112 13  
36 36
2014 2034
11 11
3534 36
2 218

*1614 20
 *2418 _
'3614 1 -612
8712 88
21 2158
8478 85
"7 812
*334 378
*1212 1334
.56 60
*334 434
25 2512
7514 7514
"1 118
*1512 1653  
1218 124
58 58

1912 21
6414 674
178 173

23 23
5 5

*50 62  
512 512
17 1758
*92 95  
438 412
15 15
1558 154
53 5453

1118 1118
*6512 74
•1 lk  
3 318
5 6
158 134
833 878

*3012 32
13 13
2712 2734
*1212 13
.43 5
.69 72

114 114
*18 14  
612 612

.20 30  
02018 2312
•26 2638
*134 2

*1412 15
*10 1014

Indus. rk Miscell. (Con.) Par
Dome Mines Ltd Vo par
Dominion Stores No par
Douglas Aircraft Co Inc No par
Drug Inc No par

  Dunhill International_No par
Duplan Silk No par
Duquesne light lot pref.. _100
Eastern Rolling MII1 No par
Eastman Kodak Co No par
6% cum preferred 100

Eaton Axle & Spring___No par
E I du Pont de Nemours_20
6% non voting deb 100

Eitingon Schild No par
61.4% 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

36 preferred No par
Elec Storage Battery No par
Elk Horn Coal Corp No par
Emerson-Brant el A_  No par  
Endicott-Johnson Corp__50

Preferred 100
Engineers Public Serv__No par
$5 preferred No par
3535 Preferred No par

Equitable Office BldgNo par
Eureka Vacuum Clean_No par
Evans Auto Loading 6
Exchange Buffet Corp_No par

  Fairbanks Co 25  
Preferred  100

Fairbanks Morse No par
Preferred 100  

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 ANo par
Federated Dept. Stores_No par
Fidel Then Fire Ins N Y___10
Fifth Ave Buil No par
Filene's Sons No par  

Preferred 100
Firestone Tire & Rubber___10

Preferred 100
First National Stores_No par
Fisk Rubber No par

let preferred 100
let Dref convertible 100

Florsheirn Shoe clam A_No par
6% preferred 100

  Follansbee Bros No par
Footer-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film class A No par
Freeport Texas Co__  No par
Gabriel Co (The) cl A No par
Gamewoll Co No par

Gardner Motor 5  
Gen Amer Investors___No par

Preferred 100
Gen Amer Tank Car___No par
General Asphalt No par
General Baking 6
$8 preferred No par

General Bronze No par
General Cable No par
Clam A No par
7% cum preferred 100

General Cigar Inc No par
General Electric No par

Special 10
General Foods No par
Gent Gas & Eleo A No par
Cony pret ser A No par

Gen Hal E(1180n Elec Corp____
General Mills No par

Preferred 100
General Motors Corp 10
55 preferred No par

Gen Outdoor Adv A_ _ NO par

Common No par
General Printing Ink No par
$6 preferred No par

Gen Public Service No par
Gen Ry Signal No par
6% preferred 100

Gen Realty & UtIlities_No par
56 preferred No par

General Refractoriee No par
Gen Theatres Equip v t cNo par
Gillette Safety Itazor_No par
Cony preferred 100

Gimbel Bros No par
Preferred 100

Glidden Co No par
Prior preferred 100

Gobel (Adolf) No par
Gold Dust Corp v t o No par
$6 cony preferred No par

Goodrich Co (B F) No par
Preferred 100

Goodyear Tire & Rub_No par
let preferred No par

Gotham Silk Hose Na par
Preferred 100

Gould Coupler A No par
Graham-Palge Motors_No par
Granby Cons M Sm & Pr_100
Grand Silver stores No par
Grand Union Co No par

Preferred No par
Granite City Steel No par
Grant (W T) No par
Gt Nor Iron Ore Prop No par
Great Western Sugar_No par

Preferred 100
Grigsby-Clrunow No par
Guantanamo Sugar No par
Gulf States Steel No par

Preferr 2 10015
Hackensack Water 25
7% preferred clam A 25

Hahn Dept Storm No par
Preferred 100

Hall Printing 10

$ per share
712 Jan 4
13 Jan 5
734 Jan 5
4738 Jan 5
113 Feb 4
934 Feb 5
89 Feb 10
3 Jan 2

6812 Fob 10
99 Jan 22
434 Jan 4
4618 Feb 10
98 Jan 6

11 Feb 9
512 Feb 15
2334 Feb 10
97 Jan 11
114 Jan 6
234 Jan 4

1018 Jan 5
4678 Feb 26
3912 Jan 6
2513 Jan 5

18 Jan 13

2512 Jan 4
10012 Jan 9
18 Jan 5
4418 Jan 12
46 Jan 8
1711 Jan 27
312 Jan 6
14 Jan 29
934 Jan 30

2 Jan 8
414 Jan 6

118 Jan 20
17 Jan 6
53 Jan 7
3 Jan 25

114 Feb 10
318 Jan 4
11 Jan 2
20 Feb 8
614 Feb 18

90 Jan 14
12 Feb 9
5034 Jan 4
4112 Jan 5

18 Feb 1
14 Feb 2
14 Feb 3
8 Jan 6
85 Feb 5
4 Jan 9
8 Jan 4
3 Jan 4
1512 Feb 10
234 Jan 2
1514 Jan 4
84 Feb 5

11 Feb 11

238 Feb 13
49 Feb 8
28 Jan 4
11 Jan 5
11 Jan 5
97 Jan 27
2 Feb 4
134 Jan 6
4 Jan 4
1113 Feb 9
2858 Jan 2
1712 Feb 10
1078 Jan 2
3158 Jan 5
158 Jan 8

z19 Feb 15
2113 Jan 8
3178 Jan 6
86 Jan 18
1912 Jan 5

x8012 Jan 4
6 Feb 10

312 Feb 9
1118 Janll
44 Jan 4
3 Feb 9

1934 Feb 10
7514 Feb 26
34 Jan 4

1214 Jan 29
1134 Feb 11

12 Jan 2
1038 Jan 5
x50 Jan 5

184 Feb 8
21 Feb 24
434 Jan 5
42 Jan 13
54 Jan 4
16 Jan 29
88 Jan 8
37s Jan 4
12 Jan 5
1278 Jan 5
43 Jan 3

714 Jan 5
504 Jan 11
1 Jan 11
234 Jan 5
512 Jan 2
1 Feb 11
838 Jan 5
2314 Jan 5
1218 Feb 1
254 Jan 23
1112 Jan 4
434 Feb 25
68 Feb 10
1 Jan 30
14 Jan 12

518 Feb 2

2018 Feb 6
2614 Feb 23
lk Jan 5

14 Feb 10
10 Feb 9

$ per share
934 Feb 26
1534 Feb 16
1378 Feb 1
57 Feb 13
112 Feb 4
1013 Jan 23
92 Jan 13
458 Feb 17
8734 Jan 14
11912 Feb 18
8 Feb 19
5934 Feb 19
102 Feb 19

114 Jan 6
1212 Jan 6
3112 Jan 14

10014 Feb 16
212 Jan 6
4 Jan 8

14 Feb 19
64 Jan 14
5512 Jan 14
33 Feb 19

14 Jan 13

3618 Feb 15
105 Feb 13
25 Feb 16
51 Feb 23
55 Feb 25
19 Jan 4
5 Feb 15
138 Feb 18

1134 Jan 11

3 Jan 5
534 Jan 19

134 Jan 25
22 Jan 25
6318 Jan 20
338 Feb 6

2 Jan 14
513 Jan 14
14 Jan 7
274 Jan 15
618 Feb 18

94 Jan 18
15 Jan 13
5913 Jan 26
5214 Feb 17
k Jan 11
78 Jan 9
118 Jan 18
10 Feb 20
80 Jan 11
512 Jan 2
1112 Feb 19
412 Jan 14

2078 Feb 19
58 Jan 14
1912 Jan 15
178 Jan 4
17 Jan 11

358 Jan 14
61 Feb 16
3434 Feb 19
1512 Jan 15
1814 Feb 26

100 Feb 23
318 Jan 8
234 Feb 1
512 Jan 13

1812 Jan 4
38 Feb 19
2618 Jan 14
1114 Jan 14
3634 Jan 14
23 Feb 17
2434 Jan 14
244 Feb 24
37 Feb 15
88 Jan 29
2438 Jan 14
8678 Jan 21
9 Feb 13

4 Jan 5
14 Jun 28
60 Feb 18
5 Jan 13
2838 Jan 14
90 Jan 13
118 Jan 11
1612 Feb 19
1434 Jan 9
112 Jan 11

21 Feb 26
6734 Feb 26
212 Jan 14

31 Jan 13
6 Feb 16
54. Feb 13
612 Jan 21
1938 Jan 14
95 Feb 6
558 Jan 14
17 Jan 8
1778 Feb 19
6614 Jan 18

114 Feb 24
6412 Feb 8
1 Jan 11
433 Jan 12
734 Jan 14
3 Jan 22
9 Feb 13
3218 Feb 19
1312 Feb 23
2958 Feb 19
1314 Jan 14
613 Jan 8
8114 Jan 5
134 Jan 11
14 Jan 12
8 Feb 16

23 Jan i2
2714 Jan 2
214 Jan 14
19 Jan le
1118 Jan 7

1 per share
658 Oct
11 Oct
778 Dec
4234 Oct
112 Dec
10 Sept
9284 Dec
212 Dec
77 Dec
103 Dec

518 Dec
60 Dec
94 Dec

12 Dec
712 Dec
20 Oct
94 Dec
84 Dee

212Sept

9 Dec
41 Dec
32 Dec
23 Dec

13 Dee
14 Dec

2312 Dec
x9838 Dec
15 Dec
42 Dec
42 Dec
1818 Oct
314 Dec
1 Dec
10 Dec

12sept
2 Dec
312 Dec
40 Dec
1 Doc

z1513 Dec
48 Dec
218 Dec

118 Dee
3 Doc
1012 Dec27.8
20 Dee
518 Oct9
154 Oct24
8514 Feb
1278 Dec
4958 Dec
41 Jan
4 Sept 78
ISept
l2Scpt
773 Dec354
80 Dec10212
4 Dec1984
8 Dec6412
213 Dec1612

x1538 Dec3212
212 Dec3838
1314 Oct4314
1 Dec
15 Deo

k Oct
218 Dec
45 Dec
28 Dec
953Sept
912 Dec
95 Dec
lk Dec
112 Dec
213 Dec

1112 Dec
25 Oct
z2278 Dec
1078 Dec
2814 Dec
14 Dec
1434 Dec
2013 Dec
2914 Dec
85 Dee
2138 Dec
7934 Dec
514 Oct

314 Oct
1014 Oct
4312Sept
258 Dec

21 Dec
81 Dec

18 Dec
1358 Dec
12 Dec

13 Dec
914 Oct
46 Dec
134 Dec
2618 Dec
413 Oct
40 Dec
358 Oct
1413 Dec
85 Dec
338 Doc
10 Dec
1334 Dec
85 Dec

33ASept
60 Jan

84 Dec
lk Sept
5,4 Dec
112 Dec
7 Oct
21 Dec
Ilk Dec
241a Dec
10 Dec
534 Oct
73 Dec
1 Dec

18 Dec
41 Deo

Dee
22 Dec
2614 Sept30
114 Dec
14 Deo
11 SePt

8 per share
x1312Mar
24 Apr
2114Ju11e
7834 Mar
814 Mar
1434 Feb
10712 Aug
1314 Mar
18534 Feb
135 Sept
2178 Mar
107 Mar
12434 Aug
1118 Feb
69 Feb
7438 Mar
110 Jan
413July
97 July

6034 Feb
10818 Mar
9814 Mar
68 Mar
114 Feb
234 Mar
4538Sept
115 Aug
49 Mar
87 Jan
91 Mar
3538 Jan
12k Mar
858 Feb
25 Jan
3 Mar
13 June
2918 Mar
10978 Feb
612 Feb
4978 Feb
92 Mar
758 Feb

1513 Feb
30 Jan

Aug
5614 Feb

Feb
Aug

104 May
20 Juno
66Panne
63 Aug

Feb
3 Feb
313 Mar

Jan
Mar
Feb
Feb
Mar
Feb
Feb
Mar

618 Feb
60 Feb

238 Mar
778 Mar

88 Mar
7318 Feb
47 Mar
2558 Apr
114 Mar
912 Feb
13 Feb
2513 Feb
65 Jan
4813 Feb
5434 Feb
1218 Jan
56 Apr
812 Feb
7634 Mar
3534 Mar
50 Mar
10014 Sept
48 Mar
10358July
28 Jan

1014 Feb
31 Mar
76 Jan
23 Feb
8418 Mar
114 Mar
912 Mar
7418 Mar
5738 Feb
1513 Feb
3834May
7878May
778 Feb
52 July
184 Feb
82 Aug
972 Mar
4218 Mar
11712May
2078 Feb
68 Feb
5213 Feb
91 Feb

1334 Apr
72 Apr
fik Feb
612MaY
2258 Feb
2512 Mar
1878 Mar
46 May
2934 Feb
42 Aug
2312 Apr
1172 Jan
9612 Jan
634 Mar
112 Jan

3712 Feb
80 Mar
3012 Mar

API'
934 Mar
6378 Mar
1938 Mar

• Bid and asked Priced: no sales on this day. x Ex-dividend. y Ex-rights. b Ex-ellvidends.
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New York Stock Record-Continued-Page 5
re FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE

1541
PRECEDING.

PER SHARE
Range for PrettOne

Year 1931

Feb
Feb

Feb
Feb

Feb

Jan

Feb
Feb
Feb
Feb
Feb
Feb
Jan

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 00-share lotsSaturday
Feb. 20.

Monday
Feb. 22.

Tuesday
Feb. 23.

Wednesday
Feb. 24.

Thursday
Feb. 25.

Friday
Feb. 26. Lowest Highest Lowest Highat

per share 3
___ _ 50
*66 68
.1014 1112
*133 134
.2 4
*713 8
•114 13s
7113 721
*7 9
*25 29
92 92
.7812 791
7934 793
*118 21

*1034 117
*713 8
114 1141
3,2 33

.56 561/4

2014 2012
373 378
1114 1138
81/4 81/4
31/4 31/4
118 118

*112 158
3214 3214
35 36
23 23
3 3
*3 31
612 61
•34 7
*373 4
*78 1
*5 712
106 107

412 412
•17 1712
14 158

1812 1934
2314 2412

*98 10134
1018 1014
2312 2312
*312 4
8 84

.78 83
• 712 858
2 2
•1 1,4
*34 72

*713 814
*5 7

.30 34
*1913 2012
4112 42
•17 181/4
*55 64
101/4 1114
813 812

*43 5412
*412 514
*2 214
*1514 1612

3312 3312
23 2414
*9512 96
78 78

.10014 113
*13 34
7 7
91/4 933
11/4 11/4
16 16,4

.30 38
.314 338
914 912

*3012 35
938 1014
19 10
.112 134
•10 15
16 1614

.3434 36
818 838
151/4 16
4914 5013
•312 6
*2 218
•512 612
*68 70
.218 21/4
•572 912
421/4 4312
*21 2112
714 7,4

*55 571
5612 57

•116 1181
.1714 18
1314 1333

•1218 15
*18 183
3012 313
72 72
3 3
.1 11
3512 351
1438 14,8

*8612 91

*118 114
•12 14
2134 2212
*458 434

.10 1912

.14% 15
*6012 80
15,4 15,4
54 55
*313 31/4
738 71/4
*28 14

•____
•1 11/4
.2 3
514 0
*34 1
1012 1012
10 10
•1 P4
*8 81
*12 11

per share $
*_

Stock

Exchange

Closed-

Washing.

ton's

Birthday

12

per share $
506i_ 
68

*1013 1034
133 138
*2 4
*712 8
*114 11/4
*7112 7312
*7 9
*25 29
.92 03
7814 7834
79 79
*118 3
111/4 111/4
7,2 71

112 113 *113
314 338
56 56

1834 20
33. 334
11 114
7 8
31/4 418
118 Ps
114 113
32 3212
3338 3514
2234 2312
273 3
3 3
.618 7
*34 7,
*4 5
*78 1
*5 71
10212 1053
.4 41
1713 177
138 11

1612 191
2334 243

.95 10112
934 1014
1934 22
*312 4
778 8
79 81
7 858
2 2
*1 111
34 34
712 712,
*5 7
*30 34
2012 2012
4034 401/4
1812 1812
*55 64
1018 1118
8 818

*43 5412
*412 514
*2 218
1612 1612

3214 33
21 2312

•9513 06
*77 76
*10014 112

*12 34
7 7
81/4 914
2 214
1553 1778
*33 36
3 31.1
913 934
38 38
914 973

.15 20
•112 134
1014 1014
1534 16

*3434 36
712 818
1538 16
481/4 4934
.313 5
*2 218
*512 912
68 68
218 218
578 57g
40 4138
21 21
*612 714
55 55
55 5613

*110 11812
*1714 1814
*1253 15
*1218 15
18 1812
29 3114

.68 74
3 318
•1 118
34 34
14 1412
8934 8934

118 11s
*12 14
221/4 2258
414 414

•16 19
•1478 15
*6012 80
1412 14,8
53 54
312 312
71s 71s
34

*18 12
*1 138
*2 3
••5l8 6
*34 1

1013 1012
10 10
•113 1,3
734 734
*12 512

per share $
*50 70
*66 68
*1014 11
•138 134
*2 4
*712 9
•114 138
7113 7212
*7 84

.25 29
*92 93
7918 80
7814 801/4
*118 3

*11 1138
7 7,4

115
314 312

5614 5614

1818 1914
334 33

•11358 12
714 8
4 4
118 11

•11.1 1,8
3078 3214
33 341/4

.22 23
3 3
278 278
*6 678
34 34
4 4
•1/4 1
*5 712
103 1051/4
*414 413
1738 171/4
114 112

1658 171
2278 231/4

*95 10114
934 10
1878 201/4
3 312
734 778
794 7912
*7 8,3
*2 21r
*1 114
*58 34
*714 8
*5 7

.30 34
*19 2038
40 4023
1834 1912
55 55
1013 11
712 77

*43 541
*413 61
2 2

*1512 1712

33 33
2114 2278
*9512 06
7638 77

*10014 112
*12 34
7 712
812 878
2 212
1713 1753
*33 3712
3 3
918 934

*3212 38
873 033

*15 1912
*112 134
*10 15
151/4 151/4

*3434 37
712 778
1518 1534
47 4812

*4 5
*2 24
*512 612

.68 70
2 2
•534 612
4034 4034
20 2014
61/4 678
5314 5414
55 5634

*116 11812'116
*1718 1814
*1258 1434
*1218 13
*17 19
30 3112
*68 74
3 3
*1 118
*33 3412
14 1412
*8934 01

•112 114
*12 14
*2114 2233

438 44
•18 19
•1412 15
*604 80
14 1413
53 54
.312 35
•7 71
*12 11
•18 I2
*12 132
*2 3
533 53
4.34 1

1012 1012
10 10
*118 15
71/4 81
•12 11

per share
*20 50
*66 68
1014 1014
•13, 158
*2 4
*712 9
114 114

7112 7112
*7 8
*25 29
*92 03
8013 80,8
*78 81
*118 3
11 11
712 712

112 112
338 312
5512 5512

10 1914
.312 334
•10,3 11,4
753 8
378 378
118 113
*Di 158
3213 33,3
34 3512
•22 23
'1273 3
27s 273
•6 7
*58 7,
378 4
.78 1
*5 712
10312 10412
*418 414
*17 18
114 138
16 1612
23 24

10013 1001
9 923
1634 1918
*314 4
753 778
79 80
*7 8,8
.2 214
*1 114
34 34
714 8
*5 7
34 35
*19 20
3914 40
181/4 1838

*50 55
1012 10e
*714 93
*43 541
*412 51
2 2

*1512 1713

.33 3412
2112 2212

*9512 96
*7614 78
*10014 112

*14
712 712
812 612
2 218
1718 1778
*33 3712
*318 314
938 934

*3213 37
9 938

*15 19
112 112

*10 15
1534 1638
*3434 37
678 753
1523 1578
47 48

*4 5
*2 21
578 57
68 68
2
*534 912
4014 4112
2018 204
*612 713
54 54
55 6514

11812
*1718 1814
*1253 1434
*1218 15
17 17
3014 3133
*68 74
3
*1 118
3334 3334
1418 1412
00,4 0014
*118
*12 14
*2114 2232
*418
*16 20
*1473 15
.61 80
14 16
5314 54
358
*7
*12
*18
*12
*2
*514
*54

10'5 103
10 10
•114
•778
*12

$ per share
*20 50  
*66 68
*1014 101/4
*133 11/4
4.2 4
*712 0
114 114

*6914 SO
8 8

*25 29  
03 93
*7834 SO,s
*79 81
*11, 

3

11 11
712 9

*11212 115
*314 312
*56 504

10 101
358 3,8
1012 105s
734 71/4
378 4
1 1
114 114
3338 MN
3313 3612
23 23
'272 31s
'27s 518
534 6
•1/4
'312 4
*78 1
*5 712  
104 10434
418 418
17 17
114 133

1518 1612
2334 2418

*9514 103
853 914
18 1812

• •3 4
712 734

.79 5212
*7 838  
2 2
1 1
58 58

*7 8
*5 7  

.32 37
*19 2014
39 3918
1873 19

*50 55
1012 11
*714 834
*43 5412  
*413 514  
*2 214
1512 1512
*3234 34
2134 2312
*0512 OG  
76 7614

*10014 112
34 *12

71/4 8
828 888
2 218
1734 177
*33 3712  
318 314
938 923

*3213 37
9 938

*15 19
*112 134
*10 15
113 1614

*3434 37  
7 714
151/4 1614
4558 471/4

*4 5  
*2 21  
*513 614
*68 70
2 2
*534 9

*4112 42
1978 191/4
678 673
54 64
55 56

*116 1181*  
*1718 1814  
*12,8 1412
*1213 15
18 18
301/4 32
68 68

3 3 3
•1 118  
*3334 3412
1438 1458

*8612 92

114 Jig
•12 14  
22 2238

514 414
•16 20  
1478 1478

•61. 80
1513 1634
54 54

35 3,8
71 7
11 *12
1 •18

132 *12
3 *2
53 *512
1 •34

1038 101/4
10 10

138 114
814 8
112 *12

Shares

10
200
100

300
600
100

30
500
900

300
1,000
80

2,00(
400

3,600
600

1,800
10,50
1,50
70
400

13,300
6.00
700
600
300
400
100
500

4,300
200
900

3,900
4,800
9,800

500
6,700
18,500

200
20,500

400

1,200
200
400
800

100
100

1,200
900
10

30,600
500

500
300

400
45,800

160

34  
2,900
1,400
8,200
1,230

2,200
17,400

50
36,400

100
100
10

15,100

159,200
12,000
9,200

100
60
500
100

3,300
1,100
1,300
2,700
5,200

200

500
15,000

200
2,000

400
13,300

200

118 200

1,000
414 500

100

7,900
3,100

3,8 500
7 500
11 500
1  
1,8  
3  
6 300
1

3,100
500

11 100
81 900
112  

Indus. & &Miceli. (Coo.) Par
Hamilton Watch pre/ 100  
Hanna prof new No par
Harbison-Walk Refrati_No par
Hartman Corp class B_No par

Class A No par
  Hawaiian Pineapple Co Ltd. 20

Hayes Body Corp No par
He1rue (0 W) 25
Hercules Motors No par
Hercules Powder No par
Hercules Powder $7 cum pf 100
Hershey Chocolate.... .No par

Preferred No par
  Hoe (R) & Co No par

Holland Furnace No par
Hollander & Sons (A) ..Nopa
Homestake Min.ng 100
Houdellle-Ilershey cl B No pa
Household Finance part pf_50
Houston Oil of Tex tern ctfs100

Voting trust ctfs new_ ___25
Howe Sound No par
Hudson Motor Car... _N o par
Hupp Motor Car Corp 10
Indian NI otocycle No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper-20
Iusuranshares Ctfs Ino_No par
Insuransheres Corp of Del__ _1
Interoont'l Rubber.. _._No par
Interlake Iron No par

  Internet Agrlcul No par
Prior prefet red 100

jut Business Maclainee.No par
Internet Carriers Ltd .No pa
International Cement. .No par
Inter Comb Eng Corp__No pa

Preferred 100
Internet Rarvester____No pa

Preferred 100
Int Hydro-El Sys 41 A __No par
International Match prof _25
lot Mercantile Marine etfs_100
Int Nickel of Canada__No pa

Preferred 100
Internet Paper 7% pre1.-100
Inter Pap & Pow 41 A_ No pa

Class It No pa
Clam C No pa
Preferred 100

Int Printing Ink Corp-No Pa
Preferred KW

Internrtional Salt 10
International Shoe_ _ _ _No par
International Silver 100
7% preferrred 100

Inter Telep & Teleg____No par
Interstate Dept Stores-NJ Par

Preferred es-warrants. ..100
Interty Pe Corp No par
Investors Euulty No par
Island Creek Coal 
Jewel Tea Inc No par
Johns-Manville No par

Preferred 100
Jonee & Laugh Steel pref _ _ 100

  K C P & Lt 183 pf *or B_No par
Karstadt (Rudolph) 
Kaufmann Dept Stores $12.50
Kayser (J) Coy 1 (3_ . __No par
Kelly-Springfield Ttre_No par
8% preferred 100
6% preferred 100

Kelsey Hayes Wbeel___No par
Kelvinator Corp No par
Kendall Co pref No par
Kennecott Copper No par
Kimberley-Clark No par
Kinney Co No par

Preferred 100
Kresge (6 El) Co 
Kress Co No par
Kreuger & Toll 
Kroger Groe Bak_ __No par
Lambert Co  

dc
No par

Lane Bryant No par
Lee Rubber & Tire_ _  No par
Lehigh Portland Cement.. .50
7% preferred 100

Lehigh Valley CosJ-___No par
Preferred 

Lehman Corp (The)___No par
Lehn & Fink No par
Libby Owens Glass No par
Liggett & Myers Tobaceo__25

Series B 
Preferred 100

Lily Tulip Cup Corp___No par
s_ot Work_No pain

  Link Belt Co No par
Liquid Carbonic No par
Loew's Incorporated.. .No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A No pa
Loose-Wiles Biscuit 
Lorillard 
7% preferred 100

Louisiana 011 No par
Preferred 100

Louisville GI & El A____No par
Ludlum Steel No par

Preferred No par
MacAndrews & Forbes_No par
6% preferred 100

Mack Trucks Inc 
Macy Co 

No par
No par

Madison Sq Garden No par
Macrna Copper No par
Ma1lLson (11 10) & Co No par
Mallet! Sugar 100
Preferred 100

Mandel Bros No
Manhattan Shirt 

  Maracaibo 011 Explor__No
Marine Midland Corp 
Marlin-Rockwell No
Marmon Motor Car No
Marshall Field & Co No
Martin-Parry Corp No

$ per share

65 Jan 21
91/4 Jan 29
1/4 Jan 6
2 Jan 8
714 Feb 18
11/4 Jan 19

71 Feb 19
612 Jan 6
25 Jan 5
92 Jan 13
7313 Feb 10
7312 Feb 8
11/4 Jan 2
10 Feb 10
512 Jan 4

110 Feb 15
213 Jan 4
6514 Feb 11

1618 Feb 9
34 Jan 5
101/4 Feb 8
7 Feb 23
334 Feb 9
78 Feb 9

114 Jan 4
2318 Jan 4
2712 Jan 5
20 Jan 8
21/4 Feb 23
212 Jan 19
42 Jan 2
1/4 Jan 7
312 Jan 7
34 Feb 5
41/4 Jan 5
901/4 Feb 10
358 Jan 4
1434 Jan 5
23 Jan
41/4 Jan
2138 Feb

10018 Feb 25
858 Feb 26
151/4 Jan
3 Jan 27
74 Jan
79 Feb25
7 Feb 10
178 Jan
1/4 Jan 16
12 Feb
71/4 Jan
414 Jan 14

z2434 Jan 15
191/4 Jan
364 Jan
15 Feb 11
52 Jan
712 Jan
712 Feb
43 Feb
413 Jan 23
14 Jan

1 1414 Jan

30 Jan
151/4 Jun
88 Feb
76 Feb 26
11214 Jan

% j5 Jun n
7 Feb 10
1 Jan
634 Jan
20 Jan
3 Jan
7 Jan
2614 Jun 15
81/4 Feb 24
1613 Feb
112 Jan
10 Feb

10 1518 Jan
30 Jan 15
41/4 Jan
1234 Jan
4414 Feb 10

34 Jan
2 Jan
512 Jan
68 Feb
11/4 Jan

60 5 Feb
36 Jan
1958 Jan
513 Feb
4514 Jan

25 4538 Jan
11012 Jan
1612 Jan
1218 Feb
12 Jan
1412 Jan
2314 Jan
57 Jan
278 Jan
118 Jan 

21 291/4 Jan
25 12 Jan

7318 Jan

1 Jan
12 Feb
1918 Jan
112 Jan
613 Jan
131/4 Jan
60 Jan
1214 Jan
47 Feb
218 Jan
Vs Feb
4 Jan
Is Jan
114 Jan

par 21/4 Jan
25 41/4 Jan
par 34 Jan
10 912 Jan
par 958 Jan
par 113 Feb
par 714 Feb
par 12 Feb

per share

70 Jan 14
15 Jan 6
11/4 Jan 15
31/4 Jan 14
10 Jan 12
112 Jan 12

7313 Feb 1
84 Jan 15
2818 Feb 18
95 Jan 12
82 Jan 15
8114 Jan 15
134 Jan 12
111/4 Jan 11
9 Feb 26

13014 Jan 7
334 Feb 16
5718 Jan 5

2338 Jan 14
478 Jan 14
1612 Jan 12
1134 Jan 8
538 Jan 11
11/4 Jan 9
11/4 Jan 21
361/4 Feb 26
3912 Feb 19
24 Feb 13
414 Jan 14
378 Jan 7
8 Jan 12
73 Jan 19

414 Jan 22
14 Jan 0
718 Jan 18

11034 Feb 19
54 Jan 13
1834 Jan 14
178 Jan 15

21 Jan 16
2934 Jan 18

108 Jan 8
1138 Jan 14

6 2412 Feb 19
4 Jan 7

5 94 Jan 14
8518 Jan 20
1012 Jan 18

2 213 Jan 21
11/4 Jan 21

5 34 Jan 4
5 11 Jan 15

5 Jan 6
35 Feb 25

2 3313 Feb 17
4 4438 Jan 15

2118 Feb 15
5 65 Feb 13
4 1214 A eb 19
9 11 Jan 9
3 6212 Jan 8

434 Jan 21
5 21/4 Jan 14
4 18 Jan 14

4 35 Feb 13
4 2512 Feb 19
3 99.34 Jan 22

84 Jan
235 113 .la3: st 611 J

 4 8 Feb 26
91/4 Feb 19

4 214 Feb 23
6 18 Jan 21
2 32 Feb 1
4 414 Jan 14
4 1038 Feb 19

38 Feb 23
13 Jan 14

6 1912 Jan
5 218 Jan 22
3 1318 Jan 23
4 19 Jan 14

37 Jan 21

386 19678 Febja21695n Jan 14
28 312 Jan 28
5 218 Jan
6 612 Jan 28
23 75 Jan 12
5 312 Jan
6 9 Jan
5 4414 Feb 19
4 23 Jan 16
10 8 Jan 20
5 58 Jan 20
4 61 Feb 13
6 116 Feb 19
4 18 Jan 13
8 1634 Jan 14
22 1334 Jan
6 1934 Feb 19
5 321/4 Feb 19
6 72 Feb 19

3 J nn 219
29 

15s, . J aa

4 3638 Feb 17
4 1514 Feb 13
5 9014 Feb 25

7 11/4 Feb
3 18 Jan
5 2258 Feb 23
5 5 Jan 21
5 174 Feb
4 1514 Feb 17
6 624 Jan
5 17 Jan 14
10 604 Jan 14
8 358 Feb 11
9 834 Jan 14
6 14 Jan 18
5 1 Jan 11
10 2 Jan 25
22 3 Jan
27 7 Jan 15
19 1/4 Jan 12
5 1214 Jan 14
5 11 Feb 13
18 2 Jan
10 1312 Jan
3 12 Feb

per share $
94 June
67 Dec
1113 Dec

13 Dec
11/4 Dec
814 Nov
1 Dec
60 Oct
5 Dec
26 Dec
95 Dec
68 Dec
7013 Dec
138 Dec
1014 Dee
514 Dec
81 Jan
24 Dec91/4
5212 Sept65

151/4 De
3 De
1112 Dec
734 Oct
334 Oct
1/4 Dec
11/4 Dec
21 Oct
251/4 Dec
191/4 Dec
3 Dec
214 Dec
414 Dec
14 Sept
21/4 Dee
1 Dec
414 Dec
92 Oct
3 Dec
16 Dec

12 Oct
312 De
221/4 De

105 Dec
91/4 Dec
11 Dec
212 Dec
7 Dec
80 Dec
7 Dec
11/4 Oct1014
12 Dec
13 Oct413
61/4 Dec
414 Dec1614
25 I)cr
18 Dec42
37 Dec
151/4 Dec51
50 Dec
718 Dec
8 Dec
5211 Dec
41/4 Dec
114 Dec
1414 Dec

24 Oct
1552 Dec
831/4 Dec

5 68 Dec
11114 Oct

14 Dec
512 Dec
714 De

Oc
Oct

10 Sep
3 De
6 Sep
20 Jan
958 Dec

9 1378 Dec
112 Dec
5 De
15 Dec
2614 De
41/4 Dec
1213 De
4018 Oct

314 Dec
8 11/4 Oct

5 Dec
72 Dec

8 11/4 Dec
9 6 Dec

35 Oct
1811 Oct
612 Dec
39 Oct
40 Oct
110 Dec
16 Sept
 1284 Dec
4 14 Dec

1312 Per
2371 Dec
56 Dec99

4 21/4 Oct613
5iJuly

291/4 Dec541/4
10 Oct2178
7414 Dec10212

2 1 Dec
9 20 Dec

177k Dec
4 Dec

5 10 Dec
13 Dec

6 60 Sept
12 Dec
50 Dec
2 Sept
74 Oct
1s Dee
%Nov
14 Dec

6 3 Sept
412 Dec
',Sept
914 Dec
91/4 Dec

9 114 Dec
14 912 Dec821/4
3 12 Dec

per tha,'
103 Jan
94 Feb
4414 Feb
758 Feb
101/4 Feb
4213 Jan
8 Mar

100 Feb
18 Mar

568 Mar
11913 Mar
1031/4 Mar
104 Mar
812 Mar
37 Feb
1913 Apr
138 Dec

Mar
Mar

8813 Feb
1413 Feb
2913 Feb
25 Jan
1318 Feb
434 Feb
458 Feb
88 Feb
182 Jan
71 Feb
1138 Feb
038 Feb
1254 July
412 Feb
15 Jan
51/4 Feb
5114 Feb
17034 Feb
1238 Feb
6212 Feb
4 Feb
3934 Feb
6012 Mar

143'* Mar
31 Feb
7314 Mar
1613 Jan
2018 Feb
123 Mar
42 Mar

Feb
6 Jan

Feb
434 klar

Feb
6912May

Feb
54 June

Mar
9018 Mar
331/4 Feb
211/4 Feb
6713 Mar
1812 Feb
914 Feb
31 Jan

5711 Feb
801/4 Mar
126 Apr
12312 Mar
11513 Apr
7 Jan
18 Feb
2438 Mar
313May
26 Mar
45 Mar
291/4 Feb
1613 Mar
60 Apr
311s Feb
41 Jan
2013 Jan
70 Jan
2058 Aug
55 Feb
271/4 Mar
z3512May
871/4 Mar

1718 Jan
434 Mar
181/4 Feb
10132 Feb
81/4 Jan
30 July
6938 Feb
3434 Feb
2078 Apr
91 Feb
9134 Feb
146 Map
2612June
3434 Feb
33 Feb
5512 Feb
6313 Feb

Mar
Apr

4 Jan
Mar
July
Aug

44 Feb
55 Jan
3538 Feb
19 Mar
5214
25
10012 Apr
4378
10614
712 Mar
271/4
41/4 Mar
6 Mar
12%
8 June
12
31/4
2414
321/4
10

312

• Bid and asked Prices: no sales on this day. • Ex-dividend. y Ex-rights.
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424r 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. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 100-share tots

PER SHARE
Range for Previous

Year 1931
Saturday
Feb. 20.

Monday
Feb. 22.

Tuesday
Feb. 23.

Wednesday
Feb. 24.

Thursday
Feb. 25.

Friday
Feb. 26. Lowest Highest Lowest Highest

$ per share
17 17

*10018 110
18 18
*2 4
*7% 8
*34 45
1858 1858
*15 22
*15 20
•55 62
*678 7
15 15
58 60
47 478

*2112 25
*3 314
*1418 15
*23* 212
*20 22

*314 334
512 512
*812 9
*46 48
*1918 20
*134 2
*818 10
914 914
23 2434
914 98

*31 37
14 14
"4 1

*2312 25
*538 512

*11 1118
22 2212
*14 62
758 734

*1614 194
1712 175*
*318 312
*6 7

42 %
*312 534
4312 4412

*11714 130
93* 10
2634 2738
*78 112
*5 6
211j 2214
*6 9

•83 94
*117 120
*100 103
144 1412

-2i- -22 -
8 8

•27 30
1478 15
84 84
37 38
458 434

---- ----
__ ____
4 4
•658 8
*614 12
•20 45
•178 2
*9134 9514
105 105
*1378 144
37 3818
•53 45
314 312

*79% 83
712 712

*25 28
*1 114
512 534
*114 112
*414 412
2% 24
*8 912

*1118 13

175* 177
0103 115
*414 45*
12 12
25 25
3558 357
3934 40
*9 11
97 97
4 43*

*16 2112
16 16
*3 314
*11 2
*7, 1
918 95
1 1
34 %
37 414
*754 85
312 312

*2914 2912
3012 304

*8212 84
*78 l's
*4 5
*1612 2334
086 95
102 1034
*11 1112
*334 4
658 65*

*3712 38
434 512

.812 878
*8 834

*3112 447
434 47
*312 6
*5 10
*38 12

*414 512

2178 2178

5 per share

Stock

Exchange

Closed-

Washing-

ton's

Birthday

$ Per share
17% 1718

*10018 108
17 1738
*2 4
*7% 8
*34 45
1858 1858
*15 22
15 15
*55 62
*678 712
*1434 1514
5612 60%
478 48
22 22
*278 314
*1412 15
*2 212

*20 21

318 31
512 534
8 812

*4634 48
•19% 20

134 13,
*818 10
*812 934
2212 2414
8% 912

*34 __ _
14 -14
*34 1
22 2312
53* 55*
11 11

*2118 2412
*1334 16

73* 734
*1614 19
17 1712
*3% 3%
*6 7

12 12
*3% 934
43 4414
127 127

938 10
2618 2714
*1 112
458 45*
2112 2212
*6 9
*83 8978
11612 11612
*100 103

135* 14
____ ____

-Iii2 ii-
*732 842
*27 30
14% 147
814 84
*3 5
458 458

____ --_
*334 414
*65* 8
*614 12
*20 45
*178 2

*9134 9514
*105 110
14 1438
355- 3714
441 45
314 314
82 82
*634 8
*25 28
*1 114
512 55*
*114 112
*334 41
*214 258
*8 912
*11 13

17 1758
*103 115

414 414
*12 13
24 24
3412 3512
39 39
*9% 11
96 96
4 418

*16 2112
•16 2018
*3 314
112 112
*78 1
878 918
1 1%
14 78
4% 45
8 8
*312 33*
28 2814
3014 3012

84 84
"8 Ps
4 41

*1612 2334
*70 95
99 10112
*11 118
33 37
658 65*

-iiis -3-8-
458 518
*888 878
0712 834

*3112 447
45 458
*312 6
*5 10
*38 12
*414 512
78 78

*2138 22

$ per share
1612 l6'

*1001; 108
•1714 1812
2 4
*7% 8
*34 45
1914 19%
*15 22
*15 20
*60 62
*6% 72
*1434 1512
5634 5912
43 45

*22 23
212 212

*1412 15
n 212
no 21

*3 314
*514 55
*7741 8
*453  48
*1918 20
134 134
*8 10
84 84
24 24
834 912

*3312 ____
14 14
"4 78
23 2312
512 512
1034 1034
*2118 22
*1314 15
758 858

*16 19
1714 1712
3% 31
*6 7

12 88
*3 034
425* 4312

*126 136
912 958
2614 2738
1 1
*5 6
2114 2212
*7 9
*83 94
117 117
100 100
1334 1414
__-- ____

"iii2 tif7;
*778 8
*27 30
11 137
*84 812
3 3
412 488

-_-- ----
*334 414
64 64
*614 12
*20 45
134 2

*9134 9514
*105 110
1418 1412
3512 3712
4414 4414
314 35

*7912 83
*64 8
*2412 28
*1 114
55* 55s
*114 112
37 38
23* 258
*8 9
11 11

1678 17
'1'103 115

4 4
12 12
2412 25
35 355*
3812 3838
*834 11
*95 97
378 4

*16 2058
*16 2018
3 3
112 112
78 78
834 934
118 1%
34 Si

*45 434
8 8
*312 4
28 28
30 3014

*82 85
1 1
*412 5
*1612 233
*6512 95
100 100%
*11 1178
378 4
638 65*

iii- ii"
45* 434
*588 8%
8 8

*3112 44%
412 458
*312 6
*5 10

a, 3,
*414 5
"4 78

*2134 2334

$ per share
1554 151
10018 10018
*1738 18%
*2 4
*7% 8
*34 45
20 20
*15 22
*15 20
*60 62
*6 678
1412 1434
58 59%
*4% 434
*22 23
212 212

*1412 15
*2 212
*20 2012

*3 31
514 51
77 8

*45 48
*1918 22
*134 2
*8 934
812 812
238 24
9 914

*3334  _
*14 -38
"4 1

*2212 241
*5 512
1012 1012

*2118 22
15 15
8 84

*1614 1938
173 173*
*3% 312
*6 7

12 88
*3 934
43 4334

*126 136
912 958
27 2712
*1 112
534 534
2218 2312
*6 9
*83 94
120 120
*101 116
13% 14
____ __-_

•2i13 -H.
*712 8
*27 30
1112 1234
*814 812
*234 4
*412 458

____ ____
.334 414
*612 8
*614 12
*20 45

134 134
*93 95
105 105
14 1418
3614 3714
•438 45
314 314

*8012 82
*634 8
28 28
*1 114
512 558
*114 112
*334 412
278 3
*3 812
*914 1212

1678 17
*103 115

338 4
*11 12
*2312 25
35 3512
*3858 40
*834 11
*95 97
37 4

016 2058
*16 2018
4 4
*114 158
*58 1
9 938
1 1
*34 78
45 434
*734 8
*312 358
*28 2814
307 31

*82 84
*1 118
5 518

•18 234
95 95
9778 9912
*11 117
38 37
6 64

'7'37 38
458 43*
85s 858
*8 84

*3112 4478
412 458
*312 6
*5 10
*a, 112
*412 514
"4 78
2134 2134

$ per share
*1612 1714
*9958 120
*1738 188
*2 4  
7 718

*34 45  
*1912 20
*15 22  
*15 20
*60 62  
*6 67  
1438 1412
5858 6038
*434 434
*22 23
*25* 314
*1412 15  
*2 212  
21912 1912

3 3%
512 512
734 8
47 4734
*1918 22

134 134
*8 10  
*814 934
248 2412
918 938

*3334  .
14 -38
34 54

*225* 2412
*514 534
*1018 1038
22 22
*14 16
814 858

*1614 1934  
1712 1712
*318 31
*6 7

12 88
*3 934  
43 4334

*126 136
012 91

273* 285*
*78 1
5 5
2318 243*
53* 6
90 90
120 121

*101 116
1334 1414
____ ____

222 31,500
8 8

*27 30  
13 13
*814 812
3 3
438 412

____ _ __
*3% -414
8 8
*614 12  
*20 45  
*134 2
*93 95  
*105 110
1378 14
365* 375*
0437 45
314 314

8134 814
*634 8
*25 28
*1 114  
512 558
*114 112  
*334 412
3 3
*8 812  
*914 1212

17 1712
*103 115  
4 4
11 11
2434 2434
3514 358
*39 391
*834 11
*95 97

37 4
*16 208  
*16 2018
3 318

*112 1%
*88 1
918 1018
1 118
34 78
412 4%
734 734
312 312
2814 2814
304 3114

84 84
1 118
*458 638
*18 2334  
*90 9712
99 99
*11 1178  
4 41
6 618

*37 38
458 43
*83* 8%
•8 84
31 3112
453 51
*312 6  
*5 10  
*38 112

*478 51
78 78

*21 2112

Shares
600
100
600

200

700

10

1,000
26,100
1,300
100
400

100

600
1,500
1,600
200

400

400
1,200

24,600

500
100
500
200
400
70
100

16,400

6,200
100

5,100

12,000
100

2,900
46,700

100
170

18,300
200
100
230
30

5,000 

1:866
200

4,000
200
900

4,300

___  
100
300

800

20
3,600
37,900

400
2,300
200
100
10

6,100

100
700

100

3,000

700
130
600

2,700
700

20
14,700

100
500
500
100

46,600
800

1,200
4,100
300

1,400
500

4,400

700
400
500

10
3.100

1,500
5,200

200
16,100

100
100
20

8,200

100
..., 
700
200

Indus. & Miceli. (Con.) Par
Mathleeon 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 B No par
Preferred 100

McGraw-Hill Public:Cs No par
McIntyre Porcupine Mines...6
McKeesport Tin Plate_No par
McKesson & Robbins_No par

Preferred 50
MoLellan Stores No par
Melville Shoe No par
Mengel Co (The) No par
Metro-Goldwyn Piet pref-27

Miami Copper 5
Mid-Cont Petrol No par
Midland Steel Prod No par
8% cum let pref 100

  Minn-Honeywell Regu_No par
Minn-Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Wks No par
Mont Ward Co Ill Corp No par
 Morrel (S) & Co No par
Mother Lode Coalition_No par
MotoMeter Gauge&Eq No par
Motor Products Corp No par
Motor Wheel No par
Mullins Mfg Co No par

Preferred No par
Murusingwear Inc No par
Murray Body No par
Myers F dr E Bros No par
Nash Motors Co No par
National Acme stamped ___ _10

  Nat Air Transport No par

Nat Belles Hess No par
Preferred 100_

National Biscuit new 10
7% cum pret 100

Nat Cash Register A w 'No 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 & Lt No par
National Radiator No par  

Preferred No par  
Nat Steel Corp No par
National Supply 60

Preferred 100
National Surety 60
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  
N Y Investors Inc No par
N Y Steam 86 pref No par
37 let preferred  .1c, par

Noranda Mines Ltd •
North American Co_ _ _No par

Preferred 50
North Amer Aviation_ _No par
No Amer Edison pref__No par
North German Lloyd 
Northwestern Telegraph___50
Norwalk Tire & Rubber__10
Ohio Oil Co No par
Oliver Farm Eau p new No par

Preferred A No par
Omnibus Corp No par
Onnenheim Coll & Co No par
Orpheum Circuit Inc pref__100

Otis Elevator No par
Preferred 100

Otis Steel  No par
Prior preferred 100

Owens-Illinois Gloss Co 25
Pactfla Gas & Electric 25
Pacific Ltd Corp No par

  Pacific Mills 100
Pacific Telep & Teleg___ _100
Packard Motor Car____No par
Pan-Amer Petr & Trans_ _50  

Class B 50
Park-Tiltord Inc No par
Parmelee Transporta'n No par
Panhandle Prod & Rel_No par
Paramount Publlx No par
Park Utah C M 1
Fettle Exchange No par

Class A No par
Patino Mines dc Enterpr___20
Peerless Motor Car 50
Penick & Ford No par
Penney (I C) No par

Preferred 100
Penn-Dixie Cement- __No par

Preferred 100
People's Drug Store_ _No par  
63.1% cony preferred-__100

Peonle's 0 I, & C (Chlo)- _100
Pet Milk No Par
Petroleum Corp of Am_No par
Phelps-Dodge Corp 25
Philadelphia Co (Pittsb) 60  
6% preferred 50

Phi's & Read C & I__ __No par
Phillip Morris & Co Ltd  10
Phillips Jones Cerp____No par
Phillips Jones pie( 100
Phillips Petroleum_ _ __No par
Phoenix Hosiery 5  
Pierce-Arrow class A. -.No par
Pierce Oil Corp 26

Preferred 100

MOM Petroleum No par
Pillsbury Flour Mills-No par

$ per share
1314 Jan 5

10018 Feb 25
16 Jan 4
2 Jan 5
7 Jan 6
35 Jan 26
17 Jan 4
15 Jan 4
15 Jan 27
55 Jan 12
6 Feb 10
143* Jan 5
43 Jan 5
37  Jan 4

1818 Jan 11
25 Jan 6

1412 Feb 17
218 Jan 4
1912 Feb 11

27  Jan 6
514 Feb 9
734 Feb 26
4218 Feb 10
19 Jan 5
1% Jan 2
734 Jan 5
8 Jan 4
2034 Jan 7
6% Jan 4
2938 Jan 6

14 Jan 2
58 Feb 9

22 Jan 29
5 Jan 9
734 Jan 6
19 Feb 5
10714 Jan 18
53* Jan 5
1614 Jan 8
15 Feb 9
218 Jan 4
518 Jan 5

38 Jan 29
25* Jan 29

371 Jan 6
12512 Jan 16
7% Jan 5
21 Jan 5
% Feb 16
3% Feb 9
1714 Jan 4
5 Jan 5
86 Jan 19
113 Jan 4
100 Jan 5
1214 Jan 6

1912 Feb 10
6 Jan 4
22 Feb 10
11 Jan 4
634 Jan 5
3 Feb 24
Vs Feb 26

27  Jan 5
6 Feb 11
6% Feb 2

138 Jan 6
90 Jan 4
102 Jan 8
1238 Jan 4
29 Jan 5
41 Jan 23
284 Jan 4
79 Jan 5
534 Jan 6
25 Jan 6
34 Feb 9
5 Jan 5
1 Jan 11
3 Jan 5
112 Jan 4
8 Jan 23
6 Jan 4

1618 Feb 8
100 Jan 5

33* Feb 10
918 Jan 5
20 Jan 4
3218 Feb 8
3612 Feb 6
7 Jan 4

9318 Feb 10
312 Feb 9

16 Feb 6
3 Feb 10
13* Jan 5
12 Jan 23
612 Jan 5
1 Feb 18
5, Jan 2
134 Jan 11
618 Jan 5
234 Jan 4
23 Jan 5
2614 Jan 5

80 Feb 3
78 Jan 7

38  Feb 13

75 Jan 7
9434 Feb 9
11 Feb 4
3 Jan 4
6 Jan 6

35% Jan 5
3 Jan 4
812 Feb 2
714 Feb 1
31 Feb 26
4 Jan 5

8 Jan 29
14 Jan 2

31 Jan 5
58 Jan 2

2014 Jan 4

$ per share
1834 Feb 17

105 Jan 13
20 Jan 13
3 Jan 14
81 Jan 13

3514 Jan 7
21 Jan 14
1512 Feb 4
19 Jan 14
62 Feb 18
713 Jan 7
1614 Jan 9
6214 Feb 19
5% Feb 15
23 Feb 13
378 Jan 15
18 Jan 9
234 Jan 8

2314 Jan 14

414 Jan 13
838 Jan 8
10 Jan 14
48 Jan 14
23% Jan 18
25* Jan 18
11 Jan 25
1034 Jan 20
25 Feb 13
103  Jan 14
33 Feb 6

38 Jan 4
1 Jan 9
26 Feb 15
612 Jan 14
1338 Jan 13
27 Jan 13
15 Feb 25
834 Feb 25
19 Feb 13
1918 Jan 14
37  Jan 14
712 Jan 21

11 Jan 5
5 Feb 17
457  Feb 13
130 Jan 13
1114 Jan 15
285 Feb 26
1 Feb 19
8 Jan 2
2438 Feb 26
8 Jan 21
92 Jan 8
121 Feb 26
105 Jan 13
157  Jan 14

2312 Jan 8
812 Jan 22
31 Jan 21
175* Jan 14
913 Jan 18
51 Jan 14
6% Jan 14

47  Jan 18
8 Feb 26
714 Jan 2

2 Jan 14
98 Feb 5
105 Feb 8
15 Jan 14
40 Feb 19
471  Jan 7
414 Feb 1
8612 Jan 18
8 Jan 21
28 Jan 29
1% Jan 21
612 Jan 8
2 Jan 15
612 Jan 15
318 Jan 14
97  Jan 21
1414 Jan 13

2212 Jan 8
105 Jan 16
414 Jan 7
14 Jan 16
27 Feb 19
37 Feb 13
413 Feb 19
101  Jan 11
102 Jan 19
514 Jan 11

19 Jan 8
412 Jan 13
2 Jan 8
114 Jan 15

1111 Jan 14
114 Jan 4
1 Feb 17
534 Feb 17
9 Feb 13
4 Jan 26
305* Feb 18
3114 Feb 19

85 Jan 20
13s Jan 2
514 Jan 12

95 Feb 25
121 Jan 15
1212 Jan 7
47  Jan 7
813 Jan 8

3914 Feb 19
5% Feb 20
9 Jan 7
91  Jan 5
32 Feb 10
512 Jan 14

9 Jan 13
12 Jan 8
612 Jan 14
1% Jan 7
2212 Jan 9

8 per share
12 Dee
104 Oct
1558 Dec
11 Dec
6 Sept
35 Dec
1511 Dec
15 Dec
1412 Dec
54 Dec
6 Dec
12 Oct
3812 Oct
33* Dec
15 Dec
113 Dec

1412 Dec
2 Sept
15 Dec

234 Sept
6 Oct
7 Oct
3514 Oct
15 Dec
114 Dec
61 Dec
734 Dec

1614 Oct
658 Dec
28 Dec

148ept
1144 Dec

15 Oct
5 Dec
814 Dec
20 Dec
11 Dec
5 Oct
20 Oct
15 Dec
2% Dec
4 Sept

78 Des
37 Dec
36% Dee
11912 Dec

718 Dec
20 Dec
% Dec
47 Dec
18 Dec
514 Dec

27811 Dec
111 Dec
100 Dec
104 Dec

18Ma3t
12Sept

1811 Oct
5 Dec
20 Dec
210 Dec
614 Dec
3 Dec
434 Dec

1012June
41 June
214 Dec
41 Dec
714 Dec
20 Sept
11 Dee

8018 Dec
94 Dec
10 Oct
26 Oct
4012 Dec
238 Dec
79 Dec
4 Dec
21 Dec

12 Jan
518 Dec
58 Dec
218 Dec
15 Oct
818 Dec
45* Dec

1618 Dec
97 Dec
31 Dec
8 Dec
20 Dec
293* Oct
35 Oct
734 Dec

29314 Dec
37 Dec
20 Oct
18 Dec
3 Sept
1 Dec
58 Dec
512 Dec
78 Sept
14 Dec
1% Dec
418Sent
2 Oct
22 Oct
2634 Dec

7934 Dec
34 Dec
212 Dec
15 Dee
78 Dec
107 Dec
9 Dec
278 Dec
57 Dec

150 May
30 Dec
234 Dec
8 Dec
91 Dec
36 Dec
4 Dec
33* Dec
5% Oct
3* Dec
812 Dec
% Deo

1934 Dec

$ per share
3112 Jae
12538 Mar
39 Mar
878 Feb
2438 Mar
7112Mar
36 Jan
5134 Feb
5158 Feb
9312 Mar
29 Feb
2612 Mar
103% Apr
17 Jan
3738 Feb
101 Mar
34 Mar
812 Feb
27 Apr

105* Feb
1634 Jan
311 Feb
94 Feb
5812 Feb
712 Feb
48 Mar
2158 Mar
2834 Aug
2914 Feb
58 Feu
34 Feb
412 Mar

475 Apr
1978 Feb
3678 Mar
7212 Mar
3114 Jan
185i Mar
4512Mar
4078 Mar
1034 Mar
13 Mar

10 Feb
32 Feb
834 Feb
15314May
3934 Feb
50% Mar
7% Feb
60 Jan
363 Feb
2778 Feb
132 Jan
143 June
12034July
4414 Feb
118 Feb
218 Jan

5818 Feb
7014 Feb
111 Feb
7612 Mar
2478 Mar
2514 Feb
1434 Feb

207, Mar
5514 Oct
24 Feb
25 Jan
378  Jan
80 Jan
1218 Jan
10734Mar
118 Apr
2912MaY
9014 Feb
57 Mar
11 Apr
10712 Aug
351  Apr
4712'May
2 Nov
1912 Jan
57 Feb
26 Jan
012 Mar
28% Feb
72 Mar

58% Jan
12012 Mar
1638 Feb
6912 Feb
3934 Jan
5478 Mar
6918 Mar
2614 Mar
13134 Mar
1178 Feb
35% Jan
3612 Jan
11 Mar
47 Jan
414 Feb

50o4 Feb
214 Mar
27  Feb
85* July
151  Feb
458 Feb

4612 Feb
4434 Aug

10014 Sent
51 Feb
29 Jan
3512Mar
10414 Aug
250 Feb
1712 Jan
1078 Feb
2558 Feb
155 June
6612klar
1214 Mar
1258 Aug
14% Nov
52 Jan
1653 Jan
1014 Apr
273* Feb
112 Feb
2334 Feb
31  Feb
37 Mar

• Bid and asked prices: no sales on this day. b Ex-dividend and ex-rights. s Ex-dividend. V Ex-rlflilte•

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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Previous
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

Oa basis of 100-share lots

PER SHARE
Range for

Year 1931Saturday
Feb. 20.

Monday
Feb. 22.

Tuesday
Feb. 23.

Wednesday
Feb. 24.

Thursday
Feb. 25.

Friday
Feb. 26. Lowest Highut Lowest Highest_

$ per share
.5 7
*30 37
*34 4
*22 26
*15 238
37 37
•_ 4

*37 414
412 412
•138 I%
*712 3
*514 512
*712 734
214 214
*834 11
41 4118
1 1
514 534
5618 5612

8112 8112
9512 96

*108 117
•125 130
*8912 91
22 2214
*18 14
433 458

*55 80
13 1333
914 978
2878 2878
16 1612
612 858

*10 104
314 312

•13 14
*14 as
*34 61
278 3

•11 131
*11 20
27 3
57 6

*1414 141z
*234 4
*5 7
*84 9
*3 4
3734 38
*6578 68

58 %
24 218
*714 8
47 47

1938 1938
*94 914
49 4978
*76 82
*87 8812
*512 6
3 3

*23 40
8 8
*213 3
3314 3414

*138 112
*3314 40
*14 38
434 473
1033 104
*4 47
*378 438
•27 29
358 333
2412 244
*12 3
312 914
534 534
513 534

*78 85
*234 3
16 16
*38 12

*113 2
978 10

.53 55
*7 78
*90 91

3134 3134
•178 234
.9 12
7112 72
"4 8
*40 75
*278 3
97 978
*6 7
*1378 1914
*3 334
1234 13

*115 117
*2 218
3018 3118
*35 37
59 59
*63 66

*84 78
*843 86
2412 2514
10 10
2838 284

*6 734
via 112
2 2

*20 
2112

*614 64
1133 12
1112 1112

•100 1234
.3012 3312
*80 87
.11 1314

*12 58
5612 7
*1013 12

*14 32
*114 11
12 12
*2 218
1178 12'8
23% 241
•178 2

$ per share

•__

Stock

Exchange

Closed-

Washing-

ton's

Birthday

$ per share
.5 7
*30 35
*34 4
.22 26
*158 2
38 36

_ 4 *__
i 4
412 412
*138 I%
7 7
612 612
758 734
218 218
*812 1018
40 41
1 1

*534 61
55 56

81 81
9512 9512

•107 115
*12518 130
*8914 90%
21 214

18 18
412 2

*55 5912
13 1338
9 958
28 2812
15 16
512 512
10 10
333 3%
13 14
*1/4 38
*34 814
3 3

*11 1313
*11 28

25* 234

512 534
13 141/4
*234 4
*5 7
*812 9
3 3
37 373
*6573 68

58 58
2 213
7 714
5 5
1918 1912
918 933
4734 4912
811/4 8134
87 8712
618 612
3 3

•23 40
712 8
*212 3
3212 3334

•138 112
*331/4 40

*14 as
433 514
1018 1012
*4 478
358 334

*27 29
312 312
25 25

12 12
814 812
5 518
5% 5%

*78 85
234 234
1618 1618
38 %
112 112
934 10
51 53
*7 8
*90 91

3112 311
*I% 23
*9 121
69 71
*4 7
*40 75

278 273
95 933
*6 7
*137 191
*313 334
1212 13

*11512 1183
*2 21
2734 308
3434 3514
*53 417
*63 69

34 34
8434 8434
2418 2458
10 10
28 2854

*6 734
*72 113
*2 214

.20 2278
54 514
113 1133
1078 1134

*100 12334
3012 3012
*80 87
121/4 1214

12 88
612 612

.1012 12
*14 88

•114 112
1178 12
2 2
1134 12
2314 24
2 2

$ per share
*5 7
*30 37
*312 4
*2218 26
*134 2
*3513 38

4 *.
ii8 4

*412 434
*138 15
*612 712
838 538
714 71/4
*218 214
*8 1018
3933 4014
1 1
*534 61
5412 5614

8034 8084
96 96

*107 115
*125 12934
*89 908
2012 21

18 18
414 412

*594 60
1278 13
834 934
2414 25
1412 1534
514 512

*10 1012
312 3%

*13 1314
"12 as
*312 614
278 3

*1112 1312
*1112 28
258 233

518 51/4
13 1312
*234 4
*5 7
•812 9
*3 4
3678 377
*657a 68
4 12

218 213
*7 714
*412 5
1878 19
912 93

4813 50
*80 82
87 87
633 654
278 27

*23 40
734 784
*212 3
3234 338

15* 138
*3314 40
*4 38
434 514
1014 10%
*4 413
*333 4
2713 2712
353 358
2314 2314

12 12
81/4 814
*478 514
514 538

*78 85
234 3

*1614 25
*% 4

*112 2
934 10
50 50
.7 712
90 90

*3114 3178
*178 23
*9 121
65 68
*4 12
040 78
258 258
*912 93
6 6

*1373 194
313 31
1234 b3's

*11512 1l63a
*2 21
2714 2913
3334 341
*53 69
*66 70

84 8
*8412 86
2414 2413
*9 10
2818 2878

*6 -73-4
478 1
*2 214
2012 2012
*518 514
1134 1238
1058 1138

*101 12334
.304 3312
*80 87
*1112 1214

*88 12
.614 7
*11 12
*12 52
*114 112
1134 1178
.2 214
1112 12
2314 2332
*178 218

$ per share
*5 7
*30 37
*35 4
*2218 26
2 2

*351/4 38
4 •

;5i4 4
412 412
•138 1%
*612 713
•5 512
73 712
214 214
88 88
40 4018
1 1

.534 612
5512 5614

8112 81'2
*9334 9614
*107 111
.125 12912
*89 9034
*21 2178
* la 14
433 45

*594 60
13 1314
88 912
2478 25
1418 1514
5 5%

.10 1012
333 334

.13 1314
•18 38
*312 814
27 3

*11 1312
*11 28
212 234

512 512
*1314 14
*234 4
*5 7
*85* 834
*3 4
3712 377
*6578 68

523 58
2 21
7 7
*478 51
*1834 19's
*918 933
4933 5154
80 80
85% 87
654 73
278 27

*23 40
734 78
*212 3
3233 337

•138 112
*3314 40

*14 58
5 55*
1014 1012
*4 414
*358 4
*27 2812
313 358
2234 2234
432 12
8 814
5 5
514 533

*78 85
3 3

*1614 25
5313 12

"112 2
978 10

5497 53
*7 738
*90 91

311/4 317s
*178 234
*9 121
67 67
.4 12
*40 75
*258 278
.912 93
6 6

*1378 191
*3 33
1178 1313

11614 11634
*2 21
2814 295*
3418 3414
*53 69
*64 67
*88 8
86 86
2418 2434
*914 10
28 283

*6 -7-3-4
1 1
*2 214
2012 2012
*54 514
1178 1218
1012 1078

*101 12334
*304 3313
*80 87
*1112 1214

13 12
64 813

011 12
*14 58

*114 14
*1134 1212
*2 214
1114 117
2312 2372
*1% 218

$ per share
.5 7  
*30 37  
*358 4  
*2218 26  
.2 238
*3512 38

4  
*aii 4
*412 5
•13 158  
634 7
512 533
78 8
*218 214
*8 9
40 4014
14 14
612 612
56 5634

81% 8133
9614 961

*108 111  
*125 130  
*89 9O4  
2134 22
*18 14
414 433

*5912 60  
13 1418
9 938

*2412 27
1434 1518
538 51

1018 1018
38 38

"13 1314
"18 as  
*312 614  
3 3

*11 1312  
*11 28  
258 258

514 533
13 1318
"234 4  
*5 7  
*833 834  
*3 4
3713 38
*6578 68  
*58 84
*2 218
.64 8
*478 5
19 19'4
9 933
5012 5233
8033 8038
86 86
612 71
3 3

*23 40  
7% 8
*212 3
3314 3373

.138 113
*3314 40

*14 38  
5 514
1014 1033
4 4
*334 4
*27 2812

333 333
23 23
*32 12
818 818
5 518
55* 534

*78 85  
3 3

*1614 25
38 33

*112 2
978 10
53 53
7 7

*90 91

3133 3214
234 3
*9 1211  
*6714 80
*4 12  
*40 75  
258 258

*912 954
"6 7
*137 1914  
*3 313
124 1278
116 116
*2 2is  
28 2854
34 34
*53 89
69 69

84 54
8612 8613
2433 2454
*914 10
2818 2853

*6 -7-3-4  
1 1

*2 214
2014 2033
518 514
11% 1218
1014 1012

*101 12334  
*304 331/4
*80 87  
1112 1112
*38 12
*614 7
*11 12
*14 82  
*114 113  

*1134 1212
*2 214
1133 II%
24 2412
*214 334

Shares

100
130

400
900

400
600

4,900
300
100

2,900
1,900

30
9,100

600
900

2,200
5,900
1,500

8,600
77,600
1,500
9,500
2,500
400

1,400
20

2,100

4,100

3,600
1,700

100
11,800

3,600
600

1,300
200

1,700
1,200

11,400
90
260

2,900
700

2,100

13,700

200

24,700
3,900
200
300
100

1,800
900
600

2,100
900

13,500

900
300
200
100

18,600
600
100
20

2,000
200

180

300
200
700

100
41,200

800

10,200
1,600
100
100
500
400

13,000
300

16,700

300
200
800
500

3,800
4,200

100

200
500
200

700
300

20,100
7,200
200

Indus. & Miscell. (Con.) Par
Pittsburgh Coal of Pa 100

Preferred 100
Pittab 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 011 & Gas 25
PraIrie Pipe LIne 25
Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
Producers & Refiners Corp_ _50

Preferred 50
Pub 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 69
Pure 011 (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

let preferred 100
Remington-Rand  No par

lot preferred 100
2d preferred 100

Reo 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 B_I0
Class A 10

Richfield 011 of Callf___No par
Rio Grande 011 No par
Ritter Dental Mfg No par
Rossia Insurance Co 1
Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores No par
6% preferred 100
7% preferred 100

Savage Arms Corp____No pax
Schulte Retail Stores__No par

Preferred 100
Seaboard Oil Co of Del .No par

  Seagrave Corp No par
Sears, Roebuck & Co No par
Second Nat Investors 1

Preferred 1
Seneca Copper No par
Servel Ine 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 011 Corp_No par

Preferred 100
Skelly Oil Co 25

Preferred 100
Snider Packing No par

Preferred No par
Socony Vacuum Corp 25
Solvay Am Inv Trust pref _100
So Porto Rico Sugar___No par

Preferred 100

Southern Calif Edison 25
Southern Dairies cl 11__No par
Spalding Bros No par

1st preferred 100
SPangChaltant&Colne_No pa  

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
56 cum prior pref __  No par
$7 curn prior pref_ _  No par

Stand Investing Corp No par
Standard 011 Export pref__100
Standard 011 of Calif  No par
Standard 011 of Kanass____25
Stanaard 011 of New Jersey_25

Standard Oil of New York__25  
Starrett Co (The) L 8__No par
Sterling Securities el A_No par

Preferred No par
Convertible preferred_ _.50

Stewart-Warner Speed Corp 10
Stone & Webster No par
Studebaker Corp (The) No par

Preferred 100
Sun 011 No par

Preferred 100
Superheater Co (The) __No par
Superior Oil No Par
Superior Steel 100

  Sweets Co of America 50
Symington No par
Claw A No par

TelautograPh Corp No par
Tennessee Corp NO par
Texas Corporation 25
Texas Gulf Sulphur_ __No par
Texas Pacific Coal .4-011 10

$ per share
6 Jan 7
2934 Jan 7
314 Jan 2
22 Feb 17
1 Jan 4
30 Jan 6

34 Jan 28
334 Jan 4
118 Jan 28
44 Jan 4
412 Feb 9
614 Jan 4
132 Jan 6
634 Jan 5
377 Jan 5
1 Jan 23
34 Jan 8
4814 Feb 10

78 Jan 7
95 Jan 5
108 Feb 10
12013 Feb 2
86 Jan 5
15% Jan 5
4 Feb 17
37  Jan 4
50 Jan 5
10% Jan 5
514 Jan 5
24 Jan 5
97  Jan 4
214 Jan 4
97  Jan 5
214 Jan 4
13 Feb 23

14 Jan 2
3 Jan 8
2 Jan 5
10 Feb 9
11 Jan 22
212 Feb 25

414 Jan 5
81/4 Jan 4
3 Jan 14
5 Jan 5
773 Jan 4
3 Feb 23
3234 Jan 4
6578 Feb 9
1/4 Jan 4
2 Jan 2
7 Feb 23
334 Feb 5
1338 Jan 4
78  Jan 2
39 Jan 2
72 Jan 6
75 Jan 4
34 Jan 5
278 Feb 24
21 Jan 22
634 Jan 28
213 Feb 10
2714 Feb 10

11/4 Jan 26
3012 Feb 11

14 Jan 12
4 Jan 5
711 Feb II
4 Feb 26
333 Feb 23
2514 Feb 5
234 Jan 4
19 Jan 2

14 Jan 4
7 Jan 2
4% Jan 5
414 Jan 4
79 Feb 6
212 Feb 8
12 Jan 4

33 Jan 30
112 Feb 19
81/4 Feb 5

4012 Jan 4
638 Feb 10
88 Jan 8

2914 Jan 6
21/4 Jan 14
9 Feb 3
65 Feb 24

484 Jan 2
2% Feb 24
913 Feb 13
6 Jan 4
1458 Jan 30
214 Jan 26
1134 Feb 10
11434 Feb 15
2 Jan 4
251/4 Jan 5
3134 Feb 9
52 Jan 28
62 Jan 4

12 Jan 28
8434 Feb 11
2212 Feb 6
9 Jan 7
2538 Jan 29

614 Feb 19
58 Jan 4
I% Feb 10
20 Jan 5
5 Jan 4
914 Jan 5
1014 Feb 26
95 Jan 7
271/4 Jim 29
73 Jan 7
11 Jan 6

14 Jan 5
414 Jan 4
101a Jan 30

12 Jan 2
118 Jan 6

1134 Feb 24
178 Jan 2
10 Feb 9
2012 Jan 4
I% Feb 16

$ pe share
74 Jan 14
40 Jan 28
4 Feb 16
24 Jan 18
2 Feb 25
40 Jan 21

438 Jan 14
51/4 Jan 15
178 Jan 14
9 Jan 14
7 Jan 7
8% Jan 7
233 Jan 14
11 Jan 14
4234 Jan 14
112 Jan 4
84 Jan 26
587 Feb 17

8218 Jan 15
991/4 Jan 22
111 Feb 17
128 Feb 18
9034 Feb 16
25 Jan 14
38 Jan 2

518 Jan 15
6012 Jan 14
1514 Feb 13
1058 Feb 19
3278 Jan 12
1878 Jan 14
7 Jan 14
1118 Feb 15
4 Feb 4
14 Feb 4
1/4 Jan 12
4 Feb 4
338 Jan 14
1112 Feb 5
12 Jan 21
3% Jan 8

612 Jan 14
15 Feb 19
31/4 Jan 29
8 Jan 30
94 Jan 14
552 Jan 14

4014 Jan 14
69 Jan 2

34 Jan 11
233 Jan 12
8 Jan 9
64 Jan 14
197g Feb 18
1012 Feb 15
5218 Feb 26
82 Jan 16
94 Jan 15
71* Feb 1
4 Jan 13
30 Jan 5
9 Jan 12
234 Jan 21
378 Jan 18

133 Jan 12
32 Jan 2

12 Jan 4
538 Jan 13

1114 Feb 19
5 Jan 14
534 Jan 13
3014 Jan 18
4 Feb 13
2514 Feb 19
34 Jan 14
934 Feb 19
6 Feb 19
74 Jan 7
89 Jan 15
4 Jan 8
1618 Feb 23
1 Jan 11
414 Jan 11
1034 Feb 16
63 Jan 19
85* Jan 14
93 Jan 5

3214 Feb 19
3 Feb 26
12 Jan 12
95 Jan 9

4812 Jan 2
312 Jan 14
10 Jan 16
65* Feb 19
1458 Jan 30
3% Jan 14
1334 Feb 16
11913 Jan 22
2 Jan 4
33 Jan 14
4114 Jan 14
6112 Jan 11
75 Jan 15
78 Jan 13

9112 Jan 9
27 Jan 14
125* Jan 21
3012 Jan 14

733 Jan 22
114 Jan 9
214 Jan 7
2312 Jan 2
633 Jan 14
1434 Jan 13
1314 Jan 14
95 Jan 7
31 Feb 18
7614 Jan 21
1312 Jan 18
58 Jan 18

712 Feb 13
11 Jan 4
88 Jan 21
2 Jan 19
1312 Jan 8
258 Jan 16
1378 Jan 14
2634 Feb 17
23* Jan 15

$ per share $
4 Dec
2733 Dec
3 Dec
2178 Dec
1 Dec
40 Dec
538 Dee
3 Oct
2 Sept
%Sept
4 Dec
41/4 Dec
57 Dec
114 Dec
513 Dec
3638 Dec
1 Dec
3 Dec
4918 Dec9612

78 Dec
92 Dec
11212 Oct1393e 
118 Dec
874 Dec
1514 Dec

14 Aug
314 Dec
5312 Dec
1084 Dec
518 Dec274
20 Dec
913 Dec60
234 Dec4
812 Dec
17 Dec
5 Dee
4 Dec
6 Sept
I% Dec
614 Dec
10 Dec
278 Dec

44 Dec
818 Dec
218 Dec
8 Dec
7 Sept2238
213 Oct181/4
3212 Dec
89 Jun

18 Dec
114 Nov
534 Dec
31/4 Dec
13 Dec
7 Dec

3833 Jan
6314 Dec
71 Dec
333 Dec
3 Dec
30 Dec65
512 Oct2014
214 Dec11
3014 Dec

54 Dec
27 Dec

14 Sept
34 Dec
814 Dec
212 Dec
318 Oct
28 Dee
212 Dec
15 Dec

18 Dec
678 Dec
312 Dec
418 Dec
64 Dec
2 Dec
10 May
%Sept
2 Oct
833 Dec
40 Dec
61/4 Dec
87 Oct

2838 Oct
2'aSepl
8 Dec
94 Dec
934 Dec
4813 Oct9213
2 Dec
9 Sept1612
8 Sept1734
1114 Dec
3 Dec
1012 Dec2012
1141/4 Dee
14 Dec
2518 Dec
2978 Dec64%
40 Dec
55 Dec
3s Dec

874 Dec
2313 Dec
71/4 Dec
26 Dec

1378June
6 Dec
12 Dec
I% Dec
1618 Dec
434 Sept
97 Dec
9 Oct
75 Dec
2634 Oct
75 Dec
11 Dec

14 Dec
27  Dec
1012 Dec

18 Dec
I Oct
1118 Dec
2 Dec
97 Dec
1913 Dec
Ds Dec

per share
2812 Jan
80 Jan
1514 Feb
87 Jan
15 Feb
993.8 Feb
1814 Jan
13% Jan
27 Feb
8 Feb
3912 Jan
20% Feb
2612 Feb
718 Feb

4733 Feb
7114 Mar
6 Feb
16 Feb

Mar

10212May
12014 Aug

Aug
16012 Aug
10714 Aug
5813 Feb
2 Jan
1178 Jan
1017 Jan
5514 Mar

Feb
5518 Mar

Mar
Dec

294 Mar
307  Feb
90 Feb
17 Jan
13 Apr
1934 Feb
88 Jan
98 Jan
1018 Feb

253  Feb
54 Feb
13 Jan
30 Jan

Mar
Mar

5412June
7512 Feb
638 Jan
1014 Feb
41% Mar
26 Feb
42% Feb
3038 Feb
6912 Aug
984 Sept
10812 Aug
2014 Feb
1118 Mar

Mar
Apr
Feb

6314 Feb

612 Feb
581/4 Feb
134 Feb

1114 Apr
294 Feb
1378 Feb
21 Mar
6112 Mar
1014 Jan
78 Feb
934 Mar

2334 Feb
11 Feb
157  Feb
103 Mar
1278 Jan
62 Jan
41/4 Feb
1553 Feb
21 Aug
95 Mar
1712 Jan
11213July

5412 Feb
5 Mar
36 Jan
11512May
274 Feb

Jan
1333 Mar

Mar
Feb

3313 Feb
1712 Mar

Feb
124 July
4 Feb
8838 Mar

Mar
101 Mar
10984 Mar
414 Feb

106 Sept
5134 Feb
19 Jan
5213 Feb

26 Feb
3414 Feb
573 Feb
934 Feb
40 Mar
217o Mar
5412 Mar
26 Mar
11814 Apr
4514 Feb
10412 Feb
4058 Feb
134 Feb
1878 Mar
1578 Aug
218 Feb
64 Jan
2113 Mar
913 Jan
35% Jan
558 Feb4
612 Jan

• Bid and aSked prices: no sales on this day. z Ex-dividend. 2 Ex-rights.
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Or FOR SALES DURINGTHE WEEK OF 

STOCKS NOT RECORDED

8
SEE EIGHTH PAGE PRECEDING.

-----

-Concluded-Page
IN THIS LIST,

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates STOCKS
NEW YORK STOCK

EXCHANGE

-
PER SHARE

Range for Year 1932
On basis' of 00-share lots

PER SHARE
Range for Prelims+

Year 1931

Saturday
Feb. 20.

Monday
Feb. 22.

Tuesday
Feb. 23.

Wednesday
Feb. 24.

Thursday
Feb. 25.

Friday
Feb. 26.

for
the

Week. Lowest Highest Lowest Highest

_

3 Per share
55 533
4 4

.2618 30
.512 6
*214 212

•1314 1514
•10 1312
.87 958
11/4 11/4

•1312 14
234 21/4
22 22
*3 10

.33 38
.418 438
191/4 2034
514 512
*812 9
51/4 51/4
*412 5
31/4 334

.54 56
2913 2958
•138 112
.6 612
21/4 21/4
2014 2112
*812 934
311/4 334

.12 121/4

.16 1912
1518 1534

*4412 46
23 23
.89 991/4
1112 1178
118 14

•16 18
914 91/4
361/4 37
334 4
2514 2614

1934 2014
'SA 91

*12 134
.914 1012
.214 213
4438 4434
.1712 20
48 4872
1 1
14 14
*1412 1478
.3 4
.14 12
.634 10
.3 312
*4514 47
23 23
.31/4 4,2
264 2738
*212 234
54 518

.55 61
15 8

418 412
812 812
151/4 1578

•38 40
4818 5014
10378 1081/4
6212 63,4
858 81/4
*1/4 12

•17 2512
1652 1712
84 34

.312 412
2413 26
*8612 8738
2414 261/4
17 17
•218 234
.7 878
.2 214
*3714 40
34 314

*1212 18

•118 114
614 64
154 1512
1334 131/4
1 1
13 1312
*4714 48
4514 4758
151/4 157s
3134 331/4
*6614 68
*834 9

.1312 28
•65 80
.70 7112
.60 65
10634 10634
*91 93
•1012 14
3 3
12 12
*6 9
*9 912

.26 2812
1 1

•13* 178
458 6

*1758 20
238 238

•17 2334
•1 13*
•21/4 314
2214 2214
43 444
2034 211/4
.31 39
.25 30
•718 9

50 50
*83* 912
334 34

•1534 22
.812 9
•1612 18

.78 1
8 8

2 per share

•

Stock

Exchange

Closed-

Washing-

too'*

Birthday

$ per share
51/4 512
.334 4,2
*2618 30
6 6
214 214
1458 141/4

•11 1312
812 812
•118 11/4
1312 1312
258 278
22 22
.3 10
.32 38
.44 41/4
1914 1934
538 512
.812 81/4
538 534

*4 5
31/4 334

.51 65
291/4 30
138 138

.6 612
21/4 21/4
20 20
.8 934
31 3238
111/4 12

•16 161/4
1412 1538
*4418 4612
2212 23
.89 98
1114 1114
I 118

*16 18
81/4 91/4
37 374
31/4 31/4
241/4 2514

1913 2014
891/4 891/4
*12 134

.812 10

.218 24.
4418 444
•1712 20
*45 4812
*1/4 1
1358 1418
1438 1412
.2 6
*T4 12

•612 712
3 3

.454 47
2212 2312
•313 412
251/4 2814
213 212
514 .511

•65 76
71/4 8

414 414
8 81 1
16 1614

.38 40
451/4 49
10712 109
*62 6312
812 81/4
1/4 22

.17 2512
1512 1714
32 54

338 338
*22 24
*8612 871/4
2514 261 1
161/4 161/4
24 218
*7 878
2 2

*3714 40
3 314

•1212 18

112 118
5% 558
1518 151 &

•1258 131/4
1/4 1

13 1311
.4714 4818
4412 464
15 1511
2914 321/4
68 6918
.852 9
.14 28
•65 70
70 70
•60 65
•1061/4 109
93 94

.1012 12
3 3

.1058 111/4
.6 9
94 9,2

261/4 2634
78 7s

•118 11/4
41/4 458

•1838 20
214 214

.17 231/4
*34 111

*212 314
.22 24
42 4334
191/4 21

.31 39
2712 2712
*712 812
4934 50
*852 912
334 334

•1534 22
•838 9
1612 17
78 1/4
8 814

2 per share
512 512
*334 438

.2618 30
.512 612
214 214

*13 1438
*11 1312
.814 9
.118 11/4
.1312 18
234 234

.2112 2212

.32 38
.44 41/4
19 1934
514 538
812 812
51/4 512

*4 6
312 312

.50 55
291/4 291/4
114 1,4
61/4 638
.212 234
20 2012
•814 934
301/4 3218
1134 12
1512 1512
1458 1558
*4418 4612
*2212 234
9734 9734
*1038 1112

118 14
.16 18
812 915
37 37
358 334

.2514 26

1034 20
*8918 91

*12 134
878 878
21/4 238
44 444

.1712 20
*45 48'z
*1/4 1
1334 14
15 15
.3 5
*14 I
*6 634
.3 31
.46 47
.23 231
*314 41
2618 277
.212 23
54 534

*5538 66
.8 814

418 438
8 8
16 1614
*38 40
454 48
10658 10814
.62 631
81/4 858
•1/4 17
17 17
1538 1738
34 34

.3 31
24 24
8612 861
251/4 2578
1678 1678
24 24
81/4 81/4
2 2

*3714 38
3 318

*124 18

.1 114
512 54
1518 1512

.13 1334
*4 14
124 1238

.4714 4812
4412 4658
1512 1512
2812 3118
.66 7112
8 8

*12 28
.65 80
70 70
65 65

.10634 108
.93 100
12 12
*3 312

.1058 12
.6 9
*914 91/4

*2514 2812
'34 78
*118 11/4
41/4 5

*1713 20
24 218

.17 231/4
*34 114
314 314

.22 24
411/4 4318
1758 19
*2018 35
25 25
*718 812
49 49
812 812
312 334

*1534 22
.81/4 914
1612 1612
*34 1
8 812

$ per share
512 512
•378 41/4
2614 261 1
*6 612
*214 212
•13 141/4
.10 1312
.81/4 914
11/4 118

*1312 18
234 234
2134 2134

0
.32 38
418 41/4
191/4 1934
514 512
.7 812
538 512

*4 5
312 312
51 51
*2914 30
.1 114
6 614
.212 234
.1938 20
.814 934
3038 311/4
1218 1214

•16 1678
1434 164
*441/4 4618
2212 2212

.89 93

.11 1134
118 118

.16 18
81/4 914
3678 37
352 31/4
2518 2534

1934 20
•8914 91
*12 134
812 812
*21/4 212
x4318 4314
20 20
4812 4812
*78 1
1418 141/4
1512 1512
*3 5
*14 12
614 612
3 3
47 47
2312 2312
*312 412
27 2838
*212 3
51/4 51/4

.5814 66
8 84

412 412
.814 9
16 1614
38 38
46 4818
106 10712
*62 6212
71/4 814
38 38

17 17
16 1712
*58 34
*3 312

.2012 24

.8612 871/4
25 2518

.1614 1634
•2 212
*7 81/4
2 218
3714 3711
3 318

*1218 18

.1 114
514 512
15 15
13 13
.1 114
11 12
4714 4714
4412 46
.15 1558
2852 3052
69 70
.8 813
.12 28
.65 70
70 70
65 6'
107 107
'9214100
.12 1312
3 3

•1058 12
.6 9
9 012

.26 2812
*34 78

.118 11/4
434 5

.1714 20
24 218

.17 2334
*1 114
.212 3
*2214 24
424 4334
1734 1878

.20 35

.20 25
718 718

.4018 5912
.8 9
312 31/4

*1534 22
•838 914
15 15
*34 1
818 812

$ per share
514 514
*31/4 412
*2614 30
*6 612
.214 '212
*1318 1412
•10 1312  
81/4 94
•118 11/4
.1358 18
25s 21/4
2134 2134
*3 10  

.32 38  
.418 414
1934 20
514 51/4
8 834
514 512

*4 5  
31/4 3,2

.50 54
*2914 30
.1 114
6 6
*212 234
1934 20
.8,1 91/4  
301/4 3112
*1218 124
1634 1678
1558 1611

.444 4618  
2314 2512
93 93
11 11
1 118

.16 18  
81/4 918
37 3714
334 334
2514 26

19,8 2018
8918 91
*12 134  
878 81/4
218 21/4

4338 44
.18 2112
*45 4812
•78 1
1378 14
*1412 15
.3 5
*14 12  
*6 10
3 3

.4614 4812
24 241 t
.312 412  
2712 2834
•238 3
.44 514
5712 5712
8 8
414 414
"814 834
1614 1614
38 38
4634 4818
10432 105,,
.62 6212
6 8
38 38

"17 2512
1634 1738
34 34
318 318

.2034 24
*8612 8738
25 25
161/4 1658
11/4 2
*7 834
*2 24

•36 37
3 338

*1218 18

.1 114
*514 534

.1212 15
1312 1312
.1 114
11 11
*4714 4812
44 4512
1512 1512
2878 301/4
69 69
834 834

.12 28  
•65 70  
•68 73
• '7 65
107 107
•93 100
1234 15
314 4

.101/4 12
.6 9  
912 1038

.25 2812
78 78

*114 11/4  
478 5

.1714 20
218 24

.17 2334  
1 1

.212 3
2214 2214
4214 431/4
1838 1912
3114 3114
241/4 2434
.718 812
.4918 5012
.814 0
312 358

.151/4 22  
.81/4 914  
1514 1514
*34 1
81/4 918

Shares
2,900
300
100
100
300
100

300
200
300

6,700
600

200
6,700
7,200
1,400

30,600

5,100
100
500
200
900
200

1.400

34,800
600
400

75,100

3,300
30
600

2,100

67.500
2,600
1,500
2,200

11,000
300

500
800

3,300
100
30
100

2.400
500

200
700
100

1,500

41,000
100
800
100

1.500

1,600
1,900
1.900
200

260,700
2,900
500

33,400
1,300
200

26,200
800
400
500
20
180
800

1,100
100

1,400
100

12,300

100
700
150
300
500

4,500
100

17,700
1,200

199.200
80
200

80
110
130
70
800

3,800
100

4,500

200
800

2,600

1.400

200
100
200

60.800
9,300
100
300
50
500
300

1,900

500
200

16,000

Indus. & MIscell. (Cond.) Par
Texas Pacific Land Trust_ ___1
Thatcher Mfg No par

Preferred No par
The Fair  •  No par
Thermoid Co No par
Third Nat Investors 1
Thompson (J R) Co 26
Thompson Products Inc No par
Thompson-Starrett Co_No par
63.50 cum pref No par

Tidewater Assoc OIL  No par
Preferred 100

Tide Water 011 100  
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp No par

Class A No par
Transamerica Corn 25

Transue & Williams St'l No Par

Tr -Continental Corp__No par

6% preferred 100
Trico Products Corp__ _No par
Truax Traer Coal No par
Truscon Steel 10
Ulen & Co No par

Under Elliott Fisher Co No par
Union Bag&Pa per Corp No par
Union Carbide & Carb_No par

Union Oil California 25
Union Tank Car No par
United Aircraft & Tran_No par

Preferred 60
United Biscuit No par

Preferred leo

United Carbon No par

United Cigar Stores_  No par
Preferred 100

United Corp No par
Preferred No par

United Electric Coal_  No par
United Fruit No par

United Gas Iinprovc No par
Preferred No par

United Paperboard 100  
United Piece Dye Wks_No par
United Stores class A__No par

Preferred class A__No par
Universal Leaf Tobacco No par
Universal Pictures bit pfd_100
Universal Pipe & Rad__No par
US Pipe .5 Foundry 20

1st preferred No par

  U 8 Distrib Corp No par

U 8 Express 100

U 8 Freight No par

U S & Foreign &cur__ No par
Preferred No par

U 8 GYPsum 20
U 8 Hoff Mach Corp_ _No par

U 8 Industrial Alcohol_No par

U 8 Leather Na par
Class A No par
Prior preferred 100

US Realty & Impt____No par

U S Rubber No Par
1s1 preferred 100

US Smelting Ref & Min.__ _50
Preferred 60

US Steel Corp 100
Preferred 100

U 8 Tobacco No par
Utilities Pow & Lt A No par
Vadsco Sales No par

Preferred 100
Vanadium Corp No par

Virginia-Carolina Chem No par

6% preferred 100
7% preferred 100

Virginia Elk Pow 66 pi No par

Vulcan Dotinning 100
Waldorf System No par
Walworth Co No par

Ward Bakeries class A_No par
Class B No par
Preferred 100

Warner Bros Pictures_ _No par
Preferred No par

Warner Quinlan No par

Warren Bros new Na par
Convertible pref No par

Warren Fdy & Plpe.- No Par
Webster Eisonlohr No par
Wesson Oil& Snowdrift No par

Preferred No Par
Western Union Telegraph_100

WestIngh'se Air Brake_No par

Westinghouse Elk Mfg-50

1st preferred 50

Weston Elea Instruml_No par

Class A No par

West Penn Elea class A_No par
Preferred 100

6% preferred 100

West Penn Power pref 100

0% preferred 100

West Dairy Prod el A_No par
Class B No par

Westvaco Chlorine ProdNo par

Ihrheeling Steel Corp- No par  

White Motor No par

White Rock Min Spring etf_50
White Sewing Machlne.No par
Preferred No par

Wilcox 011 .5 CUM No par

  Wilcox-Rich cl A conv_No par
WIllys Overland (The) 5

Preferred 100
Wilson & Co Ina No par

Class A No par
Preferred 100

Woolworth (F W) co 10
Worthington P & M 100

Preferred A 100
Preferred B 100

Wright Aeronautical.. .No par
Wrigley (Wm) Jr (Del).No par
Yale & Towne 25
'Yellow Truck & Coach el IL 10

Preferred 100
Young Spring & Wire_ _No par
Youngstown Sheet & T_No par
Zenith Radio Corp____No par
Zonite Products Coro 1 

$ per share
412 Jan 4
31/4 Feb 1
2614 Jan 18
5 Jan 9
2 Jan 7
13 Jan 5
834 Feb 9
7 Feb 2
78 Jan 23

1312 Feb 23
238 Jan 5
20 Feb 3

30 Feb 9
4 Jan 6
161/4 Jan 4
21/4 Jan 6
638 Jan 4
218 Jan 2

358 Jan 8
212 Jan 4
42 Jan 2
26 Jan 8
114 Feb 2
512 Feb 8
2 Feb 4
1412 Jan 5
712 Jan 7

2714 Feb 8
1034 Feb 11
16 Jan 27
934 Jan 5
4114 Jan 5
2012 Feb 9
go Jan 5
918 Jan 2
1 Jan 30
18 Feb 6
8 Jan 4
3178 Jan 4
3 Jan 4
20 Feb 8

1714 Jan 5
8614 Feb 5

812 Feb 25
112 Jan 4

27 Jan 4
16 Feb 9
37 Jan 4

52 Jan 23
1012 Jan 4
1438 Feb 23
34 Jan 27
14 Jan 16
54 Jan 30
218 Jan 5
44 Jan 4
181/4 Jan 5
312 Jan 20
211/4 Feb 10
11/4 Jan 6
4 Jan 2
5514 Jan 28
558 Jan 5

311 Jan 5
714 Feb 10
141/4 Jan 5
364 Jan 25
3512 Jan 4
z98 '8 Jan 29
59 Jan 5
6 Feb 26
as Feb 2

17 Jan 28
1112 Jan 5

58 Jan 20
318 Feb 26
24 Feb 24
8318 Jan 2
1938 Jan 29
114 Jan 6
134 Feb 26
738 Jan 4
11/4 Jan 5
35 Jan 5
214 Jan 4
9 Jan 6

1 Jan 4
31/4 Jan 5
1014 Feb 5
1214 Jan 27

73 Feb 19
11 Feb 25
4714 Feb 25
33 Jan 4
12 Jan 4
1978 Jan 4
6113 Jan 4
6 Feb 0
19 Jan 19
5812 Jan 2
614 Jan 8
53 Jan 5
08 Jan 6
83 Jan 6
1012 Feb 11
258 Jan 6
9 Jan 12

812 Jan 4

211/4 Jan 4
12 Jan 7

1 Jan 23
314 Jan 12
20 Feb 13
218 Jan 5
17 Jan 7
34 Jan 11

218 Jan 12
18 Jan 7
361/4 Jan 5
1512 Jan 6
3114 Feb 18
2434 Feb 26
5 Jan 25

4534 Feb 9
814 Feb 10
318 Jan 2
2018 Jan 6
71/4 Jan 20
1258 Jan 2
1/4 Jan 2
634 Jan 4

$ per share
614 Feb 16
44 Jan 16
29 Jan 21
7 Jan 12
3 Jan 12
16 Jan 2
13 Feb 17
912 Feb 16
112 Jan 9

1413 Jan 30
312 Feb 13
274 Jan 8

351/4 Jan 13
5 Jan 6
23 Jan 9
512 Feb20
831 Feb 26
8 Feb 17

414 Feb 15
414 Jan 14
1618 Feb 17
30 Feb 19
318 Jan 14
658 Jan 12
3 Jan 13
23 Feb 19
1014 Jan 20
344 Feb 13
1378 Jan 7
1914 Jan 2
1878 Feb 17
46 Feb 16
2513 Jan 14
9734 Feb 24
1214 Feb 19
134 Jan 11
20 Jan 11
1012 Jan 15
3814 Jan 7
412 Jan 13
28 Feb 17

21 Feb 19
9212 Jan 15

11 Jan 8
3 Jan 28
4434 Feb20
20 Jan 7
50 Jan 27
1 Feb 2
1513 Jan 21
1512 Feb 3
334 Jan 27
38 Jan 23
8 Jan 14
312 Feb 15

5018 Jan 14
241/4 Feb 19
4 Feb 19
301/4 Jan 14
21/4 Jan 14
51/4 Feb 24
5712 Feb 26
812 Feb 13

538 Jan 14
101/4 Jan 14
17 Jan 14
3812 Jan 9
5258 Feb 19
113 Feb 19
6314 Feb20
101/4 Jan 14

12 Jan 4
20 Jan 9
1878 Feb 19
78 Jan 15

412 Jan 15
3913 Jan 14
8878 Jan 22
2978 Jan 12
19 Jan 2
3 Jan 14
1014 Jan 13
21/4 Jan 14
40 Feb 10
438 Jan 13
20 Feb 1

14 Jan 11
7 Feb 19
174 Jan 14
14 Feb 3
2 Jan 18
154 Jan 14
50 Jan 6
50 Feb 19
1714 Feb 13
351/4 Feb 19
7234 Jan 20
014 Feb 19
19 Jan 19
85 Feb 2
76 Jan 11
70 Jan 12
10813 Feb 2
95 Jan 12
15 Feb 26
4 Feb 26
12 Jan 14

1038 Feb 2a
28 Feb 17
1 Jan 2
172 Feb 3
5 Feb 17
20 Feb 13
3 Jan 13
25 Jan 20
1 Jan 11
312 Feb 17
25 Jan 15
4412 Feb 13
2338 Feb 19
41 Jan 15
3012 Jan 11
813 Jan 14
67 Jan 18
1012 Jan 18
5 Jan 14
24 Jan 12
914 Feb 16
1714 Feb 17
2 Jan 22
94 Feb 26

$ per share
414 Dec
34 Dec
2458 Dec
538 Dec
112 Dec

1114 Dec
12 Dec
61/4 Oct
1/4 Doc

1412 Dec
218 Dec
204 Oct
978 Nov
30 Dec
312 Dec
164 Dec
158June
6 Dec
2 Dec

21/4 Dec
2 Dec
364 Dec
24 Dec
1 Dec
51/4 Dec
2 Dec
1338 Dec
5 Dec
274 Dec
11 Dec
16 Dec
91/4 Dec
40 Oct
IS Dec
90 Dec
618 Oct
118 Dec
20 Dec
712 Dec
2618 Dec
3 Jan
1713 Dec

1538 Dec
83 Dec
2 Sept
914 Dec
138 Dec
21 Oct
1578 Oct
24 Slay
4 Oct

10 Dec
1334 Dec
4 Dec
38 Dec
44 Dec
178 Oct
40 Dec
1412 Dec
213 Dec
201/4 Oct
158 Dec
314 Dec
5714 Deo
54 Dec

313 Dec
64 Dec
1258Sept
35 Sept
36 Dee
94 Dec
581/4 Dec
77a Dec
38 Dec

14 May
11 Dec

it Oct
234 Dec
34 Dec
81 Dec
2014 Dec
1732 Oct
14 Dec
614 Apr
14 Dee
24 Apr
218 Dec
812 Dec

78 Dec
334 Dec
1214 Dec
1314 Dec

14 Dec
12 Dee
444 Oct
384 Dec
11 Dec
2213 Dee
6014 Dec
6 Dec

119 Dec
6018 Dec
55 Dec
494 Dec
0314 Dec
88 Dec
84 Dec
212 Dec
73* Dec
9 Dec
78 Oct

20 Dec
1/4 Dec
1 Dec
234 Dec

1714 Dec
11/4 Oct

1412 Oct
1/4 Oct
134 Oct
15 Oct
35 Dec
1514 Deo
3814 Dee
23 Dec
718 Dee
46 Dec
814 Dec
3 DOC
154 Dec
6 Dec
12 Dec
1/4 Dec
VA Dec

3 1,,r Mar,
1758 Feb
22 Feb
41 Mar
23 Jan
9 Feb
27 Feb
35 Mar
18 Feb
81/4 Mar
3414 Mar
9 Jan
88 Jan
IS Mar
83 Feb
12 Feb
59 Feb
412 Nov
14 Apr
18 Feb

174 Mar
111/4 Feb
9414June
4558 Feb
10 Jan
24 Feb
2134 Mar
7534 Feb
14 Aug
72 Feb
2658 Feb
2518 Jan
3878 Mar
4114 Aug
4134 Mar
122 Mar
281/4 Feb
74 Apr

176 Apr
3114 Mar
5218 Mar
12 Feb
8734 Feb

3712 Mar
1061/4 Aug

314 Jan
3134 Feb
958 Apr
52 Apr
4113 Apr
5712 Aug
4 Feb
3718 Mar
204 Mar
10 Mar
11/4 Jan

3012 Mar
1212 Feb
90 Feb
60 Mar
1238 Apr
771/4 Feb
1034 Mar
1578 Mar
8612July
3614 Feb

201/4 Mar
3618 Mar
251/4 Nov
47 Apr
15218 Feb
150 Mar
7178 Mar
31 Feb
2 Feb
28 Feb
7634 Mar
314 Feb
17 Feb
7154 Jan
109 May
7138 Feb
274 Feb
15 Feb
2711 Mar
858 Jan
5712 Jan
201/4 Feb
4011 Jan

71/4 Feb
461/4 Feb
491/4 Feb
32 Feb
6 Feb
2614 Mar
5718 Feb
15034 Feb
3618 Feb
10734 Feb
11912 Feb
28 Feb
3614 Jan
10514 Apr
112 Mar
103 Mar
120 Feb
11312July
4412 Feb
1278 Mar
40 Mar
204 July
2614 Jan

4734 Mar
6 Apr
1034 Apr
938 Mar
30 Mar
8 Mar

6610,181'
4 Feb
1034 Feb
511/4 Jan
7234 Aug
1061/4 Fe)
95 Mar
831/41 Mar
27 Feb
801/4 Mar
30 Jan
151/4 Mat
79 Mar
29 Feb
78 Feb
63* Feb
14 June

• Bid and asked prices no sales on 
this day. it Ex-dividend. is Ex-rights.
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New York Stock Exchange—Bond Record Friday, Weekly and Yearly, 1515
On Jan. 1 1909 the Reck°, go method of Quoting bonds was changed and prices are now and tnterest"--escept for income and defaulted bonds.

BONDS.
N. Y . STOCK EXCHANGE

Week Ended Feb. 26.

i •
t7..,1
-.a.

Price
Friday
Feb. 26.

Week's.%_,
Range or
Last Sate.

F., 3
‘34,

Ran Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 26
11
NO;

iceFriday
Feb. 26.

Week's
Range or
Last Sale.

g
F_ .1
aja

Range
Since
Jan. 1.

U. S. Government.
First Liberty Loan—
332% of 1932-47 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
2d cony 434% 01 1932-47 

Fourth Liberty Loan—
434% of 1933-38 

Conversion 35 coupon 
Treasury 434,   1947-1952
Treasury 43 1914-19541
Treasury 3 si a 194134958
Treasury 3325 1943-1947
Treasury 38_Sept 15 19514955
Treasury 332, June 15 1940-19431
Treasury 33213 19414943
Treasury 33213_June 15 1946-1949
Panama Canal 3s 1961

Stale and City Securities.
N Y C 332s Corp stk__Nov 1954
3945 1953
4s registered 1936
4s registered____ 1955
4% corporate stock 195735
434% corporate stock _  1957
432% corporate Kock _  1957
4% corporate stock 

195886____

4% corporate stock 1959
4 q% corporate stock _ _1960
632% corporate stock .._1963
434% corporate stock _  1965

New York State 432e 196380

Foreign Govt. S, Municipals.
Agric altge Bank a 1 6s 1947
Sinking fund 68 A. _Apr 15 1948

Akershus (Dept) ext 6s 1963
Antloquia (Dept) col 75 A 1945

 1 9External, t 7s ser 
B.1External e t 7s ser C 194

4
5
51

External 5175 ser D 19451
External 5 f 7s 1st ser__1957
External sec e 1 78 2d ser _1957
External sec 61 as 3d ser 1957

Antwerp (City) external 5a 1958
Argentine Goat Pub Wks 623.1960
Argentine Nation (Govt of)—
Sink funds Gs of June 1925-1959
Extl s f es of Oct 1925_1959
Eat' ,f 6s series A 1957
External es series B__Dee 1958
Esti a f tlo ot May 1926. _1980
External 81 8s (State Ry)_ 1960
Exti 138 Sanitary Works _1001
Extl 68 pub wkti May'27).1981
Public Works extl 5348-1962

Argentine Treasury 58 £_ _ _1945
Australia 30-yr 58_ _ _July 15 1955
External 58 of 1927__ Sept 1957
External g 494301 1928_  1956

Austrian (Govt) a 1 7s 1943
Internals f 7, 10571

Bavaria (Free State) 63214_ 1945
Belgium 25-yr extl Ohs 194981
External s f Os 1955

External 30-year s f 713_ _ _1955
Stabilization loan 7s 1956

Bergen (Norway)—
_Eat' sink funds 58 Met 15 1949

External sink fund 5s___ _1960
Berlin (Germany) s t 6 lis 1950
External of tis___Jun 15 19581

Bogota (City) eat' a f 88_,_1945
Bolivia (Republic of) eat' 813_1947
External secured 78 (fiat) .1958
External s f 7s (flat) 1969

Bordeaux (City of) 15-yr 11e_1934
Brazil (U Sot) external 8s 1941

External s f 8 3.49 of 1936._1957
External a t 8 So or 1027 _1957
7a (Central RY) 19321
7348 (coffee occur) £ (flat)_1952

Bremen (State of) extl 7s 1935
Brisbane (City) a 1 58 1957
Sinking fund gold fs 1958
20-year a f (is 1950

Budapest (City) extl of es_ A962
Buenos Aires (City) 6 Hs 2 13 1955
Externals f Os eer C-2 _  1980
External e t es ser C-3. 

 
 -.1960

Buenos Alm (Prov) extl 68.1961
Eat! 81 632s 1081

Bulgaria (Kingdom) of 714_.1987
Stabl'n ii f 732s__Nov 1-5 196881

Caidas Dept of(Colombla)7321a46
Canada (Dom n of) 30-yr 43_1960

far 1952
43.48 1938

Carlsbad (City) 8188 10541
Cauca Vol (Dept) Colorn 730'46
Central Agri° Bank (Germany)—
Farm Loan Of 78_ _Sept 15 1950
Farm Loan 8 (13s__July 15 1960
Farm I.0a11 If 6s__Oct 15 1960
Farm Loan Os ser A Apr 15 1938

Chile (Rep)—Ext s f l's 1942
External oinking fund es_ _1960
External sinking fund Os_ _1961
Ry ref eat' s f 6s 1961
Eati sinking fund 6s 1961
Eat' sinking fund Os 1962
Eati oinking fund (is_ __ 1963

Chile Mtge 138 612s June 30 1957
8 f 61/4s of 1920__June 30 1961
Guar s f (is Apr 30 1961
Guar 91 68 1062

Chilean Cons Mimic 7s 198081
Chinese (Hukuang Ry) 58_ _1951
Christiania (Oslo) 20-Yr a (Os '54
Cologne(City)Germany 6 328 1950
Colombia (Republic) 6s 1981
External s f Os of 1928... _1961

Colombia Mtge Bank 634s o? 1947
Slaking fund 78 of 1926 1946
Sinking fund 7s of 1927._A947

Copenhagen (City) 58 1952
25-yr g 4 325 1953

Cordoba (City) extl a 1 78_ ._1957
External 8 t 7s__ _ _Nov 15 1937

Cordoba (Prov) Argentina 78 42
Costa Mee (Repub) extl 78. _1251

Cuba (Republic) 5s of 1904.,1044M
External Is of 1914 ser A..1949
External loan 4 lis ser C 1949
Sinking fund 532s Jan 15 1953
Public wks 550 June 30 1945:1

J D
1 D
.1 D
1 D

A 0
J I
A 0
0

10 8
J D
M S
D

M 13
J D
Q M

NI N92
MN
M N
al 14

N
MN
MN

M N
M S
M S
J D
5

F A
A 0
NI N
J J

j .1
J

A 0
A 0
A 0 671/4
J D
A 0

J D
A 0
M S
J D
M N
M 5
F A
MN
F A
M 5
J J
M 5
M N
J D

J

F A
5

1 J
.1 I)
NI N

A 0
al 5
A 0

14
A 0
M N
J J
NI 8
MN
J D
A 0
A 0
D

A 0
M 5
p4 8
F A
J D
J D
J J
A 0
A 0
I81 s
F A
J J

N

J .1
A 0
M N
F A

J
A 0

M S
.1 1
A a,
A 0
MN
A 0
F A
.1 2
NI s
M S
M N
J D
J D
A 0
M N
S

j D
M S
M 8
J ,1
A o
A o
NI N
F A
J 14
M N
F A
al N
J J
NI N
8

F A
F A
J J
D

Bid Ask

9814, Sale
_

5-6i- 
_

133 Sale
___

10004, Sale
_ _

165i,-, Sale
100 Sale
97 Sale
94 Sale
891/44 Sale
9443 solo
044444 Sale
900334 Sale

    __ ---- ---- 9234
- - — —
-------- -9931
-------- 102
----
-------- 109__ _ _

---- -----9912______
-- -- --
-7..;
------112 

--5

2878 Sale
27 Sale
60 Sale
13 Sale
141/4 Sale
11
,
2 Sale

1018 1212
1012 11
1012 1110
1012 12

70

—15 
sale

5434 Sale
551/4 Sale
551/4 Sale55124414
55,2 

SaleSale
,,4 553
'-'-` 

4

5514 Sale
1854 5534

4853 Sale
6212 Sale
5412 Sale
561/4 Sale
4938 Sale
90,4 sale
45 Sale

3534 Sale,  Salen., 
''' 4
87 Sale
9858 Sale
9858 Sale

50 76
5514 Sale
24 30
24 Sale
1612 18-,1 ,,,,

2,',2 .
'-"4 Sale
512 Sale

1234 Sale0
23 Sale
19 Sale
20 Sale
1614 1712
061/4 70
39 41
3912 Sale
3503 38
4218 Sale
2218 Sale
471/4 50
43 ____
43 98
3214 Sale
3118 Sale
20 Sale
3334 Sale

16 Sale
7618 Sale
99 Sale
921 Sale
72 92
1314 1578

37 Sale
35 Sale
35 sale
3678 Sale
15 Sale
12 Sale
12 Sale
1134 12
1134 12
1134 14
12 Sale
13 1313
2512 26
1312 Sale
1418 Sale
814 014
8 11
75_
26 -29-34
23 Sale
2234 Sale
19 22
2012 2234
2214 Sale
63 Sale
60 6178
22 23
32 35
38 40
28 30
86 Sale
87 Sale
73 87
75 Sale
351/4 Sale

—
Low High

97 98113,
9634, 9633,
991/44 10034,
10113 Sc t'31

09'334100o,,
100 Sept'30

13102 103a
9911/4410003,,
96 9734,
931134 9417
880331 90104,
9331/4, 95
93354, 9503,
9003, 91234,
 98ya sep4•30

Apr'31
•0012 Apr 31

 July'31
••

 9812 Dec'31
 may.31

10012 Apr'3I
0012 Sept'31

 Oct'31
10614 Dec'30
10512 Dee'30

•

2712 29
27 28
5778 60
13 13
13 1434
1112 1112
1212 1258
11 Feb'32
10 Feb'32
11 Feb'32
691/4 Feb'3254,2 56

5412 56
A612541/4 -

55 5614

533 8 554 556
54,8 5512
5438 5678
5414 55
4818 5214
61 621
5318 5614
5312 541/4
4712 50089 

9v4

a45 47

34 40
90 5334
8504 

8796 9858
964 981/4

80 Dec'31_
5514

274 29
2314 2414
1778 187,

2 
8,
s;

534 u.4
512 6,4

102 10234
22 24
18 20
1934 21
1618 1712
6658 6658
39 3918
37 3913
38 39
4218 43--
2218 2314
47 51
43 Feb'32
45 Feb'32
3112 321/4
301/4 3278
1812 20

532 344

14 16
7438 704
...88„13 ,90,‘1/4
11'3 a"3
75 75
15 15

37 4018
34 3512
a3234 3512
3618 37
15 1514
1134 1214
12 12

01112 12
14 14
12 Feb'32
114 12.
13 13',
25 26
13 1303
14 141/4
8'4 814
7 Jan'32
75 Feb'32 ___
27 29
22 2334
21 2313
191/4 21
21 23
20 2212
5938 63
60 631/4
2212 231/4
321/4 3214
3814 381/4
2712 32
a8412 86
86 87
70 Feb'32
75 751/4
33 3553

No •

863
4

2409

1910
----
670
1520
700
217
1014
273
2228
917
____

----
----
-- - -

____
__ __

---
---
--
---
____

20
3
7
1
7
1
2

--- -
----
----
----

4

43
28
30

297'

16
20
23
89
32
176
15
6668

49

56
84
n

10-211
264

___
1
26
a °n ..

76
,..,
'"14
49
15
17,
la
12
1

11

27
5
13- -
23
28

___
__
23
10
18
19

22
90
.9.7,
4-.
4
1

85
72
80
51
11
12
II
11
o
-

-___

5
4
14
9
15
5
__

10
39
49
25
31
28
20
4
8

2
3
8
27
12

__ -
i-21
44

Law High

94344 98114,
96334 9644
9700341003n

98034100103,
, - ----
9

-
800;4103,34,
94 1001344
8911/4, 971/44
87203, 9401/44
82044 91
87133495
881/44 95334
83 9101/44
---- __-_

---- ----
---- --

____

____ ____
____

----
____

---- - -- -
-___ ____

__

22 33
23 33
4972 60
10 25%
121/4 151/4
11 16
12 15
91/4 1212
912 1434
94 14

c165 74
45 56

413 56
45 5612

561,
45 56
4438 56
45 56
44 561/4
4534 56
4078 5214
5412 6212

9:6612 5912 5

41 531/4
8318 9214
37 47

27 r41
83 9334
80 87
9134 981/4
9134 9834

---- - ---
46 5534
2218 3178
2034 2878
16 022
712 10
534 81,
512 812
9834 10234
18 28
16 23
1534 2311
121/4 20
6512 6634
2978 4312
3318 4212
32 4318
37 471/4
16 261/4
4014 61
40 43
40 45
024 3512
241/4 34,,,
184 34
30 4112

14 2(11/4
71 761/4
87 9 IN
86 94
711, 791/4
12 1912

3612 4778
2812 4112
2818 421/4
2714 r43
141/4 19
1034 141/4
1034 1434
1118 15
1018 1514
12 1312
11 1412
10'2 20
25 an
1112 154
1114 151/4
7 12
7 758
75 75
2212 3034
2118 30
21 30
1934 274
20 27
20 2812
5512 65
50 81378
2018 34
32 38
3014 42
251/4 r45
781/4 86
84 88
52 70
7312 78
33 39

Cundinamarca (Dept) Colombia
External a I 6326 1959

Czechoslovakia (Rep of) 88_1951
Sinking fund 85 eer B 1952

Denmark 20-year extl 613 1942
External gold 594s 1955
External g 4 32s_ _Apr 16 1962

Deutsche ilk Am part ett 65_1932
Dominican Rep Cust Ad 5328 '42

let tier 5325 01 1926 1940
26 series sink fund 594s....1940

Dresden (City) external 7s 1945
Dutch East Indies ext.' 68_1947
40-year external es 1962
30-year ext 594s.. Mar 1953
30-year ext 5 Ss__

- 
_Nov 1953

El Salvador (Republic) 88_1918
Estonia (Republic of) 7s— —1967
Finland (Republic) extl 68-1915
External sinking fund 7s 1950
External sink fund 6328_1956
External sink fund 532e-1958

Finnish Slur, Loan 634s A-1954
External 632a Berle, B 1954

Frankfort (City of) a t 830-1953
French Republic call 7328-1941

External 7,01 1924 1949

German Government Interns
Clonal 35-yr 5328 of 1930._1965

German Republic extl 75 1949
German Prov & Communal Bks
(Cons ARM Loan) 6328_ 1958

Graz (Municipality )8s 1954
Gt Brit & Ire (U K of) 5346._1937

Registered 
04% fund loan £ opt 1060_1990

War Loan £ opt 1029A947
Greater Prague (Clty) 730_1952
Greek Governmental aer 78-1964

Sinking fund sec 68 1968
Haiti (Republic) ,t 68 1952
Hamburg (State) 613 1946
H eldelberg(Germany)ext1 7328'50
Helsingtors (City) cat 6 328_ _1960
Hungarian Munle Loan 7328 19451

__ _Sept 1 1946External of 
7s-Hungarian Land NIInst 73213 '131

Sinking fund 734s ser II_  I961
Hungary (Kingd of) a f 7328_1944
Irish Free State extl at Is....1960
Italy (Kingdom of) extl 7s._1951
Italian Cred Consortium 7s A '37

External sees 173 ser 13_ _ _1947
Italian Public Utility extl 78_1952
Japanese Gov 30-yr s f CS 30_1954

Extl slaking fund 5328--- -1965
Jugoslavia (Ste Mtge Bank)—(State

Secured of g 75 1957
Leipzig (Germany) a f 7s 1947
Lower Austria (Prov) 732e-1950
Lyons (City of) 15-year 6a-1934

Marseilles (City of) I5-yr 68_1934
Medellin (Colombia) 6320_1954
Mexican Irrig Asstng 432s 1943
Mexico (US) extl 5501 1899 £ '45

Assenting Is 0( 1890 
Assenting 513 large 
Assenting 45 of 1004 
Assenting 45 of 1910 
Assenting 4s of 1910 large 
Assenting 48 of 1910 small_
Treite Os of '13 assent(large) '33-i
Small 

Milan (Clty. Italy) extl 630 19521A
alines Geraes (State) 13razil-

External a 1 6 32s 1958
Eat) Sec 632e series A 1959

Montevideo (City of) 7, 1952
External 816, series A_ ._1959

Netherlands es (fiat grim) _ _1972
New So Wales (State) eat! Is 1957
External a f 58 Apr 1958

Norway 20-year extl 6s 1943
20-year external 68 1944
30-year external 65 1952
40-year a f 5 lie 1965
External a f Ss.. Mar 15 1963
Municipal Bank call s t 58_1967
Municipal Bank eat' a f 58_1970J

Nurerriburg (City) can 65_1952
Oriental Devel guar 6s 1953
Eat' deb 51213 1958

Oslo (City) 30-year a f 68__ 1955
Sinking fund 512s 1946

panarna (Rep) esti 532/3-  1953
Exti e f 53 ser A. _May -15 1903

Pernambuco (State of) extl 75 '47
Peru (Rep of) external 78_ _ _1959
Nat Loan eat] a f 138 1st ser 1960
Nat loan estl at es 26 eer_19131

Poland (Rep of) gold 68 19b)
Stabilization loan s 1 7s 1917
External oink fund g Is. _1950

Porto Alegre (City or) 8s. _ . A96I
Eni guar sink fund 730..19436

Primate (Free State) extl 634s '51
External 8169 1952

Queensland (State) mai a f Te 1941
25-year external Os 1947

Rhine-Main-Danube 7a A _  I950
1110 (rands do Sul exti of 831.19 t6
External sinking fund 8a 1968
External, f 7s Of 19211...._19613
External s t Ts inutile loark_1967

Rio de Janeiro 25-year, f 813_1946
External s f 6 WI.  1953

Rome (City) extl (312s 1952
Rotterdam (City) extl 65...1964
Roumania (Monopolies) 7,. .1959
Saarbrueaken (City) Os  1953
Sao Paulo (City) of 8s. _Mar 1952

External a 1 632s of 1927_1957
San Paulo (State) eatl a f 83_1936

External sec a 1 88 1950
External of 7s Water L'n_1956
External a t es 1968
Secured s f 75 1940

Santa Fe (Prov Arg Rep) 714_1912
Saxon Pub Wks (Germany) n .45
Gen ref guar 63.4" 1951

Saxon State Mtge that 7a.._1945
Sinking fund g 612a__Dec 10463

Seine Dept of (France) ext 7s '423
Serbs Croats & Slovenes 88_1982
External sec is ser B 1962

NI N
A 0
A 0
J J
F A
A 0
NI 5
M 8
A 0
A 0
al N
J J
M El
M 8
M N
J J
I J
M S
M 13
M S
F A
A 0
A 0
M N
J D
J D

.1 I)
A 0

J D
MN
F A
F A
M N
J D
M N
MN
F A
A 0
A 0
J J
A 0

J
J J
M N
M N
F A
NI N
J D
M S
M S
J J
F A
MN

A 0
F A
J D
M N

MN
J D
NI N
Q .1

---_
- --
J- J

0

M S
al 5
I D
SIN
M S
F A
A 0
F A
F A
A 0
1 D
M S
J D

I)
F A
M S
NI N
M N
F A

.8 D
191 N
nil .8
M 5
J D
A 0
A 0
A 0
J J
J 0
.1 2
NI S
A 0
A 0
F A
NI 5
A 0
I D
M N
J 0
A 0
F A
A 0
MN
F A
J J
M N
M N
J J
.1 J
M 5
J J
A 0
.35 5
F A
M N
J D
D
J

M N
M N

Bid Ask

121/4 Sale
9412 Sale
95 Sale
7814 Sale
75 Sale
63 Sale
72 Sale
50 5412
40 45
40,4 ---
4112 45
8858 Sale
85 Salo
8112 Sale
8112 Sale
36 45
324 Sale
45 53
5214 Sale
52 Sale
52 Sale
5012 5412
5012 5412
25 2634
116 Sale
11434 Sale

3714 Sale
62 Sale

25 Sale
50 Sale
971/4 Sale
--------9434
*01478 Sale
*6734 691/4
9014 Sale
50 52
40 Sale
65 6614
2638 Sale
2912 35
48 51
2212 Sale
22 Sale
23 29
23 30
47 Sale
70 7214
8758 Sale
1)0 Sale
7634 Sale
7012 Sale
671/4 Sale
57 Sale

401/4 Sale
2918 34
__ 40

10212 Sale

10214 Sale
12 14
___ - --
--------26

2 4

31/4 10
31/4 41/4
318 15
112 234

65 Sale

101/4 11
1112 Sale
2513 27
1812 25

10438 Sale
5112 Sale
50 Salo
84 Sale
7938 Sale
79 Sale
75 78
74 Sale
70 7112
70 80
2614 Sale
5312 Sale
501/4 Sale
7412 Sale
____ ____

95 Sale
601/4 Sale
8 10
11 Sale
534 Sale
512 6
55 56
5112 Sale
55 Sale
1134 15
91/4 1414
2914 Sale
2912 Sale
7012 Sale
6012 62
43 53
1434 18
10 Sale
1134 14
1018 1034
18 Sale
1112 Sale
68 Sale
89 Sale
5012 Sale
45 48
17 23
1412 1512
48 49
1612 1834
15 17
11 1314
6014 Sale
39 42
2818 Sale
2812 Sale
43.
3714 40-
____ .
4214 -4-7-
3912 Sale

Low High

1234 1234
91 9412
9012 95
a7734 80
72 75
60 63
7014 72
52 5512
40 Feb'32
40 40
4014 401/4
85 8834
821/4 85
80 8214
7714 8112
4012 441/4
3212 3212
4912 50
52 55
49 52

(34712 52
50 50
4634 Feb'32
26 2658
11512 116
all31/4 11434

35 371/4
59 62

24 2612
40 60
09412 9734

Sept'31
*01478 *a6478
1/4i68 1/4468
901/4 91
50 50
37 40
6412 8518
2634 2634
36 Jan'32
4534 4658
2214 23
2134 2318
251/4 Feb'32
26 26
47 50
704 7234
86(4 88
8618 90
72 7634
6978 7114

(16634 7412
57 8214

3912 42
30 31
40 4012
al01 103

10112 103
15 Feb'32
21/4 Feb'32

Apr'30

91/4 Nov'31
114 114
212 Jan'32
4 Feb'32
3 Feb'32
3 Dec'31
334 31/4
62 65

12 12
1112 114
251/4 2518
25 Feb'32
0418 10412
48 51
48 50
7612 84
7634 7934
77 78
73 Feb'32--1
6912 75
70 70
6434 Jan'32
2614 2714
5312 60
5018 5438
70 7412
10018 Jan'32

95 95
58 6014
8 818

all all
534 61/4
534 6
54 54
54 55
55 53
12 14
10 1112
2512 31
a25 2912
70 7112
61 62
50 55
14 1434
8s 10
1134 121/4
1018 Feb'32
18 Feb'32
1012 111/4
67 6812
8878 89
501/4 5114
45 45
221/4 Feb'32
14 14
481/4 481/4
1618 1912
15 151/4
1358 1358
5934 61
39 4312
27 30
24 2712
45 45
31318 3714
1041/4 Dec'31
42 431/4
38 4034

No.

3
12
17
26
7

51
24
6

-___
1
2
44
19
14
23
6
1
5
16
14
31
2

---
11
76
36

537
155

63
16
773

3
5
10
2
13
14
1

___
5
9
17

___
i
28
19
137
7
0
11

357
69

10
15
7

164

87
----
____
------------

------------
6

--__
_ __
--_.
--
13-
50

2
2
2

____
37
64
79
18
29
10

43
2

--_ I
13
26,
24
5:

_ --- I
1
5
18
6
I'
30
11'
2
49
30
5
10'
60
54
13
7
6
4
23
17

____
____
17
33
2

114
5

____
1
2
7
7
1

61
4
28
30
1
9

26
26

Low High

12 17
80 100
851/4 100
701/4 80
62 75
57 64
574 75
52 5512
30 65
33 4212
2434 4034
811/4 884
79 85
76 8214
75 814
40 61
324 3924
42¼ 50
4318 55
4212 52
351/4 52
44 50
41 47
22 30
11052 116

all:187011512

2734 3912
57 6514

1914 3312
2818 50

08919 9734

aa58 aa-r6;11/4
aa6534•11681/4
79 91
41 834
34 48
62 66la
2634 341/4
274 36
34 461/4
15 2618
14 231 8
20 30
ma 31
40 55
a69 741,
8412 91
82 100
704 7673
601/4 75
06634 84
57 7314

31 42
20 35
33 4012
9834 103

9834 103
10 1812
218 314

114 2
212 414
4 414
3 318

-- - - - -
3.4 -378
62 701/4

12 1612
1112 17
214 26
20 25

010134 10514
3012 53
2972 5212
70 84
7118 7934
70 78
6414 73
631/4 75
5978 70
6434 6434
201/4 311/4
62 72
501/4 681/4
60 7412
094 10013

85 95
45 6012
7 912

a)1 1458
534 754
5(4 712
50 58
48 56
48 5912
11 14
8 1112
221/4 35
214 3334
601/4 7812
5112 6312
35 55
13 21
8 114
11 141/4
10 13
12 18
10 1234
6812 7414
841/4 91
47 56
40 00
1312 23
1012 r 17
33 50
18 18 25
1358 18
81/4 17
46 62
311/4 45
2218 3434
19 33
3434 451/4
2112 3714

36 -50
33 47

_
r Cash sale. * 010 the basis of $5 to £ sterling. a Deferred delivery.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 26.

Registered

8712

'2t
Price
Friday
Feb. 26.

Week's
Range or
Last Sate.

•
41'04

Range
Since
Jan. 1.

Foreign Govt. &Municipals. Bid Ask Low High No. Low High
Silesia (Free of) extl 7s 1958in 43 44 44 4612 24 3112 4612
Silesian Landowners Assn 6,3_1947 FA 2412 Sale 2412 2638 5 18 28
Soissons (City of) exti 6s 1936 MN 10212 Sale 102 10212 23 97 10212
Styria (Prey) external 7s 1946 FA 35 Sale 3412 40 5 2838 40
Sweden external loan 530_1954 MN 8512 Sale a8412 86 52 7914 8712
Switzerland Govt extl 530_1946 AO 10178 Sale 10134 10218 36 101 103
Sydney (City) 51 530 1955FA 43 Sale 4034 43 13 34 4511

Taiwan Elec Pow s 5365_ _1971ii 50 Sale 50 523t 16 50 6734
Tokyo City bs loan of 1912_1952 M S 3712 48 39 Feb'32 ____ 3514 4512
Externals f 530 guar 1961 AO 5012 Sale e4912 54 46 64912 70

Tolima (Dept of) exti 78_ _  1947 MN 1034 17 15 15 8 15 18
Trondhjem (City) 1st 530_1957MN 52 60 53 53 1 4114 5434
Upper Austria (Prov) 75_ - A945in 29 2814 3214 94 2814 3534
Externals f 6 s_June 15 1957in 2634 2812 23 2634 3812

Uruguay (Republic) exti 85_1946FA 4812 Sale 4612 4834 7 63118 4834
External 816s 1960MN 32 Sale 32 3212 43 2312 3434
Extl 8 f (is May 1 1964 MN 3214 Sale 31 3212 14 24 34

Venetian Prov Mtge Bank 75 '52 AO 85 95 8414 Feb'32 ____ 8012 87
Vienna (City of) extl s I 6s_ _1952 MN 58 Sale a56 5812 46 47 6434
Warsaw (City) external 7s__1958 FA 43 Sale 4212 4438 9 32 45
Yokohama (City) eat' 6s-1961JO 56 Sale 5518 60 79 5518 75

Railroad
Ala Gt Sou let cons A 50-__1943JO 75 9614 105 Sept'31

-iii- -163-41st cons 4s ser 13 1943JO 7618 90 8012 8334
__ _ _

2
Alb & Susq 1st guar 330_1946 AO 7014 Feb'32 6711 7014
Alleg & West let g gu 4s 1998
Alleg Val gen guar g 4s 1942

AO
MS

7012 ---
8434 89

71 Feb'32
87 Jan'32

__
____
____

71 71
87 8718

Ann Arbor 1st g 4s_ __July 1995 Q J 26 Sale 25 26 10 1914 26
Atch Top 4, S Fe-Gen g 0_1995AO 8634 Sale a8538 87 181 8414 88

Registered AO 8212 Feb'32 8134 8513
Adjustment gold 45_July 1995 Nov 7918 83 78 78 1 75 8412
Stamped July 1995 N 7978 Sale 7734 7978 10 a7438 a85

Registered MN 9412 May'3I
Cony gold 4s of 1909____1955 D 73 84 80 8018 5 73 80;8
Cony 4s 01 1905 19553D Sale 80 80 6 74 81
Cony g 4s Issue of 1910 1960in 74 Jan'32 ____ 74 7412
Cony deb 430 19483D

_80

9112 Sale- 9114 92 21 90 93,8
Rocky Mtn Div 1st 4s_ _ _1965
Trans-Con Short L 1st 48_1958

J
ii

75 82
7414 8812

82 82
89 Feb'32

3
____

8178 82
89 89

Cal-Ariz let es ref 4365 A_1962 M S 9078 87 Feb'32 8612 9012
MI Knoxv & Nor 1st g 6s 1946
Atl & Cheri A L 1st 430 A_1944 .1

8618 ____
51 90

10312 Feb'3I
7612 7612

____

- -1 -iili-2 -7-61-2
1st 30-year 58 scrim B.. _ _ _1944ii 8512 90 8614 8614 I 79 86%

Atlantic City let cons 45_1951 J J 89 Mar'31 ___ _
-ii-Atl Coast Line 1st cons 48 July '52 M S 80 Sale 7818 80 27

General unified 4365 19643D 80 75 Feb'32 75 80
L & N coil gold 4s__ _ _Oct 1952 MN 65 Sale 62 65 17 58 65

All & Dan 1st g 4s 1948
24 45 1948

.0,
.1 .1

25 35
2212 Sale

3112 32
2212 2212

11
1

23 32
1514 30

All & Yad let guar 4s 1949 A0 2712 60 64 Sept'31
Austin 4, N W let gu g 5g. _1941.0, 10012 104 Mar'31 ____ ____ ___

Ball & Ohio 1st g 4s__ _July 1948 AO 8214 Sale 8114 8212 44 77 83
Registered July 1948 Q J 9212 Aug'31

20-year cony 434s 1933 M -8212 Sale 82 84 62 71 
8534

Refund & gen 58 series A_1995JO 68 Sale 65 68 44 59 7012
Registered 

1st gold 58 July 1948
JO
AO -55 gale

80 Oct'31
9012 92 2 -8812 I41-2

Ref & gen Os series C. ___1995JO 76 Sale 75 77 18 65 7812
PLE&W Va Sys ref 48_ _1941 N 7612 Sale 76 77 18 69 79
Southw Div 1st be 1950 .1 7712 Sale 76 7712 7 70 8018
Tol & CM Div 1st ref 4s A1959ii 5518 5838 59 Feb'32 50 62
Ref & gen 5e series D 2000 M 66 Sale 64 6618 13 59 6912
Cony 430   1960 FA 5312 Sale 53 5518 114 4212 59

Bangor es Aroostook 1st 58_1943 J J 78 10112 88 Jan'32 81 88
Con ref 1s 1951 J J 61 64 64 64 5 60 65

Battle Crk & Star 1st gu 3E3_1989
Beech Creek 1st ICU 11 48- - - -1936
2d guar g be 1936

JO
J

J J
9211

61 Feb'3I
91 Jan'32
100 Jan'30

----
--- - -5i- if-

Beech Crk ext let g 330-1951 AO 5514 88 Mar'31
BelvIdere Del cons gu 3348_1943
Big Sandy 1st 48 guar 1944

ii
3D 8534 - - 55E4- - Jan'32 -- -

-_ -ii&i4 -661-2
Boston & Maine 1st .58 A C.1967 MS 75 Sale 75 76 7 6712 76

1st M &series 2 1955 N 7534 Sale 7512 77 25 6912 77
lst g 430 ser JJ 1961 AO 7034 Sale 8972 7034 2 6518 7034

Boston & NY Air Line 1st 481955FA 5812 Sale 5812 5812 1 5112 60
Bruns & West let gu g 0_193h 3.0 88 Oct'31 ----

-ii"Buff Roch & Pitts gen g 5,3_1937 MS 90 100 8914 Jan'32 ____ 161-4
Consol 4348 1957MN 55 Sale 5412 57 8 40 61

Burl C R& Nor 1st & cell 58_1934 AO 8012 Sale 7978 8314 26 7958 8314

Canada Sou cons gu be A 1962 A 0 8214 9612 8112 Feb'32 77 86
Canadian Nat 430-Sept 15 1954 M S 7778 Sale 7678 7838 27 7238 7832
30-year gold 4315 
Gold 430 

1957
1968

J J
J D

7712 78
7612 Sale

7758 7818
7638 7734

17
21

7318 7818
7234 7734

Guaranteed g bs__July 1969 J J 8314 Sale 8318 8414 59 80 8414

Guaranteed g 511 Oct 1969 A 0 8234 Sale 8234 84 93 8018 84
Guaranteed g 5s 1970 F A 8338 8412 83 83 1 81 83
Guar gold 430__June 15 1055 J 8138 Sale 8012 813s 5 75 813g

Gu&rg434s 1956 F A 7712 Sale 7714 78,2 15 73 7812
Canadian North deb s f 7s 1940 J D 9858 Sale 9734 9858 19 92 9848
25-year a f deb 6368 
10-yr gold 430___Feb 15 11991356jF Aj

9812 Sale
9118 Sale

9738 9812
90 9118

8
5

9188 9812
83 91,8

Canadian Pao Ry 4% deb stock__ J .1 6118 Sale 6012 16238 35 5738 6334
Coll tr 434s 
5s equip tr ctts 

1946
1944!

M S
J

74 84
8538 Sale

7318 74
85 8538

4
4

65 7414
7714 8538

Coll tr g 5s Dec 1 1954 J D 7738 Sale 77 7778 12 7034 777s
Collateral trust 4368 1960.0 J 7312 a70 74 5 64 75

Carbondale & Shaw let g 45-1932
Caro Cent let cons g 413 1949

M 8
J J 30 39

9338 Oct'30
21 Feb'32

----
____ -25-

Caro Clinch & 0 lst 30-yr 58_1938 J D 86 90 86 Feb'32 86 86

let & con g as ser A 16 '52! D 8514 87 85 85 1 85 94-Dec
Cart & Ad 1st gu g 48 
Cent Branch U P 1st g 4s_ 21994881j 40 45

80 Oct'31
80 Jan'32 -55-

Central of Ga let g be_Nov 1945
Consol gold 6s  

9Ref & gen 536e series B 1195195
Ref & gen 56 series C_1959

M NA O 
A 0

6812 80
49 50
34 38
32 Sale

70 Feb'32
48 49
36 Feb'32
31 32

12

9

6814 72
44 55
2512 41
2512 38

Chatt Div pur money g4s_11151 J D 40 75 75 Sept'31
Mac es Nor Div let g 58_1946 J J 7914 9314 June'31
Mfd Ga & AU Div pur m 5s '47 J J 10112 10212 Nov'30
Mobile Div let g bs 1946

Cent New Rug 1st go 4s 1961
J J
J J

50 75
61 6414

95 Sept'31
6414 65 -8-2- -egi;

Cent RR & Mg of Ga eon 5s1937 M N 35 4514 4514 Feb'32 45 50
Central of NJ gen gold 55.__1987 J J 90 Sale 90 91 4 90 98

Registered 1987 Q J 8418 88 92 Jan'32 ---- 9014 r94
General 48 1987 J J 77 9712 76 Feb'32 - 76 78

Cent Paz let ref gu g 4s_ _1949 F A 80 Sale 7818 80 66 76 8178
Registered 

Through Short L 1st gu 45 1954
F A
A 0

7118 8118
60 90

9614 July'3I
7712 Feb'32 -7712 WI;

Guaranteed g bs 1960 F A 7312 Sale 7312 7412 8 66 7812
Charleston & Sav'h let 78_1936
Ches & Ohio 1st con g 5s 1939

J J
M N 100 Sale

111 June'31
9914 10014-55 -55- 103 

Registered 
General gold 430 1992

M N
M

_
8918 Sale

10314 Nov'31
88 90 11 -51 -5-3-1-8

Registered M S 8018 83 83 1 83 83
Ref & impt 430 1993
Ref & !mut 430 ser B_ _ _ _1995

A 0
J

82 88
8212 Sale

82 Feb'32
8134 83 55 77 84

7512 83
Craig Valley let 55_ May 1940 J .3 9912 9934 Feb'32 9934 9934
Potts Creek Branch 1st 0_1946
R & A Div 1st con g 413_1989

J J
1 J

87
-77814 80

9458 Aug'31
7714 7714 1 ;ii5- ;8-61-2

2d consol gold 48 1989 J J 50 86 80 Nov'31
Warm Spring V let g 5s-1941 M 8 85 9934 10434 Mar'31

Chesap Corpbs-See under Indus tr' is
Chic & Alton RR ref g 38-1949 A 0 4318 46 46 46 40 4718
Ctf dep stpd Apr 1 1931 int_ __ 40 4612 42 Feb'32 40 4712
Railway first lien 334s-.-.1950J i 7934 Dec'31

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 26.

Price
Friday
Feb. 26.

Week's
Range or
Last Sate.

Chic Burl & Q--111Div 3 Hs_1949 J J
Registered  J .1

Illinois Division 4s 1949.2 J
General 48 1958 M S
let & ref 430 ser B  1977 F A
1st & ref bs series A   1971 F A

Chicago & East III 1st 65._  1934 A 0
C & E III Ry (new co) gen 58_1951 MN
Chic & Erie 1st gold 58 

9Chicago Great West 1st 0_119E12 M N9M S
Chic Ind & Loulsv ref 68_  1947 J J
Refunding gold bs 

9Refunding 4s series C_ _ _119 96416 m N77 j JI
let & gen 68 series A 
let & gen 65 ser B___May 1966 J .1

Chic Ind & Sou 50-yr 4s 1956 J J
Chic L S & East lst 4 Hs  1969 J D
Ch M & St P gen 48 A_May 1989 .1 J
Gen g 336s ser B___May 1989 J J
Gen 430 series C___May 1989! J
Gen 4368 series E_ __May 1989! J
Gen 430 series F_-May 1989! i

Chic Milw St P & Pao 58._  1975 F A

C
3.136aes_1-219119°A O

ChicerNeod1W5eest gen g 87 MN
Registered 

1987 MNNFGeneral 45 
Stpd 48 non-p Fed Inc tax '87  SIN

Gen 430 stpd Fed Inc tax_1987 M N
Gen Is stpd Fed Inc tax-10383 51 N7 M N
Sinking fund deb bs  

9 

Registered MN
15-year secured g 630 --_1936 M S
1st ref g 58 May 2037 J D
Ist & ref 4365  
18t & ref 430 ser C Ilel, El I 13
Cony 430 series A 1949 M N

Chic R I & P Railway gen 45 1988 J J

Refunding gold 4s 1934 2" (?).1
Registered 

Secure d 4 Xs series A 1952 M S
Cony g 430  

96Ch St L & N 0 Os. _June 15 11950 M .1 N1 D

Goldn e 
g3Isiitesre d  1 D

-81c- June 15 1931 J D
Memphis Div 1st g 4s._.1051 J D

Ch St L & P lst cons g Ss_.. _1932 A 0
Registered A 0

Chic '1' H & So East 1st 5s___1960 J D
Inc gu 5s  _Dec 1 1960 M S

Chic Lin Sta'n let go 430 A_1963 J J

Guaranteed g be 
1963 J Jlet 5s series B 

Chlisetzuwar436thsdsecrolee, 4C, !LILA 1 1!1.1

let ref 53,58 series A 
9Choc Okla & Gulf cons 6s 1195622 M SM N 

Cin H & 13 2d gold 430 1937 .1 J
C I St L & C 1st g 4s_Aug 2 1936 Q F

Registered Aug 2 1936 Q F
Cin Leb & Nor 1st con gu 48_1942 MN
CM Union Term 1st 430____2020 J J

1st m Is series 13 

Cleve Cin Ch & St L gen D48_1E i 1
Clearfield & Mah let gu be 

General Os series B 

Ref & Impt bs ser D 
12? 1 '3Ref & Impt (is ser C

IRef & impt 436s ser E...._1977 .0 i
Cairo Div 1st gold 48 1939 J J
Cin W & M Div let g 0_1991 J J
St L Div 1st colt tr g 4s 1990 M N
Spr & Col Div 1st g 45_ _1940 M S
W W Val Div 1st g 48 1940.2 .1

0 C C & I gen cons ge 6s 1934 J J
Clev Lor & W lst bs 1933 A 0con g
Clevel & Mahon Vale 58____1938 J J
CI & Mar let Su g 430 1935 MN
Cleve & P gen gu 430 ser B_1942 A 0

Series II 3345 
Ng 1 ?TSeries A 4 Hs

Series C 3368
Series D 330 
Gen 430 ser A

Cleve Shor Line let gu 436,3_19f31
Cleve Union Term 1st 5 Hs _ _1972

1st s f bs series B 1973
Ist s f guar 43,0 series C 1977

Coal River Ry let gu 45 1945 J D
Colo & South ref es ext 43,66_1935 M N
Genl m 430 ser A 1980 NI N

Col & H V Ist ext g 4s 1948 0
Col & Tol 1st ext 4s 1955
Conn es Passum Riv 1st 4s 1943
Consol Ry non-cony deb 48 1954
Non-cony deb 45 1955
Non-cony deb 45 1955
Non-conv deb 4s 1956

Cuba Nor Ry 1st 5368 1942
Cuba RR 1st 50-year Os g 1952

1st ref 730 series A '936
1st lien & ref Os see B 1936

1TA3 MN
1977 fi

AO
A0

Del & Hudson 1st & ref 48_1943
30-year cony Os 1935
15-year 5368 1937

D RR & Bridge 1st gu g 0_1936
Den & II G 1st cons 8 0-1993366
Consol gold 430 

Den & R G West gen bs Aug 1955
Ref & impt be ser 5_ __Apr 1978

Des M & Ft D 1st gu 4s 1935
Certificates of deposit 

Des Plaines Val 1st gen 4348-1947
Del & Mac 1st lien g 48 1955
Gold 4s 1995

Detroit River Tunnel 430_1961
Dul Missabe & Noreen 5.1  1941
Dui & Iron Range 1st bs__ _ _1937
Dul Sou Shore & Atl g Os _ _ _1937
East Ry Minn Nor Div 1s1 45 48
EastT Va & Ga Div 1st Ss_ _1956
Elgin Joliet & East Ist g 5s 1941
El Paso & SW 1st Os 
Erie 1st cony g 48 prior 11999565

Registered 1996
1st consol gen lien g 4s___ _1996

Penn coil trust gold 48.....1951
Registered 1996

50-yesr cony 4s series A 1953
Series B 

Ref & impt Os 111999655733
Gen cony 45 series 13 

Ref & Inapt Is of 1930 1975
Erie & Jersey lst 3 f 6s _  1955
Genessee River Ist s f 6s_ .1957

A

A

A

A

13

N
AO
MN
FA
• J
".0
FA
AO
'.3
'.3
MS
J D
J
MN
J I
A0
J J
A0
MN
MN
AO
3J
3J
J J
▪ J
FA
AO
AG
AO
MN
AO
J

Bid Ask
80 8134

_
88
8512 Sale
8312 8412
96 Sale
70 75
13 15
8112 Sale
54 Sale
5014 90
3518 50
25
35 Sale
28 40

82 95
6058 Sale
5358 Sale
6412 Sale
65 6712
68 Sale
3812 Sale
934 Sale
61 647s

-55- 65
5560
62 6812
7918 Sale
80 Sale
70 72
81 8212
46 Sale
4212 Sale
4212 Sale
2912 Sale

73 Sale
6318 _
6312 Sale

5.434 Sale
42 Sale
6318 81
55 9578
47 75
50 70
9912 Sale

41 Sale
2612 3012
8812 8912
9934 Sale
9414 Sale
10738 Sale
6734 Sale
8012 82
6014 80
90--  -- 
85 9812

7414
8714 -9-412
9714 Sale

71 80
____ 95

9734
78 81
6814 Sale
75 8734
61 75
68 Sale
71 _
6018 -96

102
94 98
7814 98

7518
7418 _

85- 
_ _ _

78 80
95 Sale

_55 
_ 80

92 gale
6512 Sale

60- 
___

5212 59
53 Sale

5212- -
_ _

5212 6614
19 21
37 Sale
39 40
35 40

8412 Sale
8814 9912
93 95
8934 ----
66 Sale
6714 Sale
3218 Sale
42 Sale
2 8
2 4

30 40
25 40
80 84
9812 100
9634 9812

8214 87
8118
-- -_ 9212
7358 Sale
6612 85
6214 Sale
55 Sale
9912 101
4518 Sale
45 Sale
41 68
4414 Sale
44 Sale
7912 92
85 95

Low High No
a80 82 16
91 Jan'31
88 88 1
8334 8512 20
84 85-A 9
96 97-.; 24
70 Feb'32
14 15 8
8138 85 13
5334 5412 57
5414 55 2
47 47 1
91 Apr'31
35 42 21
40 40 2
91 Sept'31
93 Dec'31
6058 6312 13
5358 5414
6412 6112
6512 6712
68 6912 53
371x 3918 216
934 1038 85
5614 Jan'32 _
7912 Mar'31
60 Feb'32
69 Jan'32
85 Oct'31
79 7918 3
77 80 21
72 Feb'32
80 Feb'32 _
4334 46 4
41 4212 28
4118 43 42
2912 3178 194

71 73
71 Nov'31
62 65
9614 Apr'31
5434 56
42 4412
65 Feb'32
98 Sept'31
8512 May'31
59 Feb'32
9912 995s
101 Feb'31
41 41
3178 Feb'32
89 8958
9914 100
9414 9414
10738 10734
66 6734
7914 Feb'32
80 Dec'31
95 Dec'31
91 Feb'32
85 Jan'32
75 Jan'32
95 95
9638 9714
9814 Apr'31
75 75
97 Nov'31
95 Feb'32
7912 Feb'32
68 69
75 Feb'32
70 Jan'32
68 68
75 Dec'31
9734 July'30

94 Jan'32
97 Jan'32
101 Sept'31
9912 Oct'31
98 Dec'30
97 Mar'29
10114 Nov'30
8014 Dec'31
8618 Apr'30
10112 Aug'31
84 Jan'32
95 95
88 Feb'32
80 Feb'32
8812 Jan'32
92 9212
6514 66
75 Dec'31
9614 June'31
90 Dec'30
50 Jan'32
53 53
44 Dec'31
45 Dec'31
1812 20
3558 3714
3918 3918
38 Jan'32

84 85
91 Feb'32
95 95
90 Oct'31
66 8618
66 6714
31 3214
42 43
30 Sept'31
3 Dec'31
99 Nov'30
35 Apr'31
38 Dec'30
80 Feb'32
10458 Nov'31
97 98,2
3978 Dec'31
9734 July'31
83 83
8512 Feb'32
98 Sept'31
7214 74
6612 Feb'32
58 6212
55 55
9912 9912
45 4518
4478 45
6712 Aug'31
43 4512
43 4512
90 Feb'32
83 Feb'32

19
10
6

134

30
66

7

2

11
15
3
10
12

29
_

32
-

101

5
13
6
24
11

9

25

68
4
2
7
15

63
107

Range
Since
Jan. 1.

Low High
79 8378

-55-
8212 8812
83 8734
93 97
65 70
12 1612
80 8812
47 5834
5414 5512
47 47

247 42
28 40

5712 66
51 5414
62 70
5812 70
59 73
3012 42
7 1134
58 58

-55- 16-
69 70

-51 83
62 80
60 75
75 87
47 57
3614 46
37 46
2512 39

6518 80

0114 73

46 1114
3012 50
46 65

45l 59
9914 Ms

34 46
26 37
8812 94
9718 1001/
9414 9814
106 109
6314 79
68 8734

-91- -16-
85 85
75 75
85 95
95 98

-55- If-
-55- 99
08 7912
62 7114
75 7618
65 70
65 68

__-
____

8214 W-
93 10312
88 93
80 8412
8812 8812
8414 93
62 70

_

-55- 16-
50 5714

18 16-
3012 45
3538 40
38 38

7634 85
8212 91
89 95

-55- -66-
56 70
25 38
38 4934

-

----
----

-55- "ERi-

-55E8 98i-2

80 84
5434 5612
64 74
6618 6612
47 6212
4812 55
gglg 9912
38 5112
37 4812

35 ii3-4
35 49
90 93
7534 88

r Cash sale. a Deferred delivery •
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Feb. 26.

i I
t

.40.,

Price
Friday
Feb. 26.

Week's
Range or
La81 Sale.

41 .
gli
go .2

Range
Since
Jan. 1.

BONDS
N.Y. STOCK EXCHANGE.

Week Ended Feb. 26,

-it;
ha'-. t
ti. a.

Price
Friday
Feb. 26.

Week's
Range or
Last Sale.

.a_.
g B,
re r4

Range
Since
Jan. 1.

Erie & Pitts gu g 314s ser B_1940
Series C 334e 1940

Fla Cent & Pen 1st cons g 58 '43
Florida East Coast let 4548_1959

let & ref 59 series A 1974
Certificates of deposit  

---- Fonda Johns & Glov 1st 4 Hs 1952
Fort St U D Co let g 4348_1941
Ft W & Den C let g 5346.-1961
Frem Elk & Mo Val let 68_1933
Galv Hous & Rend let 5s-1933
Ga & Ala Ry let cons Se Oct 1945
Ga Caro de Nor let gu g 58 '29-
Extended at 6% to July 1_1934

Georgia Midland 1st 33 1946
Gouv & Oswegatchie let 58 1942
Or R & I cat 1st gu g 4)4s-1941
Grand Trunk of Can deb 714_1940
15-years f 6s 1936

Grays Point Term 1st 5s..  1947
Great Northern gen 7sser-A_1936

Registered 
let & ref 4345 series A____1961
General 5345 series B..__1952
General 55 merles C 1973
Geneml 4 Hs series D 19761
General 4348 series E 1977

Green Bay Ar West deb ctfs A___
Debentures etre B 

Greenbrier Ry 1st gu 4s.,...1940
Gulf Mob & Nor 1st 534s-1950

1st M 58 series C 1950
Gulf & S Ilst ref & ter 58.Feb '52
Hocking Val let cons g 4348.19991

Registered 19991
Housatonic Ity 0,01U3g 5s ___ _1937
H & T C let g as lot guar_1937
Houston Belt & Term let 58_1937
Houston E de W Tex let g 56_1933

_1st guar 58 redeemable 1933
Flud & Manhat let bs ser A_1957
Adjustment income toi Feb 1957

Illinois Central 1st gold 4s....1951
1st gold 334e 1951

Registered 
Extended lot gold-334e___1951
1st gold 3.4 sterling 1951
Collateral trust gold 48_1952
1st refunding 4s 1955
Purchased lines 334s 19521
Collateral trust gold 4s 1953
Refunding 5s 1955
15-year secured 1334s g_ _1936
40-year 434s Aug-1 1966
Cairo Bridge gold 48 1950
Litchfield Div lst gold 33_1951
Louley Div & Term g 3 )45 1953
Omaha Div 1st gold 3s_ -1951
St Louie Div & Term g 38_1951
Gold 3)0 1951.3

Springfield Div 1st g 3)0_1951
Western Lines 1st g 4s 1951
Registered 

III Cent and Chic St L & N 0-
Joint let ref 58 series A...1963
let de ref 4)4e series C___1963

Ind Bloom & West 1st eat 414_1940
Ind Ill & Iowa 1st g 48 1950
Ind & Louisville 1st gu 48 1956
Ind Union Ry gen 5e ser A_1965
Gen & ref 5e series 11 19651

lot & Get Nor let (is ser A1952
Adjustment 6s ser A_July 1952
1st 514 Bubo; B 1956
let g 5e series C  19561

Int Rys Cent Amer let 58_1972
1st coil tr 6% notes 1941
let lien & ref 6345 1947

Iowa Central 1st gold 58 1938
Certificates of deposit 

let & ref g 48 1951

James Frank & Clear lst 48_1959
Kal A & G R let gu g 5s_ _1938
Kan & M let gu g 49 1990
K C Ft S & M Ry ref g 49_1936
Kan City Sou let gold 3e_ _ -1950
Ref & impt 5s Apr 1950

Kansas City Term lst 441_ _um
Kentucky Central gold 46..1987
Kentucky & Ind Term 434s.1961
Stamped 1961
Plaln 1961

Lake Erie & West 1st g 56_1937
24 gold 55 1941

Lake Sh de Mich So g 3348._l997
Registered 1997

Leh Val Harbor Term gu 55_1954
Leb Val N Y let 811 g 430_1940
Lehigh Val (Pa) cons g 4s-.2003

Registered 
General cons 434e 2003
Gen cons 511 2003M

Leh V Term Ry 1st gu g 58 1941
Lehigh & NY let gu g 4s..._1945
Lox & East let 50-yr 55 gu 1965
Little Miami gen 45 aeries A_1962
Long Dock consol g 68 1935
Long Island-
General gold 4s 19381
Gold 48 1932
Unified gold 4e 1949
Debenture gold 58 1934
20-year p m deb 58 1937
Guar ref gold 4s 1949
Nor So B let con gu 68 Oct .32

LOUIRIAlla & Ark let 58 ser A-1969
Louis &Jeff Bdge Co gd g 44_1945
Louisville & Nashville 55 1937

Unified gold 48 19401
Registered 

let refund 5345 series A___2003
let & ref 55 series B 2003
let & ref 454s series C_2003
de interim rots w I 1941
Paducah & Mem Div 45_4946
St Louls Div 2d gold 38_1980
Mob & Montg let g 434e._1945
South Ry Joint Monon 48.1952.3
Atl Knoxv & C10 Div 48_1955

Mahon Coal RR 181 58 19341
Manila RR (South Lines) 48_1939

t 45 1959
Manitoba SW Coloniza'n 581934
ManGB&NWlst 348-1941

J J
1 J
J J
J D
MS

-
MN
J J
J D
A 0
A 0
J J

J J
A 0
J D
J J
A 0
M S
J D
J J
J J
J J
J J
J J

J
J J

Feb
Feb
M N
A 0
A 0
J J

.1
J

M N
J J
J J
M N
M N
F A
A 0

1 J
J J
1
A 0
M S
A 0
M N

.1
MN
M N
J J
F A
1 D
1 J
J J
F A
J J
1

J .1
F A

J D
J D
A 0
.1 J
J J
J J

J
.1 J
A 0
J .2

J
MN
M N
F A
J D
J D
m s
J D
J J
A 0
A 0
A 0
J 1
I J8312
J J
J J
J J
J J

J .1
1 J
J D
J D
F A
.1 J
M N
IN N
MN
N

A 0
M S
A 0
MN
A 0

D
J D
M S
J D
SeN
M 13
ck j
J J
NI 13
M N

J
1 J
A 0
A 0
A 0
A 0
F A
M 8
M 9

J
M N

8
m N
M N
I D
I J

Rid Ask
85 ___-
85
35 -37
52 5512
512 Sale
5 7H
10 12
--------96 
76 9612
___ 95
50 65
11 Sale

2714 9812
61

5512.__
70 95
9812 Sale
9554 Sale
30 ----
95 Sale
____ ____
84 Sale
7814 84
7812 Sale
6712 72
6858 Sale

20 65
518 712
711/4 9614
47 5112
4512 4978
261/4 37
86 100

80 93
80 100
---- 8734
--------9424
96 100
8414 Sale
5912 Sale

81
5012 -80

41 ----

52 Sale
4914 Sale
311/4
43 471
56 57
65 78
39 Sale
55 ----

40- 
-

40 55
-___ -_

- 
_

31 79
31 80
50 78
40 85

45 Sale
4312 Sale
75 9814
73 8312
34 45
85 95
--------10318
50 Sale
15 18
41 4378
421/4 Sale
3712 Sale
41 Sale
26 3412
314 412
21/4 7

238
---- 80
--------103 
51 9214
6212 Sale
59 Sale
67 Sale

Sale
60 8278
---- 90
30 92

75 7914
____ 60
65 74
65 75
8512 91
65 80
55 Sale
____ 92
5712 6312
6214 74
85 100
_-__ 87
75 90
66 ___
100 1-03

85 90

98- 
___

7512 84
91 92
77 85
75 79'2
9978 Sale
48 Sale
_- 82
90 9734
8314 8514
81 8312
7314 75
75 Sale
70 77

95
75 8014

414812 Sale
81 

--_-____ 6478
7812 81

  --------100 
 6

60
---- 9912
--------8712

Low High
83 Jan'32
9518 July'31
37 37
50 Feb'32
512 51/4
5 Feb'32
10 Feb'32
  Oct'31
97 Dec'31
100 Nov'31
9512 July'31
11 15

45 Nov'31
73 Jan'31

 100 Jan'31
100 Sept'31
9712 9812
941/4 96
96 Nov'30
9358 9512
9712 Oct'31
83 84
78 80
77 7812
6812 69
68 69

6712 Apr'3I
5 Jan'32
951/4 Mar'31
4614 Feb'32
4978 4978
25 Feb'32
8554 Feb'32
10012 Apr'31
8012 Jan'32
75 Dec'31
100 Sept'31
  Jan'32
100 Nov'31
84 841/4
5878 60

8212 Feb'32
70 Dec'31
8614 June'31
8558 July'31
73 Mar'30
50 52
47 4912
8412 July'31
4414 4754
56 5612
79 Feb'32
39 4214
79 Sept'31
70 Sept'31
70 Sept'31
65 Oct'31
7218 Sept'31
57 Jan'32
85 Sept'31
60 Dec'31

45 4612
43 44
80 Dec'31
9114 Sept'31
38 Dec'31
98 Nov'31

Oct'31
4912 51
18 1818
42 42
421/4 421/4
3712 39
41 41
26 Feb'32
614 Feb'32
312 Feb'32
114 Dec'31

9458 Aug'31
  May'31
83 Sept'31
06154 63
5612 59
67 6754
8278 8312
8278 Nov'31
84 Aug'31
8914 July'31
89 Apr'30

75 75
75 Dec'31
72 72
72 Nov'31
90 Jan'32
70 70
55 571/4
64 Nov'31
63 63
64 Feb'32
85 Dec'31
9514 Aug'31
7912 Feb'32
9112 May'31
98 Feb'32____

85 Jan'32
98 Feb'32
7014 Feb'32
92 92
7512 Feb'32
7554 7612
991/4 9978
4712 491/4
75 Feb'32
90 Dec'31--_
84 85
8212 Jan'32
8012 Nis
7314 75
64 Feb'32
95 Dec'31
7512 Feb'32
47 04812
81 FeFeb'32___
821/4 Nov'31
77 77

 Sept'31
64 64
52 52
96 Dec'31

Aug'31

No.
_---
----

1
_-__
7

___-
----
____
____
____
____
12

___-
------------Certificates
----
_-__
43
41

--__
121
_---
25
3
30
4
4

____
-_
____
____

1
____
___
_
____
____
___
____
____
16
36

____
------------Ref
_
____
------------Mont
6
16

_
"17
7

-___
58

____
____
____
____
___
----
____
____

20
19

___
____
____
----

6
3
3
2
5
2

-__
-__
____
_

____
____
_
11
6
27
14

___
____
_

_

2
____
6

____
____

1
9

____
1

___
____
__--
__--

___
____

1

9
2
46

____

5
___
4
16
---

___
8

____
8

___
3
3

____
____

Low High
83 83
- 

-
- ---

30 4212
4418 50
41 712
5 612
10 12
____ ____
____ ____
____ ___-
____ -__
11 18

__ ----

___ ____
____ 

- 
_

9258 9112
8712 96
____ -.._
8912 983-4
____ 

- 
___

79 85
73 85
711/4 7812
6514 7314
64 7314

____ 
.- 

__
5 5

...._ 
- 
___

43 50
39 50
25 31)
80 8612

79 8012
____ ____
___ 

-_- 9434 9454

____- 
___

80 86
53 60

80 088

____ ____

4518 67
42 56

39 521/4
46 57
5912 821/4
34 52
____ ____
____ ____
____ ____
___ ____
__ _

- 
_ _

57 57
____ ____
___ ____

40 54
85 52
____ ____
..._ ____
__ ____
____ __

4312 60
15 30
32 50
361/4 4812
3118 84
8812 5014
2114 26
3 514
312 312

____ ___
____ ____

561/4 70
5612 70

06114 7418
80 8714
____ ____

____- - _
____ ___ .
____ ____

85 7514

-7012 -75

8712 -90
70 70
481g 59
____ _
48 -di
61 6414
____ ____
_ __
.i912 -___7912 N It
____ _
98 101

8214 85
98 98
7014 7514
90 92
7512 80
73 7612
99 991/4
3858 50
73 75
__- ___
79- -85
81 8212
731/4 8012
711/4 75
84 71

7012 7512
45 04812
81 81
___ 

- 
___

7418 77

_ _ 
__- 

_
ii 64
52 52
___ ___
___ ____

Mea Internat lst 4s asstd___1977
Mich Cent--Mich Air L 441_1940
Jack Lana & Sag 3145-1951
let gold 311s 1952
Ref & lmpt 4 Hs ser C 1979

Mid of NJ let ext 56 1940
MU& Nor let ext 4)0 (1880)19341
Cons eat 4348 (1884)._ 1934

mil Spar & NW let gu 48_1947
Milw & State Line let 3348_1941
Minn & St Louis let cons 58.1934
Ctrs of deposit 1034
let & refunding gold 4s 1949
Ref & ext 50-yr 58 ser A 1962

of deposit 
M St P & SS M con g 45 lot gu '381

let cons 55 1938
1st cons 58 gu as to Int 1938
1st & ref 69 series A 1946
25-year 534s 1949
let ref 5)4s ser B 1978
let Chicago Term s f 4s-1941

Mississippi Central let 58_1949
Mo-Ill RR 1st 55 ser A 1959
Mo Kan & Tex 1st gold 413_1990
Mo-K-T RR pr lien 55 ser A_1962
40-year 45 series B 1962
Prior lien 434s ser D 19781
Cum adjust 5e ser A_Jan 1967

Mo Pao let de ref Se ser A_1965
General 48 1975
1st & ref 58 series F 
1st & ref g 5.4 ser G 

1977
1978

Cony gold 534s 1949
1st ref g 5a series H 1980
let & ref hs ser I 1981

Mo Pao ad 75 ext at 4% July 1938
Mob & Bir prior lien g 58- -1945

Small 
let M gold 4s 1945
Small 

Mobile & Ohio gen gold 40_1938
Montgomery Div 1st g 58_1947

de impt 434s  1977
Sec 5% notes 1938

Mob de Mal let gu gold 4e-1991
C let gu 66 1937

let guar gold 58 1937
Morris de Essex 1st gu 3348.2000
Constr M 5e ser A 1955
Constr M 434s ser B 1955

Nash Chatt &St L 49 ser A 1978
N. Fla & 5 1st gu g tis 1937
Nat Ry of Mex pr lien 4)0_1957
July 1914 coupon on 

Assent cash war rct No. 4 on
Guar 45 Apr'14 coupon___1977

Assent cash war rct No. 6 on
Nat RR Mex pr lien 4 145 Oct '26

Assent cash war rot No. 4 on
lst consol 45 1951

Assent cash war rct No. 4 on
Naugatuck RR let g 4s- -- -1954
New England RR cons 45-1945
Consol guar 45 1945

N J June RR guar let 4s 1986
NO & NE 1st ref &Impt 43.4s A'52.3
New Orleans Term lot 444_1953
N 0 Tex & Mes n-e ix 0 5s-1935

181 58 series B 1954
1st 5s series C 1956
let 434s series D 1956
1st 514s series A 1954

N & C Bdge gen guar 4 348_1945
NYB&MBist con g 58-1935

N Y Cent RR cony deb 68-1935
Consol 45 series A 1998
Ref & faint 4)4s series A-2013
When issued 

Ref dc 'rapt 55 series C. - _2013
N Y Cent & Hud Rio M 3 He 1997

Registered 1997
Debenture gold 44; 1934
30-year debenture 413 1942
Lake Shore coil gold 3348_1998

Registered 1998
Mich Cent coil gold 3348_1998

Registered 1998
NY Chic de St L let g 4s 1937

Registered 1937
6% gold notes 1932
Refunding 6345 series A...1974
Ref 434s series C 1978

N Y Connect let go 434s A_1953
1st guar 58 series B 1953

N Y & Erie 1st ext gold 48._1947
3d ext gold 474e 1933

NY & Greenw L gu g 58_ 1946
N Y & Harlem gold 3 34s 2000
NY Lack dr W ref 434* B I973
N Y & Jersey 1st 5s 1932
N Y& Long Branch gen 4s _ _1941
N Y & NE Bost Term 46_1939

N H & II n-c deb 4s_ _ _1947
Non-conv debenture 3He_1947
Non-cons' debenture 334e.1954
Non-cony debenture 48 1955
Non-cony debenture 48_1956
Cony debenture 314s 1956
Cony debenture& 1948

Registered 
Collateral trust 138 1940
Debenture 4s 1957
lot & ref 4 %seer of 1927_ _1967
Harlem It6c Pt Choi 1st 451954

N 'Y 0 & W ref g 4s June_ _1992
General 4s 1955

NY Providence & Boston 4s1042
NY & Putnam let con gu 4s_1933
NY Susq& West let ref 5s 1937
25 gold 4348 1937
General gold 59 1940
Terminal let gold 5e 1943
NY W Chas & B let ser 14 348 '46
Nord RY ext'l sink fund 8348 1950
Norfolk South 1st & ref A 58_1961
Norfolk & South 1st gold 58_1941
Norf & West RR impt&ext 65 '34
New River 1st gold 6s 1932
N dc W Ry let cons g 4s 1996

Registered 1996
Div'l 1st Ilen & gen g 45 1944
Pocah C & C joint 48.__1941

MS
J J
M S
M N
J J
A 0
D

J D
M 13
J J
MN
M N
M 5
Q F
Q F

J
J J
J J
J J
M 13
J J
MN

J J
J J
J D
J J
.1 J

J
A 0
F A
M 8
M $
MN
M N
A 0
F A

MN
J J

1 J
J J
M S
F A
M S
M 5
M S
J J
1 .1
J D
MN
MN

F A
F A
I .1
J J
-
41/4--6
____
J J
- _
A.-0
_ _
M -N
J J
J .1
F A

J
J J
A 0
A 0
F A
F A
A 0
J J
A 0

MN
F A
A 0

A 0
J J
J J
M N
J .1
F A
F A
F A
F A
A 0
A 0
A 0
A 0
M S
F A
F A
M N
m S

M N
M N
MN
F A
M S
A 0
M El
91 S
A 0
J J
M N
J J
J J
J J
A 0
M N
J D
M N

M S
J D
A 0
A 0
J J
F A
F A
M N
I I
A 0
F A
M N
F A
A 0
A 0
A 0
J J
J D

Bid Ask
--------212
701/4 ----
5512 ----
701/4 82
-_-- 93
41 671/4
---- 90
-_-- 767s
55 6912
--------90
21/4 754
154 Ws
112 2

--- 772
_--- 14
4212 Sale
--__ 38
3714 49
2212 29
20 21
59 Sale
7812 _---

72 85
26 3978
7218 Sale
79 Sale
66 Sale
64 6554
55 Bale
5418 Sale
3512 Sale
5312 Sale
54 Sale
39 Sale
54 Sale
5358 Sale

51 79
-- 
-- 95

---- ih.
--------81_ 
22 2
---- 347s
1412 Sale
18 Sale
66 7554
---- 961/4
---- 95
72 Sale
- 94.,:-
1018 79

58 73
88 ----
--------18
--------1834 
1 21

--------1214
112 - - _

--------3512
154 2

--------22
1 178
5718 85
7018---
6038 -75
--------92
35 57
63 66
35 50
32 35
32 36
3014 3154
3612 3978
81 89
---- 96

8858 Sale
75 Sale
68 Sale
68 Sale
74 Sale

0711/4 Sale
6558 ____
90 Sale
8112 Sale
-,-- 69
58 69
____ 70
---- 8412
61 73
--------9314
5214 Sale
38 Sale
3312 Sale
8518 98
90 91
7812 -. -_
72 ----

40 7512
7212 77
--------75
--------100
5412 ____
80 __
63 -19
541/4 62
5458 7454
57 70
6318 64
631/4 5812
9012 Sale
--------10012
911 100
5514 56
7154 Sale
7358 84

4654 4912
4014 421/4
80 ---_
31 _ __
35 4.5
- - - _ 70
26 40
60 98
58 Sale
9912 Sale
1514 17
50 Sale
10118 10212
9978 10114
89 Sale
---- ---
89 Sale
86 91

Low High
Dec'30

98 Aug'31
79 May'26
75 Feb'32
95 Oct'31
72 Sept'31
75 Jan'32
90 Sept'31
28 Nov'31

Apr'28
258 Feb'32
6 Feb'32
134 154
8 Jan'32
8 Dec'31
4112 43
34 34
50 Feb'32
21 Jan'32
20 Feb'32
571/4 59
9558 Dec'30

76 Jan'32
40 40
72 721/4

a77l 79
66 6612
64 6512
55 5812
5418 57
35 37
5312 5512
54 5514
39 4212
54 56
531/4 56

9312 Aug'31
95 Aug'31

69 Nov'31
 July'31

80 May'31
9512 Sept'31
14 1678
1712 1912
72 Feb'32
10114 Nov'31
90 Jan'32
7112 72
86 Feb'32
78 7814

5412 Dec'31
99 Dec'31

July'28
  July'28
2 Jan'32

July'31
148 Jan'32

July'28
2 Feb'32
 Apr'28
1 Jan'32
66 Dec'31
100 Sept'31
90 Sept'31
 Nov'30

5678 Jan'32
65 Feb'32
3978 Jan'32
34 34
36 Feb'32
301/4 301/4
39 39
8212 Feb'32
9412 Jan'32

8758 90
7312 75
68 8912
68 6912
7358 75
7178 73
7012 Oct'31
90 92
81 8112
69 70
72 Nov'31__
67 Feb'32
8212 Mar'31
72 7212

Mar'30
4912 5334
3758 3912
3312 3434
85 Feb'32
91 Jan'32
81 Dec'31
100 Sept'31

881/4 Nov'31
76 Feb'32

Feb'32
Dec'31

8412 Dec'31
9512 July'29
83 Feb'32
48 Dec'32
5614 Feb'32
63 Jan'32
63 631/4
55 Jan'32
9014 91
 Nov'31
8918 891/4
56 Feb'32
6912 7154
79 Dec'31--

4612 49
42 Feb'32
98 Mar'31
7718 Jan'32
40 Feb'32
75 Mar'30
3618 Jan'32
9212 Feb'32
5654 58
9812 9934
14 1712
50 50
10118 19112
991/4 Feb'32
8612 8712
8018 8018
88 90
87 Feb'32

No.

----

----

____

---
--,
2

---
---
10
4

---
-__
-ii
--

_-
4
7
14
6
18
30
16
111
82
23
173
31
141

___
___

___
___
___
___
21
22
---
__--
_---
13

----
12

____
____
____
____
__-_
____
____
____
__--
____
____
____
____
____
__--_
____
__--
____
4

____
3
8

____
____

48
15
42
60
62
21
___
49
2
.7

____
____
29

__--
226
24
108
----
---
----
----

____
___
____
____

____
____
____
----
_--_
7

_--_
42

3
_-__
70

12
____
____
___-
____
____
____
____
11
180
3
1
3

--
38
1
12

--_-

Low High

75 W

-75- A

____ _____

2/8 -2-2-8
6 8
111 21
8 8
----
38 ISO
32 89
4312 5114
21 2212
20 2045 59

_ __ ___

76 80
33 42
7114 80
62 79
5212 6712
5512 68
3914 60
48 6312
3014 4112
46 60
4534 60
80 461/4
46 6046 60

____ ___ _
____ ___ _

__ ____
____ ____
___ ____
____ 

.._-1012 2312
15 28
72 7514
____ __-_
90 90
69 9312
86 86
70 79

____ ____
____ ____
___ ___.
____ 

_- 
__

2 2
____ 

.-- 
_

153 158
___ _ _ _
1 -212

____ _ _
1 -1-

____ ____
____ _- --
____ ____

--
Ma 56-7-2
60 65
35 3978
2812 41
83 3978
29 4438
3012 45
80 8212
94H 9412

83 92
8212 751s
8434 7114
6412 72
691/4 7812
705s 7358
____ ___
8458 9214
78 82
6512 7278
___ __
87- 87--
--- ---
-71 82
____ ____
221/4 57
2412 4112
19 86
7978 85
91 91
____ --__
-- ---

___ -__
72 -76
75 75
____ ____

___ _ ...
58 -63-
53 53
65 5814
60 65
58 6454
5114 55
8712 95

8318 If
48 5714
68H 77

3834 61
40 48
____ _
7718 -7718-
3512 54
___. ___
3018 391/4
92 9212
52 62
8634 10014
1112 2012
50 50
101 102
991/4 9934
08212 9012
8018 81
87 92
8514 22

r Cash sale. a Deferred delivery
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1548 New York Bond Record—Continued—Page 4
BONDS

N. Y. STOCK EXCHANGE.
Week Ended Feb. 26.

Price
Friday
Feb. 26.

North Cent gen & ref 5s A__1974 M 8
Gen & ref 434s eer A 1974 M S

North Ohio lot guar e 58-1945 A 0
North Pacific prior lien 0_1997 Q J

Registered  Q J
Gen lien ry & 15 g 3s_Jan 2047 Q F

Registered Jan 2047 Q
Ref & !met 434s series A_ .2047.7
Ref. & impt (is series B__20473 .1
Ref & Rapt Is series C___2047 J J
Ref & Inapt Is series D2047 J J

Nor Pac Term Co lot g 68-1933
Nor fly of Calif guar g 58__1938 A 0
Og & L Cham 1st gu g 4s___1948 J J
Ohio Connecting fly let 43_1943 M
Ohio River RR lot g Is 1936 J D

General gold 6s 1937 A 0
Oregon RR & Nav corn g 48_1948 .1 D
Ore Short Line 1st cons g 58_1946 J J
Guar stpd cons Is 1946 J J

Oregon-Wash jet & ref 4s1961 J .1

Pacific Coast Co let g Is.. .1946 J D
Pac RR of Nlo let ext g 48.-1938 F A
2d extended gold be 1938 J .1

Paducah dr Ills 1st s f g 4345_1955 J J
Paris-Lyons-Med RR eat 613_1958 F A

Sinking fund external 7E1_1958 M S
Paris-Orleans RR ext 5 Rs1968 M S
Paullsta fly 1st & ref et 7s 1942 M S
Pa Ohlo & Det lst & ref 434s A'77 A 0
Pennsylvania RR cons g 4s_1943 M N
Consul gold 431 1948 M N
48 sterl sptd dollar May 1 1948 M N
Consol sinking fund 430..1960 F A
General 434s series A  1965 J
General Is series 13 19683 D
15-year secured 634e 1936 F A

Registered  F A
40-year secured gold 58-1964 M N
Deb g 43(s 1970 A 0
General 434s ser D 1981 A 0

Pa Co gu 330 coil tr A reg1937 51 S
Guar 334s coil trust tier 13_1941 F A
Guar 330 trust etfs C_.....19423 D
Guar 334s trust ctfs D 1944 J D
Guar is ser E trust etfs 1952 M N
Secured gold 4349 1963 MN

Peoria & Eastern let cons 433_1940 A 0
Income 4s April 1990 Apr

Peoria & Pekin Un 1st 5 Rs__1974 F A
Pere Marquette 1st ser A 58.1056.7 .1

let 4s series B 19563 J
let g 434e series C 1980M S

PhIla Balt & Wash let g 4s 1943 M N
General Is serifs 13 1974 F A
Gong g 4345 ser C 1977 .1 .1

Philippine fly lot 30-yr 0 f 45 '37.7 J
Pine Creek reg 1st Cs 1932.7 D
PCCAStLgu434sA 1940 A 0

Series B 430 guar 1942 A 0
Series C 434q guar 1942 MN
Perim I) 4s guar 1945 M N
Series E 430 guar gold_1949 F A
Series F 4s guar gold 1053.7 D
Series 0 4s guar 1957 M N
Series II cons guar 4s 1960 F A
Series I cons guar 434s,..._19133 F A
Series .1 cons guar 4 34s.. _,.l064 M N
General 51 Is aeries A.. 19703 D
Gen mtge guar Is ser B 1975 A 0
Gen 430 series C 1977.7 J

Pitts McK & Y let gu 88_1932 J J
20 guar (is 1934.7 J

Pitts Sh & LE lst g 5s 1940 A 0
let consol gold be 1943.7 .1

Pitts Va & Char 1st 4e 1943 M N
Pitts dr W Va lot 434s see A_1958 J D

1st M 43is series B 1958 A 0
151 38 434s series C 1960 A 0

Pitts Y & Ash let 46 eer A-1918 J D
1st gen Is series B 19112,F A
let gen 5s series C 1974 J

Providence Occur deb 4s 1957 M N
Providence Term 1st 4s_ _1956 M 8

Reading Co Jersey Cen coil 4s '511A 0
Gen & ref 434s &Hies A _1997 J
Gen dr ref 430 Series B..19973 J

Rensselaer & Saratoga 63_1941 M N
Rich & Mech Idle 1948 MN
[Rehm Term fly 1st gu 513-1052
Rio Grande June 1st gu 5s  1939
Rio Grande Sou 1st gold 45_ .1949.7 J
Guar 48 (Jan 1922 coupon) 40J .1

Rio Grande West let gold 45.1939.7 J
lot eon A coil tntst 4e A 1919 A 0

It I Ark & Louis let 430-1934 M
Rut-Canada let gu g 45 1019 J J
Rutland lot eon 4325 1911 J J

SE Joe & Grand lel 1st 4s_ ___1947 J J
St Lawr & Adr let g 58 19963 J
2d gold 6s 1696A 0

St Louis Iron Mt & Southern—
Rh, & G 1/14' let g 45 1933 MN

St I.-San Fran pr lien 48 A 1950 „I I
Con M 434s series A 1978 M S

Registered  .1 D
Prior lien be series 11 10103 J

St L Peor & N W 1st gu 6s1948 J .1
St LOW lot g Is bond etfs_1089 MN

2(1 g 4e Inc bond ctfs Nov 1989
Consul gold 4s 19323 D
let terminal & unifying 55_1952 J J

St Paul & K C Sh L 1st 410.1941 F A
St P & Duluth let con g 43....1968 J D
St Paul E Or Trk 1st 434s.1917 J .1
St Paul Minn A Stan con 4s19333 J

lot corm! g 6s 10333 1
13s reduced to gold 4 Re.  1933 J J

Registered  .1 0
Mont ext. let gold 49 10373 I)
Pacific ext fru 48 (sterling) .10403 J

St Paul Un Dep 1st A ret 58.19723 J
SA & Ar Peas 1st gu g 4s. _ _ _1943 J J
Santa Fe Pres & l'hen let ,5e,.1942 M S
Say Fla & West let g 8s_ _ _ _1934 A 0

1st gold be 1934 A 0
Scioto V .7r NE let gu g 4s_ _1989 MN
Seaboard Air Line let g 4s 1950 A 0
Gold 45 stamped 1950 A 0

Certificates of deposit  A 0
Adjustment Is Oct 1949 F A
Refunding 45 1959 A 0

Certificates of deposit  314 6
let A cons Os series A 1945 M 5 5 Sale

Certificates of deposit  4 Sale
At! & Birm 30 yr 1st g 4s.4/1933 51 S 17 20

13:7 1400 A0001:

8012 Sale
7518 79,4
5978 Sale
5212 58
69 70
8914 Sale
75 Sale
73 75
9958 ____

40 52

86- -
_ _

78% 91
8012 83
90 98
96 Sale
76 Sale

16 1918
8618 89
85 100

95
9814 Sale
101,4 Sale
9478 Sale
63 Sale
75 Sale
87,4 92,4
8812 Sale
8812 Sale
9312 Sale
7918 Sale
88 Sale
10014 Sale

8212 Sale
70 Sale
75 Sale

81 -

_ _ 80%
7,5
7612 gale
50 Sale
2,4 658
77 79
59 Sale
44 48
5014 Sale
85 88

9812
7814 80
a20 Sale

931e 95,4
92 9212
92
8212
7512
7912 ____
7812
7712 __
90 ____
87 Sale

88,4
88 Sale

8012
100 103

100ia

53 - - --
55 Sale
5412 Sale

85

65% -.--

75
i(-3 77
76 80
80 -

i 9614

73 Sale
52 Sale
65 Sale
40 40
4412 64,4

66 69

-Ef61-3

80 Sale
29 Sale
21,4 Sale

3612 Sale
____ 70
65 Sale
6018 85
84 Sale
45 4814
47% 50
65

_ 15'
-

-5i 96
98,4 Sale
9812 98,4

0012 9614
7518 82
93 Salo
79 Sale

10214

- -
78% 82
r25 Sale
1214 1412
us 1912
1 3
314 7

Week's
Range or
Last Sale.

1.4;
'76
3,4

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Feb. 26.

Fries
Friday
Feb. 26.

Week's
Range or
Last Sale,

1

44 3,4

Range
Since
Jan. Is

Low High No. Low High Bid Ask Low High No. Low High

107 Nov'30 Seaboard All Fla lot gu Os A_1935F A 258 278 258 234 5 2 5

104 Sept'31 Certificates of deposit ______ ____ 2 212 412 Feb'32 112 412

78% Oct'31 Series 13 1935F A 258 Sale 258 258 11 212 278

79 82 74 75 821s Certificates of deposit 112 212 212 212 2 212 213

75 Feb'32 7318 75 Seaboard & Roan tot 5sextd 1931.7 J 35 85 9012 Aug'31 ----
5912 6018 26 5114 6118 B& N Ala cons gu g bs 1936 F A

82- 
___ 102 Oct'30 ----

5412 Feb'32
6812 69 6

5412 5412
6518 69

Gen come guar 50-yr 5s 1963 
So Pac coil 4s (Cent Pao coll)k'49!J

1A 0
D

80 90
7114 Sale

100 Nov'31
69 a7112 29 62 (;f172

8712 8914 44 7412 89,8 1st 4 Re (Oregon Lines) A_1977. 7834 Sale 7834 81 16 73 84,4
74 75 4 74 777s 20 year cony be 19343 D ____ 92 90 00 1 90 97
7212 75 2 70 7834 Gold 434s 1968 M El 6712 Sale 6612 6814 17 5912 7312
0012 Dec'31 Gold 434s with war 1969 M N 6912 Sale 6758 6912 16 61 74

9514 Oct'31 Gold 434s 1981 MN 6512 Sale 65 67 81 5912 7212
45 Jan'32 45 45 San Fran Term let 4s__1950 A 0 7712 Sale 7712 7734 23 74 84

97 May'31
90 Jan'32 --56 90

So Pao of Cal 1st con gu g 5s_19371M
So Pac Coast let gu g 45 19374

N
.1

95 100
70 ____

99 Jan'32
96 Jan'30

99 99

89 Nov'31 So Pac 11.11 let ref 45 19553 J 7878 Sale a77'2 7878 35 78 82's
85 Feb'32 85 87 Registered .1 J 9512 Nov'31
96 Feb'32 95 99 Stamped (Federal tax)_1955 J .1 9212 May'30
96 9678 4 94,4 100 Southern fly 1st cone g 5s-1994 ,1 .1 85 Sale a83 85 23 79 8612
75 7712 30 72 78 Registered J J 104 July'31

Bevel & gen 4e series A-1956 A 0 4814 Sale 43 50 26 38'i 54
23 Dec'31 Devel & gen (is 1 ' ..4 0 56 59 a56 60 9 48 67
8512 8512 8°12 90 Devel & gen 634s 19561A 0 60 Sale 60 64 9 51 72
85 Feb'32
9518 Jan'32

85 91
95 9518

Mem Div 1st g Is NOBLY
St Louie Div 1st g 4s 1951'i

J
J ____ 85

93 Nov'31
6314 Feb'32 --.65 Ci

9714 9812
10112 10214

111
27

91 9812
98 10214

East Tenn reorg lien g 55_1938
Mob & Ohio coil tr 4s__1938

M S
M S

50 88
45 Sale

101 Sept'31
401e 45 -Hi:, 45

9478 95 36 8812 95 Spokane Internist lot g 58.19153 J 26 35 30 Jan'32 19I 30

63 63 2 41 63 Staten Island Ry 1st 4 Rs__ _1943 J D 87 Oct'30 _-_-

75 75 4 70 7878 Sunbury & Lewiston let 4s_1936 J .1 ---_ 9514 9714 Nov'31 _-__
88 Feb'32 88 92
8812 8984 4 8712 9314 Penn Cent 1st 65 A or B 1947 A 0 36 42 33 Feb'32 2472 38

8812 8812 2 87 91,4 Term Assn of St L 1st g 43431-1939 A 0 90 92 90 90 88,s 90

92,4 9312 26 90 95 let cons gold bs 1914 F A 90 97 100 Nov'31
-i6-7818 80

8712 89
18
17

7818 8712
8412 92,4

Gen refund f g 45 1953.6
Texarkana & Ft 8 1st 530 A 1950

.1
F A

7114 76
71 7334

71 Feb'32
7334 74

71
6311 74

99,4 10012 62 9778 10218 Tex A NO Con gold 5s__ _1943J J 90 10012 Nov'31
10914 Feb.31 Texas & Pao let gold 5s 2000 J D 8918 9378 89 Feb'32 87°4 92

8212 83
70 a72
7.5 7514

33
31
12

79 88
6512 74,4
70 79

Mina 5e(Mar'28 cpon)Dee2000
Gen & ret Is series 13 1977
Gen A ref Is series C 1979

Mar
A 0
A 0

67R Sale
6612 6854

95 Mar'29
67 68
68 68

42
6

-aiz -7-6-
611,3 CO

87 Nov'31 Gen .4 ref 5s series 0 19803 D 6712 Sale 67 68 41 62R CO

81 Feb'32 81 81 Tex Pac-Mo Pao Ter 6349.196438 S
- - 

94 80 
Feb'32- 

80 85

8538 Jan'32
8078 8078 1

85% 85,4
8078 807s

Tel & Ohlo Cent lot go 513_1935
Western Div 1st g Is 1035

J .1
A 0

75- 92
06 10078 Sept'31

92,4 92,4

7612 Feb'32 7612 77 Gen gold 5s  19353 D

9952,4 sJeal:',3321

7612 7712 21 70 78,4 Tol St L & W 50-yr g 4s 1950 A 0 04 74 Nov'31
50 60 7 40 50111 Tol W V & 0 gu 4 Rs ser B 1933J J 10018 Oct'30 ----
738 Dec'31 1st guar 48 series Cl 1942 M 5 9618 Apr'3I ---- --_-

65 Feb'32 65 65 Toronto Ham A Buff 1st g 4s 1946.6 62 88 Dec'31 ____

56 59
48% 4878

IS
1

4578 63
4112 4878

Ulster & Del let cons g 5s. _1928
Stpd as to payt Dec 1930 int__

J D
____

9053 Jan'31
77 Jan'32 "ia 77

4714 5014 18 4212 53 1st eon 55 etre of deposit 
88 Feb'32 88 91 Ctfs of dep stpd Dee '30 int_

-
4312 52 7412 7412 10 70 7712

10812 Sept'31 1st refunding g 4s 1952 0 48 Feb'32 48 4812

77 Jan'32 77 8014 Union Pac 1st RR & IS gr 46_1947 J J 92,8 Sale 09014 9258 113 8673 9312
1912 21 3 1778 2112 Registered J .1 8912 Sale 8912 8012 1 8912 8912
100 Feb'32 100 100 1st lien & ref 4s June 2008 M S 8034 Sale 7978 8114 20 74 8114

9314 Feb'32 69212 96 Gold 430 1967.7 .1 8014 Sale 78 8014 11 78 85,4
92 9212 2 92 9212 1st lien & ref be June 2008 38 S 88 96 9812 Jan'32 9812 9812
97 Dee'32 40-year gold 4s 1908.7 D 7614 Sale 7514 7612 37 71 7714
8614 Feb'32 8614 90 UN J RR & Can gen 4s_ _1944 M 8 90 90 1 00 9312
95 Mar'30 Utah A Nor lot ext 4s 1933.7 J 100 July'31
98 Sept'31 Vandalia cons g 4s Relies A  1955 F A 77,4 -_-- 9553u June'31
S958 Dec'31 Cons s f 4s series 13 1957 M N 7734 _ _ 9312 Sept'32

-.1749712 Sept'31 Vera Cruz & P5051 4 Rs 1933J J 112 234 114 Feb'32 114
90 Feb'32 8814 90 Virginia Midland gen be 1936 M N 8712 94 9018 Jan'32 00 9018
87 87 1 87 87 Va & Southw'n 1st gu 59._ _2003 J J 75 85 80 Feb'32 80 80
89 Feb'32 88 9212 let eons 50-year Is 1958 A 0 34 3812 39% Jan'32 35 3978
87,4 88 4 82,4 9212 Virginia fly 1st Is series A_ M N 8812 Sale 85,4 89 22 81 8912
79 Feb'32 74ls 851s

_1962
lot M 430 series B 1962 M N 70 Jan'32 70 75

10018 Feb'32 100 10018
100 Nov'31 Wabash RR let gold Is___ _1939 M N 72 Sale 7034 72 33 85 79
99 Oct'31 24 gold Is 1939 F A 4712 50 50 54 2 43 64is
10014 Aug'28 Ref & gins t Ills ser A _ _1975 M S 12 Sale 1112 1212 12 11 19
9858 June'31 Deb Co series 11 regIstered.1939 J .1 9313 May'29
53 53
5314 5314

45 55
47 5314

let lien 50-year g term 4s_1954
Bet A Chic ext let Is.  1941

J .1
J J

75
70 90

87 July'31
73 Feb'32 -i272 73

.53 55 7 45 65 Dee Moines Div 1st g 4s-1939 J 32 60 32 Feb'32 30 46
9514 Sept'31 Omaha Div 1st g 3345_1941 A 0 30 59 79 Aug'31
9912 Oct'31 Tol A Chic Div g 4s 1941 M S 4612 70 50 Feb'32 50 10

-y-'33
Wabash fly ref dr gen 5s B 1976 F A 1012 1212 13 1318 20 914 19

7134 Jul ---- Ref & gen 434e series C 1978 A 0 1012 12 12 13 14 9(4 11112
8318 Sept'31 ---- Ref & gen M scrim D_ AO 10 12 1153 13 5 9 1812

Warren 1st ref git g 34s-2000FA 78 July'31
7834 Jan'32
7612 77 6

78,4 79
70 80

Washington Cent lot gold 48_1918
Wash Term lot gu 334s....1915

Q M
F A

50 86
78 83

8012 July'31
82 Feb'32 82 Iii-2

77 Feb'32 76 82 lot 40-year guar 4s 1945 F A 8358 85 89 Dec'31
113 Oct'30 Western Maryland 1st 48_1952 A 0 5912 Sale 5914 60 54i 48 6-,
7912 Sept'30
93 Jan'32 93 93

1st & ref 534s serles A_ _ _1977 J J 
142   

Sale
578West N Y & Pa let g 6s_ _1937 J J 96411 9 0358 64114 

24
a 69 9 2

46 63
9112 95

85 Sept'31 ---- Gen gold 4s 1943 A 0 71 78 8014 Feb'32 8014 9112
214 June'31 ---- Western Pae 1st Is ser A. _1946 M 41 Salo 40 41 25 28 47
712 Apr'28 West Shore 1st 4s guar 2361 J J 74 Sale 74 7412 9 68 7412
71 73 4 66I 75 Registered 2361 J J 66R 70 70 70 2 63R 70
52 52 3 44 56 Wheel ALE ref 434s ser A_1966 M S 70 75 55 Dec'31
5912 • 65 22 4678 70 Refunding 58 series B 19611 M 73 100 9812 Aug'31

39 June'32 39 39 Rlit let consol 4s 1949 M S 70 Sale 70 71) 3 1934 70
47 Feb'32 47 47 Wilk A East let gu g 5s _1942 .1 D 20 25 26 Feb'32 2012 29

6618 70 6 61 80
Will A 13 F 1st gold 59  1938
Winston-Salem S Is lot 45_1980

J 1
I J 50 85

9138 Oct'31
96 June'31

95 Apr'31 Wls Cent 50-yr 1st gen 4s _ _1949 J 35 Sale 3314 35 6 Ill's 35
89% Feb'32 I9-771 Sup dr Dui div & term let Is '36 M N 3034 33R 31 Feb'32 24 33,4

Woe & Conn East 1st 434s. _1943 J 8814 Sept'31
7712 80 45 65 8312
29 31% 112 2314 34 INDUSTRIALS
21,4 22,4 228 15 2614 Abitibi Pow & Pap 1st 5s_1953 J D 3812 Sale 3814 39 23 2812 41
4212 Aug'31 _ Abraham & Straus deb 534sA943
38 3612 27 2914 42 With warrants A 0 82 Sale 82 8312 12 7558 84
105 Aug'31 Adams Express roll Ira 4s_ _1948 M 6714 Sale 6714 6714 1 65 70
65 65 10 54 16- Adriatic Mee Co ext1 7s____1952 A 0 7412 7834 78 Feb'32 72 78
4.5 Jan'32 45 4978 Max Rubber 1st 15-yr s f 80_1936 J 0 IR 24 5 Jan'32 5 6
7712 8478 208 42 8478 Alaska Gold M deb 65 A__ _1925.M 1114 1312 14 Feb'32 8 14%
42 4614 11 2718 55 Cone deb (fs series 13 1926 M 1114 1334 14 Feb'32 9 14
52 Feb'32 4218 60 Albany Fedor Wrap Pap 6s1948 A 40 46 45 Jan'32 4014 4615
9312 Oct'31 Allegany Corp coil tr 59.......1944 F A 3312 Sale 3312 37 63 28 4112
ngig Aug'30 Coll A cony Is 19193 D 30 Sale 291 3312 51 21 40
96 Jan'32 9)3 97 Coll & cony 50 1950 A 0 2812 Sale 2812 3112 88 15 33
9818 9811 8 96 99,8 Allis-Chalmers Mfg deb 5s_1937M N 8834 Sale 861 88,4 9 79 91
9534 96 6 94 97 Alpine-Montan Steel lot is .1055M 50 Sale 50 5112 9 40 5112
100 Apr'3I

-1W7-S
Amer Beet Slug cony deb 65_1935 F A 1914 20 1812 Feb'32 18i2 22

8678 Jan'32 American Chain deb s t fle.1933 A 0 86 8612 8512 8512 1 84,4 8712

70 Feb'32 70 7518 Am Cyanamid deb Sq  1942 A 0 73 75 73 Feb'32 61) 75
93 93 91 99 Am A Foreign Pow deb 53.2030 M 43 Sale 42 4418 87 38 47
7712 79 16 6712 79 Amer Ire s f deb 5s 19.53.7 D 66 Sale 65 66 16 65 7454

95 Dec'31 Amer I G Chem cony 530.1949 M N 67 Sale 06614 68 65 55 70
,107i2Sept'31 Am Internal Corp cony Ills 1019 ./ 69 Sale 6814 70 19 68 7212

101 Oct'31 Am Mach A Fily s f 65 1039 A 0 10253 10334 10214 103 6 102% 103

80 80 80 8112 Amer Metal 534% notes_I934 A 0 6018 63 601s 611z 13 4812 631 1

r25 r25 20 r25 Am Nat Gas 6 Rs (with war) 1912 A 0 2R Sale 212 212 3 212 4

1218 1214 7 12 19,4 Am Sin A R 1st 30-yr Is see A '47 A 0 90 Sale 8914 9034 29 89 96

10 Dec'31 Amer Sugar Ref 5-yr 63_ 9933 100 9912 100 8 98 105

1 Feb'32 1 112
_1937

Am Teton & Teleg cony 103051
.1
5 9914 9938 97 Feb'32 9414 991:

5 Feb'32 212 
5,,

30-year coll tr 5s 1946 J D 9918 Sale 98,4 9914 104 9758 10054

3 Feb'32
5 5 12

278 7
3,4 614

35-year s t deb 68 19603
20-year s 15 lis 191351

J
N

9712 Sale
10378 Sale

9718 9778
1022 1037s

163
159

9514 99
10912 10312

4 4
1912 Feb'32

3 3 7
1512 20

Cony deb 4345 1939
35-year deb Is 1945 F A

104 Sale
9734 Sale

102 104
9714 98

62
176

10018 107
9514 70914

r Cash sale 4 Due May. k Due August. a Deferred delivery.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 26.

1:4
V.

Price
Friday
Feb. 26.

Week's
Range or
Last Sale.

• Range
Since
Jan. 1.

N. Y . STOCK EXCHANGE
BONDS

Week Ended Feb. 26.

Price
Friday
Feb. 26.

Week's
Range or
Last Sale.

,71 •

Am Type Found deb 68____1940 A 0
Am Wat Wka Sz El coil tr 513_1034 A 0
Deb g (is series A 1975 M N

Am Writing Pan& let g 68- -1947 J J
Anglo-Chtlean ef deb 75 1945 MN
Antilla (Comp Azuc) 73411-1939 J

Certificates of deposit  .1 J
Ark & Mem Bridge & Ter 58_1964 M 8
Armour & 00 (111) 1St 433s__1939 J D
Armour & Co ot Del 5338_ __1943 J
Armstrong Cork cony deb 55 1940.7 D
Associated 0116% gold notes 1935 M S
Atlanta Gas L let Ss 1947.7 D
Atl Gulf & W I SS L colt tr be 1959 J
Atlantic Refining deb 5e._ 1937.7 1
Baldwin Loco Works 1st Is. _1940 M N
Bamitua (Comp Azuc) 73.0_1937 J
Batavlan Petr guar deb 434s 1942 J
Belding-Hemingway Os 1936 .1 J
Bell Telep of Pa bsserlea B...1948 J .1

lat & ref 58 series C 1960 A 0
Beneficial Indus Loan deb 68 1916 M S
Berlin City Elec Co deb 63.0 1951 J D
Deb sinking fund 6348__1959 F A
Debenture 68 1955 A 0

Berlin Elec El & Underg Sis 1956 A 0
Beth Steel let & ref Is guar A '42 M N

140-year pm & inapt 8 f 59_1936 J J
Bing & Bing deb 633s 1950 M S
Botany Cons Mills 633e 1934 A 0
Bowman-Bilt Hotels let 76..1934 M
11'way & 7th Ave lot cons 59.1943 D

Certificates of deposit  J
Brooklyn City RR 1st 5s____1941 J
13klyn Edison Inc gen Is A__1949 J J
Bklyn-Nlanh It T see fis_ _ _ _1968 J
Bklyn Qu Co & Sub con gtd 59 '41 MN

let 55 stamped  1941 J J
Brooklyn, It Tr let cony g 48 2002 J
I3klyn Union El let g 5s 1950 F A
bklyn Un Gas lot cons g 5E3_1945 NI N
1st lien & ref 6s series A...1947 NI N
Cony deb g 63,35 1936 J
Cony deb Is 1950 J D

But' & Sing Iron 1st af 53_ _1932 1 D
Butt Gen El 433e series B....1981 F A
Bush Terminal lot 45 1952 A 0
Consol Is  1055 J J

Bush Term Bldgs Is gu tax ex 60 A 0
By-Prod Coke let 5)03 A 1915 MN

Cal G & E Corp unit & ref 59_1937 MN
Cal Pack cony deb Is 1910 J J
Cal Petroleum cony deb s t 581936 F A
Cone deb sf g &3,4s 1938 SIN

Camaguey Sug let ef 7e___ _1942 A 0
Canada SS L let & gen 65.. _1941 A 0
Cent Dist Tel 1st 30-yr bs . _1943 J
Cent Foundry 1st 8165 May 1031 F A
Cent Hudson 0 & E Is Jan 1957 NI S
Cent III Elea & Gas 151 5s 1941 F A
Central Steel 1st g s M N
Certain .teed Prod 5338 A...1048 NI S
Cospedes Sugar Co let ef 71.4s '39 M S
Chew/ Corp cony Is May 15 '47 M N
Chic City & Conn Itys be Jan 1927 A 0
Ch L & Coke lat gu g 6s  I937 J J
Chicago Rye 1st Is stpd rcts 15%

principal and Aug 1931 Int_ _ _ F A
Childs Co deb 58 1043 A 0
Chile Copper Co deb be 1947 .1
CI° & E 1st NI 4s A 1968 A 0
Clearfield lilt Coal let 413 1910 J J
Colon Oil cony deb 65 1938 J .1
Colo Fuel & Ir Co gen s t 58_1943 F A
Col Indus let & coll ba go.  1934 F A
Colombia G & E deb Is May 1952 NI N
Debentures as. ...Apr 15 1952 A 0
Debenture 58 Jan 15 1961 J J

Columbus Gas 1st gold 5s.. _ .1932.7 J
Columbus Ily P & L 1st 4338 1957 J J
Commercial Credit 51 6s....1934 SI N

Coll tr s f 634% notes 1935.7 J
Comm'l Invest 'Fr deb 5348_1919 F A
Computing-Tab-Rec St 68.. _19 1 J
Conn By & L 1st dz ref g 433s 1951 J J
Stamped guar 4 Yie 1051 J .1

Conaol Agile Loan-See German Pro
Consolidated Hydro-Elec Works

ot Upper Wuertemberg 7e.1956 J
Cone Coal of MO 1st & ref 58_1950 J D
Como' Gas (NY) deb 534s ..1945 F A
Debenture 413s 1951 J D

Consumers Gas of Chic gu be 1939.7 D
Consumers l'ower let 5s___ _1952 NI N
Container Corp let 6s 1916 J D
15-year deb be with warr .1943.7 D

Copenhagen Telep Is Feb 15 1954 F A
Corn Prod Refg let 25-yr a f158 '34 M N
Crown Cork Az Seal st (is_ __ .1947 J D
Crown Willamette Paper 68_1951 J J
Crown Zellcrbach deb Os w w 1940 M 13
Cuban Cane Prod deb 613_ __ _1950 J J
Cuban Dom Sugar let 7348.1944 M N
SBA with porch WIIIT attached _
Ctfs of den stpd and unstpd_ _ _

Cumb T & T let & gen 5s. _ _1937
Cuyamel Fruit 1st t 6s A...1940 A 0

Del Power & Light rat 4348_1971 .1 J
let & ref 4303 1960.7 .7
1st mortgage 4349 1969 -1 J

Den Gas & El L let & rats f 68 '51 M N
Stamped as to Peoria tax _1951 M N

Den y (DO) Corp 1st at 78. _1942 M
2d 7s stud Sept 1930 coupon_ M 8

Detroit Edison let coil tr 56.1933 J .1
Oen & ref 503 series A 1949 A 0
Gen & ref Is series B 1055.7 D
Gen & ref 58 series C 1962 F A
Gen & ref 410 series D. _ _1961 F A

Detroit United 181 eon g 434s 1932 .1 J
Dodge Bros cony deb Is_ __ _1910 M N
Dold (Jacob) Pack let 65.. _1942 55 N
Dominion Iron & Steel 5e 1939 M
Donner Steel let ref 75 1942.7 J
Duke-Price Pow 1st 68 ser A _1966 M N
Duquesne Light let 4 )3s A. _1067 A 0
East cube Hug 15-yes f a 774e '37 M 5
Stamped 8.9 to et guar 

Ed El III Bklyn let con 48..1939 J J
Ed Mee (N Y) 1st cons g 59.1905.7 J
El Pow Corp (Germany) 6 33e '50 NI 9

let mamas fund 634s 1953 A 0
F.Ik Horn Coal 1st & ref 633s 1931 J
Deb 7% notes (with warr) 1931 J D

Equit Gas Light let con Is. _1932 M 8
Ernesto Breda Co 1st m 7s_ _1954
With stock purchase warrants. F A

r Cash sale. a Deterred de I very

BM Ask
8518 89
90 Sale
7712 Sale
25 30
12 Sale
5 10

80
7312 Sale
6414 Sale
55 67
9914 100
95
4014 Sale
90% 93
10018 Sale
5 15
79 Sale
88 _
loo gale
10014 Sale
76 78
4212 Sale
3912 Sale
31% Sale
3014 35%
0012 Sale
9478 Sale
21 35
1714 17%
4112 Sale
212 478
134 234

6614 7412
99% Sale
8714 Sale
54 73
58 80
85 _
7314 7412
10218 Sale
10718
140
96 Sale

9312 Sale
76 77
5518 60
82 Sale
58 78

9912 101
6612 Sale
a73 Sale
71 75
518 6
3018 33
10012 Sale
9112
97%
74 Sale
90 92
41 Sale

6812 Sale
- - - _

9734 9912

4714 50
45 Sale
5314 Sale
8478 Sale

_ 74
54.34 Sale
60 6434
59 5978
8138 Sale
81 84
8013 Sale
89 92

- 8414
93 9478
8613 Sale
SG Sale
10514 Sale

_ 95
V dz- Comm

Low High No.
89 Feb'32
88 90 15
7712 7734 4
24 24 1
12 12 20
10 Sept'31
1 Jan'32 _
78 78 5
73 74 86
64 66 308
65 Feb'32
98 Feb'32
9514 Feb'32 _
4018 41 13
89 Feb'32
10018 101 6
713 Jan'32

a7814 7914 61
a90 Feb'32
9912 10038 62
9978 10014 59
7513 76 10
4213 45 93

03814 4112 52
29 33 51
31 Feb'32 _ _
86 9034 11
9438 9478 15
22 Feb'32
1638 1712 19
4112 4218 7
312 Feb'32
278 Dec'31 _
6614 Feb'32 _ _
9734 9914 65
8634 8812 283
5514 Feb'32
9012 June'31
9212 Junc'29
7412 Feb'32 _
101 10218 34
107 Feb'32
147 Feb'32 _ _
94 r97 8
06 Nov'31 _
93% 9312 7
80 Jan'32
60 Feb'32 _
81 82 14
60 Jan'32

100 10014 6
65 6612 36
6714 73 17
69 Feb'32
5 518 2
30% 3018 1
10014 10012 10
93 Feb'32 _
97 Feb'32 _
7334 77 17
88 Feb'32 _
41 4434 11
8 Jan'32
68 7112 64
2718 July'31
9912 9912 3

48 Feb'32
45 4514
5234 54
8412 8478
77 Dee'30
3412 3434
66 Feb'32
59 5912
8014 81%
79 81
79 8012
90 90
8414 Feb'32
92 Feb'32
8612 8612
84% 86
10514 10514
101% July'31
9312 Dec'31
Banks.

_ _ _ 35 31 31
1914 2012 1918 20
10314 Sale 10212 10312
9214 Sale 9114 9214
97 10012 98 Feb'32
9778 Sale 978 98
34 39 34 3514
18 Sale 18 2012
71 75 7112 7134
103 Sale 103 103
7534 8834 76 7712
71 75 70 74
51 Sale 5234 54
218 212 2 2
138 _ _ 5 Dec'31
138 112 138 Feb'32
138 5 118 Jan'32

9912 Sale 9912 100
10113 10434 10414 1041.

8512 89 88 Feb'32

85 ____ 55
91 Nab 91
9114 9212 9112

61

10034 Sale 10012
9712 Sale 9714
9534 9712 971
9534 9.314
91 Sale

8314 Sale
5212 5912

82 Sale
75 Sale
96 Sale
5 33
4
9412 -66
10212 117
33% 35%
33 Sale
2114 25

_ 15
.9934 10014

461. 50

91
9112

Oct'29
Dec'31
10034
9734
971

9612 9614
9018 91
9812 Dec'31
82% 8414
5238 5234
100 Nov'31
78 82
72 75
94% 9618
5 5
412 Dec'31
9412 9412
110 Jan'23
32% 3638
3218 36
20 Jan'32
15 Aug'31
100 Dec'31

46 Feb'32

8
37
22

31

7
27
20
60
2

1
38
1

5
19'
55
1031

16
7
4
30
6
5
13
18
15

14
18

9
.59
11
3
36

111
1

5
37
55
1

12
17

Low High
89 9734
8314 95
68 8418
22 26
7 1214

78 80
68% 7514
60 67
65 70
98 10018
95 9514
40% 44

8518 93
100,8 10112
7 712
71% 80
8512 90
9834r10212
08% 102
7013 79
3014 4713
30 42
25,8 37
2414 3513
86 97
9234 06
20 27
1511 1734
40 50
3 472

"(Ws OGii
9714r105
8018 8912
5514 58
-------

To" 78
100 10212
107 111
147 147
92 97%

_-
91 95
80 80
58 71
81 90
80 80

0014 10112
6212 71
6112 73
64 71
5 514
23 3012
9934 102
8934 93
9634 100
7012 77
85 83
31% 4434
5 8
64 76

"57" 16-61:
4512 49
4078 48
47 57
8234 86%

"5iTs If
60 67
59 65
7178 8212
74 8112
7134 8412
00 00
8113 85
91 93
85 87
79 86
105 10612

31 3518
19 2013

a10034 10434
89 9414
98 101
97 10034
32 3713
18 24
62 7134
100313 103
76 80
67 72
48 57
112 2i8

1 Pc
118 118

9712 101
97 10434

88 93

90 92
89 9212
90 9213

i545;, 1-61-
9512 101
94 10012
96 10012
90 95

76 -811;
50% 5318

"ii" 16"
6318 8112
9334 07
418 612

94 -66-1;
no no

3674
28 36
20 2014

40 48

Federal Light & Tr let 58___1942
1st lien s f Is stamped___ .1942
1st lien 64 stamped 1942
30-year deb 6a series B 1954

Federated Metals st 7s 1939
Fiat deb s f g 7s 1946
Fisk Rubber let s f 88 1941
Framerican Ind Dev 20-yr 7338'42
Francisco Sue 180 81 7 >38 1942
Gannett Co deb Os 1943
Gas & El of Berg Co cons g 501949
Ge1senkirchen Mining 6s 1934
Gen Amer Investors deb 56_1952
Gen Baking deb ef 5303 1940
Gen Cable lets 15,313 A 1947
Gen Electric deb g 3;is 1942
Gen Else (Germany) 75 Jan 15 '45
S f deb 6335 1940
20-year s 1 deb 63 1948

Gen Mot Accept deb 6A 1937
Geld Petrol let s f be 1940
Gen Pub Serv deb 533s 1939
Gen Steel Cast 5,35 with warn '41)
Gen Theatres Equlp deb 65_1940
Gool Hope Stets & Ir sec 75_1945
Goodrich (13F) Col et 6 rill_ _1047
Cony deb On 1945

Goodyear Tire & Rub 1st 58_1957
Gotham Silk Hosiery deb 68_1936
Gould Coupler let a 1 6s 1940
GO Cons El Pow (Japan) 78_1944

1st & gen s 6)03 1950
Gulf States Steel deb 533s_ _ _1942

MS
MS
S

J o
ID
J
MS

MN
3.7

FA
3D
M
FA
A0
.1 -I
FA

.▪ 1
J O
MN
FA
FA
J J
J
A0
A0
.7.7
.ID
N

J O
FA
J A
J J
J D

Hackensack Water let 4s___1952 J
Hansa SS Lines 6e with warn 1939 A 0
Harpon Mining (is with stk porch
war for corn stock ot Am she '493 J

Havana Else consol g be_ _1952 F A
Deb 54n series of 1926_1954 M S

Hoe (It) & Co 1st 630 ser 4_1934 A 0
Holland-Amer Line fis (lial)A947 M N
Houston 01' sink fund 53e.,5...1940 M N
Hudson Coal let s f 5s see A._1962 3 D
Hudson Co Gas let g 56_ _1949 55 N
Humble (711 AL Refining 5,4s_1932 J J
Deb gold Is 1937 A 0

Illinois Bell Telephone 5e.„1956 J D
Illinois Steel deb 433s 
Ilseder Steel Corp mtge 613_19941 I A °' A
Indiana Limestone let s I 68_1041 NI N
Ind Nat CaLs & Oil rot 613_1936 M h
Inland Steel let 4103 

let Si s f 4;38 ser  

of deposit 
Interboro etrop 4,4s 

Interboro Rap Tran 1st 58_11996566 JAA 00
Certificat 

.1
es osit 

Stamped  J J
10-year Os 
10-year cony 7% notes.. .1032 111 4

Int Agile Corp 1st 20-yr be_ _11993521 NI NM N
Interlake Iron let Is 11 

Stamped extended to 1942_ M N
Int Cement cony deb 65 11148 NI N
Internet Ilydro El delips 1944 A 0
Interoat Match s f deb 68 1947 55 N

Internet Paper laser A & 13_1047 J J
Inter Mere Marine f Os__ _ _1941 A 0

Ref s f 6s series A   

1199545 S1 JCony deb Is 

list Telep & Teleg deb g 434s 1912.7 .1
Cony deb 4'4s 
Deb 5s 

1939 J
F A

Investors Equity deb 6.4 
A...19591753 D 

Deb Is ear B with warr 1948 A 0
Without warrants 1948 A 0

K C Pow & Lt 1st 41.6e ser B _1957 J J
1st M 414s 

Kansas Gas & Electric 4 qs_ 1098601 -IF DA
Karstadt (Rudolph) let 68_1943 M N
Keith (13 F) Corp lot 68 1946 NI S
Kendall Co 519 with ware.. 1048 M
Keystone Telep Co 1st Is 1935 J J
Kings County El L & P 58..1937 A 0
Purchase money 6.6 1997 A 0

Kings County Elev 1st g 48_41949 F A
Kings Co Lighting 1st 543 1954 J J

Kinney (GB) & 00 7,4% notes Jj 13j
First and ref 6 •39 

Kresge Found'n coil Or 6s 1936
Kreuger & Toll sees f ft__ -1959 M 8

Lackawanna Steel let Is A 1950 NI 8
Laclede u-r, ref & ext 58 1934 A 0

Coll & ref 5,03 series C 1953 F A
Coll & ref 5,4s series D 1960 F A

Lautaro Nitrate Co cony 68_1954
Without warrants  J J

Lehigh C & Nev 3 t 4,48 A__1954 J J
Cons sink fund 4.4n ser 0.19543

Lehigh Valley Coal lot g 58_1953 .1
let 40-yr gu Int red 00 4% .19333 J
let & rots f 53 

lst & ref s 58 

11199(1454344 FFF AAAlat & ref s t bs 
lat & ret s f 5s 

Liggett &Myers Tobacco 75_119996444 AFF
Istref s 

5s 
51FALoew's Inc dcb f fis 119941 A O 

Lombard Elec 7s without war_ '62.7 D
With warrants  .7 D

Lorillard (P) Co deb 7e 

D5seb 5.54 

11903474 A 0
 1951 F A

J 1
Louisville Gas & El (Ky) 53_1052 M N
Lower Austria Hydro El Pow-
lets( 61.38 1944 F A

McCrory Stores Corp deb 6 ,38 '41 J D
McKes.son & Robbins deb 530350 NI N
Marian Sugar lets f 734 8...1942 A 0
Stamped Oct 1931 coupon 1942 A 0

Manhat Ry Y) cons g 48_1990 A 0
20 48 2013 J D

Manila Elec RR & Lt s f bs. _1953 M S
Mfrs Tr Co etre of partic In
Al Namm & Son let 6s. _1043 J D

Marlon Steam Shovel s t 6s_ _1947 A 0
Market St Ry 7s ear A _ Apr111940 Q .7
Mead Corp 1st Os with warr_1945 M N
Meridionale Elec 1st 78 A _  1957 A 0
Metr Ed 1st & ret Is see C_ _1953 J J

let g 41,ie series D 1968 M
Nietrop Wat Sew & Dr 5138 1950 A 0
Met West Side El (Chic) Is. _1938 F A
Nf lag Mill Mach let s I 75_ _1956
Midvale St & 0 coll Ore 1 58_1936 NI

Ma Ask
7218 Sale
68 86
7634 Sale
62 66
75 78
8018 Sale
23 Sale
8312 Sale
15 Sale
71 74

34% 35%
7612 79
95 Sale
5412 56
93 97
48 Sale
4712 Sale
3914 51
10034 Sale
98 Sale
7914 Sale
6012 7412
4 Sale
30 33%
7212 Sale
43 Sale
75 Sale

23 40
58 Sale
5112 Sale
35 Sale

85 9012
19 20

4118 Sale
934 95
7 Sale
21 23
15% 2734
62 Sale
3812 Sale
9818 99
100% Sale
97 Sale
9912 Sale
96 Sale
2218 Sale
12 18

78 Sale
7712 79
912 12

52 Sale
52 Sale
36 Sale
7214 Sale
5513 631_
9814 1001_
32 39
6112 Sale
42 Sale
50 Sale
52 Sale
4814 Sale
5034 5478
28 Sale
4612 Sale
5534 Sale
49 Sale
55 70
55 60
55 75

93 Sale
9212 Sale
7838 Sale
2318 Sale
.55 Sale
56 Sale
68 70
101
12012 135
6814 7214
9334 93%
10512 108
4614 56
8414 89%
53 Sale

84 90
96 Sale
72 Sale
7012 8112

1034 Sale

_ 89
87 93

9958
160T4 _

40
---- 3934

4012
117 Sale
9914 Sale
8734 8813
6312 Sale

io5ii gale
91 Sale

95 96

39 40

7834 85
5838 Sale
4 10
3 17
3813 Sale
30 3512
50 10112

30 38
84 Sale
47 49
80 82
90 95
81 Sale
45 Sale
3812 Sale
1834 25
9212 Sale

Low High
7218 7218
70 Jan'32
7634 7034
62 62
79 Feb'32
80 8038
23 2312
8238 8334
15 1538
71 7118

10314 Sept'31
34 3412
7612 7612
9312 95
54 56
93 Feb'32
48 48
47 4712
39 41
100 10034
9712 100
78 7914
61 Feb'32
3 412
3112 3112
69 7213
41 43
7412 7513
76 Feb'32
23 23
5734 6014
51 60
3412 37

7914 Feb'32
18 19

3978 42
25 Feb'32
7 7
20 Feb'32
3478 Oct'31
62
3812

6412
39

9812 9812
10018 10012
9612 97
9914 9934
9512 9634
2218 24
13 14
91 Feb'32
7712 7838
76 Feb'32
1018 Sept'31
912 Jan'31
50 6234
04934 5238
35 37
7112 7212
5518 5518
r10114 Feb'32
32 32
60 63
38 4514
50 60
52 62
4814 4814
5014 5134
27 28
4612 4778
54 5734
46 51
GO Jan'32
60 Jan'32
60 Dec'31

93 93
9212 9314
77 7838
2318 24
55 63
56 57
70 Jan'32
100 Feb'32
12034 Jan'32
68 68
9312 9312
106 Feb'32
4614 4614
90 Feb'32
53 59

80
96
7134
7012

84
96
7312
72

1034 12
88 Feb'32
90 Feb'32
88 88
94 Dec'31
9912 Feb'32
40 Feb'32
35 Feb'32
43 Jan'32
41 Jan'32
117 119
a9814 9914
8712 88
6312 65%
69 Nov'31
103 104
a88 91
10175 Dec'31
95% 96

3912 3912

77 Jan'32
5712 5812
8 10
412 5
35 3934
32 Dec'31
98 Sept'31

78 Feb'32
30 30
83 84
47 49
80 82
97 Jan'32
79 81
431.2 45
3812 3834
25 25
9214 93

No,
1

3
1

58
14
13
2
6

10

I
30

_
19
22
82
76
17
10

41
1

33
61
42

1
19
26
8

12

20

12

13

40
15
38
26
14
3

6

-148
343
82
159
2
_
3
40
246
125
309
2
19
5
66
55
82

_
_

2
12
48
19
27
7

1

1

228

2
3
13
2

79

1

24
12
19
9

28
29

11

30
2
9
76

1
6
8
3

9
24
3
1

47

Range
Since
Jan, 1.

Lots High
66 7218
70 71
76 80
62 65
79 80
7712 8114
20 28
8238 9134
15 16
69 72

_ -
33 43
75 77
8912 95
3512 56
93 96
39 6012
34 49
2814 4212
9734 10034
9534 100
74% 80
58 6112
3 734
2913 40
60 7213
3613 45
70 7614
7214 7612
23 2512
5018 69
45 60
25 37

7814 8212
18 27

a21313 4218
25 25
5 8
20 28

"55" "7075
34 44
98 10034
9912 10012
94 9914
9612 101
9312 9712
2112 30
13 18
91 96
74 80
7332 80

40 -52-3Y
40 521/4
2714 3814
57 75
55 60

r101141.10114
32 38
60 7014
38 54
4478 6213
4314 134
45 6434
45 65
27 38,2
41 61
4413 69
42 6412
60 BO
59 60

9174 9434
9014 9544
7412 86
194 2654
43 63
49 67
70 70
100 102
12034 12034
02 68
93 97
106 107
45 66
085 9112
40 6912

80 9214
93 98
70 78
68 753*

10 13114
88 90
89 90
80 88

9612 99 c
397g 44
35 39%
43 43
41 41
11514 119
9612 9954
7514 88
57 701A

101E8 fa-
8114 91

"ii" VI'
84 42

7613 91
51 60
Oa 10
2 5
2812 3984

78 83
21 36
83 8734
44 50
76 82
97 100
79 85
3314 47
38 3834
23 30
81312 9444
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Feb. 26.

i

I
...D.

•
Price
Friday
Feb. 26.

Week's
Range or
Last Sale.

; _.
E a
co

Range
Since
Jan. 1.

BONDS
N. Y . STOCK EXCHANGE

Week Ended Feb. 26.

i •se.'

t
•••. a.

Pries
Friday
Feb. 26.

6221061241
Week's
Range or
Last Sale.

,
tH
co,.%

Range
Since
Jan. 1.

Milw El Ry & Lt 1st 5e B-1961
let mtge 58 1971

Montana Power let 156 A_......1943
Deb 56 series A 1962

Montecatini Min & Agile-
Deb 76 with warrants 1937
Without warrants 

Montreal Tram let & ref 5s-1941
Gen & ref 9 f 56 series A_-_1955
Gen & ref 8 f 52 eer B 1955
Gen & ref 8 1 4348 car 0....1955
Gen & ret et 68 ser D 1955

Morris & co 1st g 1 434n 1939
Mortgage-Bond Co 48 car 2-1966
10-25 year 58 series 3 1932.3

Murray Body 1st 6%e 1934
Mutual Fuel Gas let gll g 56_1947
Mut Un Tel gtd 66 ext at 5% 1941

Namm (Al) & Son_See Mfrs Tr
Nassau Elea guar gold 4s 1951
Nat Acme let 5 f 136 1942
Nat Dairy Prod deb 5%6_1948
Nat Radiator deb 834s 1947
Nat Steel let coll 5a 1958
Newark Consol Gas cons 56-1948
NJ Pow & Light 1st 412s_ _1960
Newberry (.1 J) Co 534% notes'40
New Eng Tel & Tel 56 A 1952

lst g 414e series 13 1961
New Orl Pub Serv let 5a A _ _1952

First & ref 55 series 13_ _ _ _1955
NY Dock 50-year let g 4s-1951

Serial 5% notes 1938
NY Edison 1st & ref 6346 A-1941

lst lien & ref 56 series B-1944
NY Gas El Lt H & Pow g 18 1948
Purchase money gold 46_1949
NY L E & W Coal & RR 530'42
NY L E & W Dock & Imp 56 '43
N Y Rys lst R E & ref 4e--- _1942

Certificates of deposit 
30-year ad.' Inc 5s_ __Jan 1942

depositCertificates of
N Y Rye Corp Inc 6s Ban 1965

Prior lien Os series A 1965
NY 6; Richm Gas let 68 A..1951
NY State Rye 1st cons 4346_1962

Certificates of deposit 
60-yr let cons 6155 car 8....1962
NY Steam let 25-yr 13s set A 1947

1st mortgage 58 1951
NY Telep let & gen st 430_1939
NY Trap Rock 181 88 1946
Niagara Falls Power let 5s_ _1932
Ref az gels 65 Jan 1932

Meg Lock & 0 Pow 1st ISe A_1955
Niagara Share deb 534s 1960
NorddeutacheLloyd 20-yr s f 66'47
Nor Amer Cem deb 6346 A 1940
North Amer Co deb 5s 1961
No Am Edison deb baser A _ _1957
Deb 534e ser B___Aug 15 1963
Deb 5s series C. -.Nov 15 1969

Nor Ohio Tmc & Light 136-1947
Nor States Pow 25-yr 58 A 1941

let & ref 5-yr Oscar B 1941

North W T let fd g 4345 gtd-1934
Norweg Hydro-El Nit 510-1957

016o Public Service 7345 A-1946
let & ref 78 series B 1947

Old Ben Coal let 65 1944
Ontario Power N F let 5s 1943
Ontario Power Serv let 5345_1950
Ontario Transmission 18* 58.1945
Oriental Development-See Forel
Oslo Gas & El Wks extl 5s 1963
Otis Steel ist M 62 ser A-  1941
Pacific Gas& El gen & ref 66_1942
Pao Pub Serv 5% notes 1936
Pacific Tel & Tel let 56 1937.3

Ref mtge 5s series A 1952
Pan-Amer P & T cony of 6'3_1934

Pan-Am PetCo(ofCal)conv 66 '40
Certificates of deposit 

Paramount-13'way 181 5345_1951
Paramount-Fam's-Lasky fis_ 1947
Paramount Pubilx Corp 5345 1950
Park-Lox let leasehold 6348_1953
Parmelee Trans deb 6e 1944
Pat & Passaic 0 & El cons 551949
Patbe Exch deb 7s with warr 1937
Penn-Dixie Cement 1st 88 A.1941

P & L lst 4%6_1981

Poop Gas L & C 1st C0118 6s-1943
Refunding gold 56 1947

Registered 
Phlla Co see 5s series A 1967
Philo Eiec Co let & ref 4145_1967

let & ref 49 1971
Mkt& Reading C & I ref 56_1973
Cony deb 65 1949

Phillips Petrol deb 5346 1939
Pillsbury F1'r Mills 20-yr 66_1943
Pirelli Co (Italy) cony 76 1952
ocah Con Collieries 1st 6 158 '57

Port Arthur Can & Dk 66 A.1953
15t M 66 series 13 1953

Port Gen Else 1st 430 set C.1960
Portland Gen Elec let 66_  1935
Porto Rican Am Tob cony 651942
Postal Teleg & Cable coil 61_1953
Pressed Steel Car cony g 513_1933
Pub Serv El & 0 lst & ref 434e '67.1

let & ref 4346 1970
let & ref 48 1971

Punta Alegre Sugar deb 7'1_1937
Pure Oil s f 534% notes 1937
6 f 04% notes 1940

Purity Bakeries of deb 54 1948

Radlo-Keith-Orpheum part paid
ate for deb 6s & corn stk 1937

Remington Arms 1st a 1 68..1937
Rem Rand deb 5345 with war '47
Repub I & S 10-30-yr 5a s f _ _1910
Ref & gen 5346 series A_  1953 .1

Revere Cop & Brass Ile_July 1948
Rbelnelbe Union of Te 1946
Rhine-Main-Danube-See Forelg
RhIne-Ruhr Water series 04_1953
Rhine-Westphalia El Pr 78_1950

Direct mtge 6s 1952
Cons M 13e of 1928 1953
Con M 65 of 1930 with war 1955

Richfield 011 of Calif 135 1944
Certificates of deposit 

J D
1
J J
J D

.1 J
J J
J J
A 0
A 0
A 0
A 0
J 1
A 0

J
J 13
M N
M N

J J
J D
F A
F A
A 0
J D
A 0
A 0
J D
MN
A 0
1 D
F A
A 0
A 0
A 0
J D
F A
MN
J J
J J

A 0
 A 0

Apr
1 J
M N
MN
MN
MN
M N
M N
MN
J D
J J
A 0
A 0
M N
NI N
M S
F A
M 8
F A
M N
M 13
A 0
A 0
J J
MN

A 0
F A
F A
F A
J .1
MN
trn G
M S
M S
J J
M 13

J
MN
MN
J D

.1 J
J D
F A
J 1
A 0
M 5
M N
NI S
A 0
A 0
M 5
MS
J D
M N
F A
.1 J
M S
1 D
A 0
M N
J .1
F A
F A
M 5
J J
J J
J ./
J J
D

F A
A 0
J 1
F A
M 5
J J

M N
M N
M N
A 0

J
M 8
J J
n Go
J J
MN
MN
F A
A 0
M N
MN

Bid Ask
89 Sale

J 89 Sale
90 Sale
81 Sale

747g Sale
73 Sale
8038 Bale
6812 72
6812 __
60 1612
6812 6112
7312 Sale
4014 70

85 95
91 96
80 90

46 4712
5812 90
9112 Sale
938 17

7552 Sale
95 98
8212 90
79 Sale
100 Sale
93 Sale
7754 Sale
77 Sale
55 sale
3312 3412
108 Sale
9953 Sale
10134 10214
8913 Sale
____ 90
____ 95

40-40 50
1 113
_ __

218 Sale
48 Sale
80 9712
112 434

____ 13
112 21

10412 105
9534 97
9734 Sale
70 78
--------100

94 97
70 Bale
33 Sale
1814 22
84 Sale
8312 86
93 Sale
85 Sale
9514 Bale
9634 98
10134 Sale
8014 82
60 Sale

10112 107
10014 Sale
1512 20
90 9134
5512 Sale
86 91

overnmenta
66 Sale
43 Sale
98 Sale
8712 95
10012 10034
981110053
101% 10133
1434 19
12___-
72 73
53 Sale
4814 Bale
2012 25
1312 23
--------9914 

75 80
____ 81
86 Sale
10438 Sale
9414 Sale
--------10912
86 Sale
9514 Sale
8614 Sale
64 Bale
4872 Sale
53 Sale
98 Sale
87 8973
80 85
-_- 7912
-,. 80
0234 Bale
927  Sale
40 Sale
3134 Sale
50 70
9212 Bale
9212 Bale
8514 Sale
_- - 5
72 Sale
6714 Sale
72 Sale

96 98
7512 76
4312 Sale
82 85
52 55
53 Sale
2812 3334

vernments.
26 Sale
a5214 Sale
3878 Sale
37 Sale
3534 Sale
1434 Sale
1154 Sale

Low High
89 & 90
89 e,_ 89
aS912 9134
81 81
11
7478 75
7172 7312
8032 8038
60 Dec'31
94 May'31___
60 Feb'32
9312 May'31
73 74
70 Sept'31
99 Dec'31
85 Feb'32
93 Feb'32
997e Nev'31

4612 4612
5812 60
91 9212
14 14
7412 7552
98 Feb'32
9534 Jan'32
78 79
9972 10012
93 9312
7612 7812
7412 77
55 5534
33 3412
108 10912
99 9934
192 10214
8912 90
102 Sept'30
100 June'31
 413 13-pt'30
40 Dec'31
212 Dee'30
14 .july,31
134 232
45 50
98 98
2 Feb'32
314 Nov'31
2 Jan'32

104 10438
9534 97
9612 98
67 Feb'32

Dec'31
4934 Dec'31
93 93
68 70
3112 33
19 19
83 85
a84 a85
904 93
8214 8512
9514 9734
9534 9634
101 10134
80 80
60 62

10114 Feb'32
100 10014
1514 Feb'32
9034 92
5412 5512
8434 89

59 66
4212 43
9753 9834
8712 88
10032 10012
9812 9938
10113 10118
1614 1814
 13 Dec'31
72 72
5112 53
4814 4912
25 Feb'32
2312 Feb'32
  Jan'32
8012 Feb'32
42 43
86 87
10433 106
94 9414

July'31
8514 86
9514 9514
8514 8614
6334 64
48 53
5112 53
96 9918
8933 8932
82 Jan'32
80 Feb'32
104 Mar'31
6034 63
9276 927
40 4018
31 3252
58 Feb'32
9114 9212
9114 9212
8433 8534
453 Jan'32
7012 72
66 68
72 7212

10112 10112
78 77
4212 46
82 Feb'32
50 Feb'32
53 65
28% 32

24 26
a51 55
3412 3672
3312 37
3434 3534
13 1434
1134 144

No.
19
5
31
4

6
41
1

___

___

20
___

_
__
____
----

1
4

241
1
20

____
____
3
58
12
6
16
10
3
36
97
6
17

___
_-__
- - __---
_
----

139
4
1

____
___
----

7
7
88

____

1
17
47
2
36
7
3
38
10
12
11
3
29

__-
5

---
10
21
2

11
6
26
3
11
25
1
2

---
1

20
54
---
____
____
----
3

108
6
4

-----..--
22
13
31
7

193
24
13
1

--
----
____
102
5
12
84

--
5-6
69
62

----
9
24
6

2
7
66
-__
-___
8
72

14
16
78
31
23
6
13

Low High
8712 9412
87 95
8734 951k

57334 8234

88 75
87 7312
7653 8033
---- ----
--- 

--- 
-

60 80 

89% 78
---- ----

85 86
93 100
--- ----

415 4714
5812 60
85 9212
8 14
6912 7552
96 98
9554 9534
7712 8114
971  10113
91 95
6814 7812
70 77
51 5514
32 39
10812 10912
9712 10212
10014 10412
8712 9312

---- ----
___ ----

----

---- ----

- 53 -212
3213 50
96 98

34 212
____ 

--- 
-

2 2 
1031s 105
94 97
9512 9912
6512 70

..... ___

8612 97
58 70
24% 34
17 2112
80 85
82 89
85 93
78 8512
9072 9932
94 9634
100 103
80 9712
49 62

981s 10614
99 104%
15 18
83 92
60 5734
80 89

5014 66
401k 50
9414 10014
87 88
97 c103
9634 102
100 310134
12% 21
_ 

--- 
-

68 82 
4412 54
371j 4912
15 26
174 231,
9914 9914
69 8012
4018 4312
81 87
103 10734
8978 9714

82 86
9212 9712
83 87
59 135
37 53
45 53
94 9912
87 92
82 89
80 80
_ 
a --..is 6553
89 9834
37% 42
28 39
56 65
9114 9634
91 96
63 8312
47 47

8712 723e
65 70
68 73

97 10412
67 8534
37 48
70 85
39 50
4934 55
2714 41

20 30
51 6812
30 45
291, 4144
2815 4018
1012 16
Ills 12

Rims Steel lst a f 7e 1955
RochG&Elgen mtge 534seerC'48
Gen mtge 4115 series D 1977

Koch & Pitts C & I p m 56_1946
Royal Dutch 46 with warr 1945
Ruhr Chemical 6 165 1948

St Joseph Lead deb 5 
)45_- 

_.1941
St Jos Ry Lt Ht & Pr 1st 50_1937
St L Rocky Mt & P 56 etpd_1955
St Paul City Cable cons 5s-1937

Guaranteed 56 1937.3
San Antonio Pub Serv let 681952
Saxon Public Works-See under
Schulco Co guar 6345 1946.1
Guar s 1 634s series B___.,1946

Sharon Steel Hoop 51 5345-.1948
Shell Pipe Llne et deb 56-1952
Shell Union Oil s t deb 56-1947
Deb 5$ with warrante 1949

Shlnyetsu El Pow let 8345_1952
Shubert Theatre 8s_June 15 1942.3
Siemens & Halske 8 1 76 1935
Debentures t 6348 1951

Sierra di San Fran Power 50-1949
Silesia Elea Corp s t 6 %a_ _ -1946
Elllesian-Am Corp coll tr 7'1_1941
Sinclair Cons 011 15-yr 713-A937

1st lien 630 Berke B 1938.3
Sinclair Crude 011534s ser A_1938
Sinclair Pipe Line 6 t 56 1942
Skelly Oil deb 5145 1939
Smith (A 0) Corn 1st 6/41-1933
Solvay Am Invest 58 1942
South Bell Tel & Tel 1st s 1 fts '41
S'west Bell Tel let .1; ref 5e 1954
Southern Colo Power 6s A_.1947
Stand ou of NJ deb fe Dee 15 '46
Stand 011 of NY deb 434e _ _1951
Stevens Hotel 1st Os aeries A 1945
Sugar Estates (Oriente) 7s-1942i

Certificates of deposit 
Syracuse Ltg. Co. 1st 66 s_1951

Taiwan Elee Power-See under
Tenn Coal Iron & RR gen 18 1951
Tenn Copp & Chem deb 85B 1944
Tenn Else Power 1st 68 1947
Texas Corp cony deb 5s„...1944
Third Ave By let ref 4s_....1960
AdJ Inc 52 tax-ex NY Jan 1960

Third Ave RR 1st g 56 19373
Toho Electric Power 1st 75-1955
8% gold notes 1932

Tokyo Elm Light Co. Ltd-
let On dollar series 1953.3

Trenton G & El 1st g 5s._ _1949
Truax-Traer Coal cony 634 1943
Trumbull Steel 1st a I 6s_ _ _1940
Twenty-third St fly ref 52_ _1982
Tyrol Hydro-Eleo Pow 7145 1955
Guar see of 76 1952

Inigawa Elea Powers 1 7s....1945
Union Elm Lt & Pr (Mo) 38 1932
Ref & ext 68 1933

Un E L& P (III) let g 5146 A 1954.3
Union Elev By (Chic) 5e 1945
Union 011 313-yr 65 A--May 1942

let liens f 18 car C__ _Feb 1935
Deb 5s with warn _ l'..Apr 1945J

United Biscuit of Am deb 13e 1942
United Drug 25-year 58-.1953
United Rye St L 1st g 45_ _1934
US Rubber 1st & ref 6eser A 1947
United SS Co 15-year 66-1937
Un Steel Works Corp 634e A 1951
See 51 634s series C 1951
sinking fund deb 634seerA1947

United Steel Wks of Burbach-
Esch-Dudelange of 75-  1951

Universal Pipe & Rad deb33e 1936
Unterelbe Power & Light 65.1953
Utah Lt & Tree 1st & ref 68_1944
Utah Power & Light 1st 5s1944
Utica Elea L & P let s 1 g 5$_1950
Utica Gas & Elec ref & eat 56 1957
UM Power & Light 534s 1947
Deb 56 with warrants 1959

Without warrants 

Vanadium Corp of Am cony 55'41
Vertientes Sugar let ref 7s__1942
Victor Fuel let a f 59 1953
Va Iron Coal & Coke let g 58 1949
Vs fly & Pow 1st & ref 52.-1934

Walworth deb 6345 with warr 1935
Without warrants 

let sinking fund 6s ;wiles A 1945
Warner Bros Pict deb 68. 1939
Warner Co 1st 65 with warr_1944
Without warrants 

Warner-Quinlan Co deb 66_1939
Warner Sugar Ref in let 7s__1941
Warner Sugar Corp let 75-1939
Stamped July 1931 coup on '39.1

Warren Broe Co deb Os 1941
Wash Water Power of 5s..1939
Westchester Ltg 55 etpd gtd 1950
West Penn Power set A 66._1946

181 58 series E 1963
1st sec 56 series CI 1956

_ -1944Western Electric deb 
re-Western Union coil trust 56_1938

Funding & real est g 4348_195'
15-year 614 1936
25-year gold 513 1951
30-year 52 1960

Westphalia Ern El Power 68_1953
Wheeling Steel Corp let 63481948

1st & ref 434e series B_ _1953
White Eagle Oil & Ref deb 5348'37
With stock purch warrants _ ___

White Sew Mach 138 with wart '36
Without warrants 
Panic s f deb Os 1940

Wickwire Spencer SO 1st 75 1936.1
CU dep Chase Nat Bank_

Te (Nov 1927 coup on) Jan 1935
Ctf dep Chase Nat Bank_ _ _

Prillys-Overland e t 61(6___ _1933
Wilson & Co 18* 25-yr s f 62.1941
Winchester Repeat Arms 7346 '41

Certificates of deposit 

Youngstown Sheet & Tube 52 '78

let Mtge s f 55 ser 13 1970

F A33
M
M
M N_
A 0
A 0

MN
MN
J J
1 J

J
J J
For

.1
A 0
F A
M N
M N
A 0
J D
D

J J
M S
F A
F A
F A
M S
D

1 J
A 0
M S
M N
M B
J J
F A
J J
F A
J D
.1 J
M S
M S
.1 D

For
J .1
M 5
.1 D
A 0
J J
A 0

J
M 5
J 1

D
M 13
M N
M N
J J
M N
F A

M S
M S
1121 N

J
A 0
It A
A 0
D

M N
M 5
J .11
J J
61 N
J D
J D
J J

A 0
J D
A 0
A 0
F A
.1 J
J 1
J 13
F A
F A

A 0
J 12
J .1
IS S
J .1

A 0
A 0
A 0
M S
A 0
A 0
M 8
J D
J J

.1
M 13
J J
J D
M 8
M B
J D
A 0
1 .1
MN
F A
J D
M 8
J 1
J .1
A 0

IS S
J 1
1 J
M N

J
- -
MN
M N
M S
A 0
A 0
A 0

.8 .1
A 0

BidAsk
Sale

S 9512 10114
S  9212

70
1,i514 Sale
2121 28

80 82
7612 85
40 44

A 38 92
a 38 69
8012 8512

148 53
6651 Sale
A'4142
,7312147514
7014 Sale
7014 Sale
4612 Sale
134 3
77 Sale
53 Sale
91 Sale
2334 Sale
374 Bale
837  Sale
82 Sale
9514 Sale
93 Sale
50 Bale
10034 Sale
85 86
9914 Sale
9912 Sale
88 9312
10012 Sale
9212 Bale
21 Sale
214 6

____ 6
____ 10614

eIgn Govt.";
____ 101
50 -_
9954 Bale
7834 Sale
44 4812
36 Sale
87 90
5712 Sale

A9832 Sale

5134 Sale
. ___ 9972
1912 26
5414 58
10 68
4614 Sale
42 Sale

5714 Sale
10012 Sale
10053 Sale
9912 9972
45 48
9918 100
9414 96
77 Bale
9312 100
8634 Sale
3734 40
4214 Sale
81 8334
2552 Sale
2334 Sale
2212 Sale

8912 93
____ 30
30 32
7812 77
8312 Sale
95 1061
____ 101
3514 Sale
3434 Sale

43  

60 Sale
5% 7
13 22
55 74
0834 Sale

____ 23
____ 20
2212 26
3212 Sale
65 70
-

29 Isle
9912 100

..___ 10
___- 10
43 Bale
9812 Sale
100 102
9812 Sale
98 Bale
9834 Sale
0714 Sale
8414 Sale
68 70
93 Sale
68 Sale
6712 Sale
2332 Sale
68 Sale
5712 Sale

9814 9914
952 .. - _
952 18
11 Bale
218 972
2% 7
214 6
218 7

____ 9134
8032 82
--------62
__ ._ ____

8934 7014
70 Sale

Low High
30 33
9711 9712
9212 Feb'32
85 Dee'30
7253 7334
28 Feb'32

80 80
85 Feb'32
40 Feb'32
2012 Dec'31
40 Feb'32
86 86

4812 50
65 65
41 41
74 7434
7012 7012
7012 7053
4512 47
3 Feb'32

.276 77
4834 5412
90 91
2334 25
3732 3734
8312 84
81 8238
a9452 9514
9218 93
4913 50
10038 101
8514 a86
99 9912
9834 9934
88 90
100 10012
9153 9212
23 2412
5 8
12 Feb'32

100 Jan'32

10053 Jan'32
50 Feb'32
9812 100
77 7834
4812 4812
3512 37
85 85
5712 60
9814 9814

51 5414
99 99
19 Feb'32
5514 5612
10 Feb'32
44 4612
42 43

5714 6458
10014 10052
100 10012
9912 9912
4614 48
100 100
94 9414
78 77
9212 9212
a8614 8712
3734 3754
4214 46
80 Feb'32
a2134 2572
2334 25
2112 2372

8912 8912
20 Dec'31
30 30
77 78
83 8414
97 Jan'32
100 Feb'32
3514 44
32% 4112

5914 63
514 514

1418 Dec'31

Pennsylvania
55 Feb'32
9712 9834

1972 20
22 Feb'32
23 23
31 3212
65 65
65 Feb'32
29 2918
9912 9912
712 Dee'31
6 6
43 46
9558 91312
100 Feb'32
9634 9812
9734 98
9814 9854
96 9714
82 8414
70 Feb'32
9014 93
6634 70
67 6812
22 2432
67 88
6712 5852

98 98
10 Jan'32
912 Feb'32
11 11
312 312
2 Jan'31
134 Dec'31
212 3
83 Feb'32
80 8114

Jan'32
6252 Jan'32

8934 7012
6912 70

No.
7
2

-___
--__
79

--__

5
--__
___

____
1

11
2
1

46
77
61
41
_ _ _
4
38
7
11
6
53
21
18
21
6
27
15
28
25
3

131
7
9
6

___
___

---
___
39
147
37
286
5
6

148

349
1

___19
8

____
6
8

27
17
19
7
4
1
2
9
1
63
2
28

__--
49
30
10

1
____

1
15
46

____
____
62
247

29
1

_ _
12

3
____

1
63
5

____
6
3

___
5
13
6

____
39
26
16
45
33

____
13
38
31
75
11
20

1
____
___8

i
1

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

___
3

____
____

11
69

Low High
26% 39
96 98
9212 921

..„- ,.„-
7134 -76
24 30

80 91
85 85
40 42

-40 -40 -
8212 93

48 501,
66 82
33 44
8634 78
58 71
68 7114
3812 6934
253 312
71 78
42 5914
87 92
22 28
3713 4118
7258 86
68 83
918g 96
8912 9314
43 50
9812 10112
80 89
9754 10053
9612 10114
85 90
9912,102
87 9212
23 28
212 8
12 52

100 100

100 10112
60 63
93% 100
7112 81
4212 49
2912 3712
84 8953
54 68
941k 9834

45 62
99 99

26
5018 5612
10 10
40 50
4012 61

56 71
991k 100%
99 10012
99 101
4553 48
95 101

da73 9414
69 77
88 93
841t 9214
3734 40
4214 591
79 8384
21 32
2334 3012
21 3084

85 9273
____ 

- 
___

28 3512
7214 80
7614 9112
07 07
100 10314
3514 49
3214 4724

46 75
6 10

65 OA
9614 99

1978 22
20 22
22 28
25 40
65 66
85 66
28 32
6753 0912
__ _ _ _
a -If
40 50
es% 100
100 104
9834 1027s
9712 102
96 10114
91 99
78 86
70 80
83 97
6412 75
61 721
20 27
67 77
4612 65

9812 98
815 10

958
856 11
812 81
 

212 311
87 90
75 8388
61 821$
8112 132711

8358 7012
64 70

r Caeh sales a Deferred de 'very. 4 Union 011 55 series C 1935 80id OD Dee. 5. $1.000 a
t 73 "deterred delivery." 
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Outside Stock Exchanges
Boston Stock Exchange.—Record of transactions at

the Boston Stock Exchange, Feb. 20 to Feb. 26, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Railroads—
Boston & Albany  100
Boston Elevated 100
Boston & Maine-

1st preferred class A stpd
1st preferred class 13 stpd
Prior preferred stamped.

Boston & Providence 
East Mass St Ry com--100

lot preferred 
N Y N dr Hartford ___100
Old Colony 100
Pennsylvania RR 50

Miscellaneous—
American Founders Corn •
Amer Tel & Tel 100
Arnoskeag Mfg Co •
Bigelow Sanford Carpet '
Boston Personal corn 

126
73

12%
50

19 %

127%

20

Brown Co preferred__ _100
Brown Durrel Co 
Crown Cork&Int Seal Corp
East Gas & Fuel Assn—
Common •
434% prior preferred 100
6% cum preferred..-100

Eastern SS Lines—
Common •

Edison Elea Ilium 100
Empl Group Assoc T C___•
General Capital Corp 
Georgian Corp Ins p101 A20
Gillette Safety Razor_ _ __•
HYgrade Sylvania Lamp Co
Int But'hole Mach Co_ _ _10
Jenkins Television •
Loew's Theatres 25
MBAs Utilities Assoc v t c_•
Mergenthaler linotype.100
National Service Co 
New England Public Serv_
New Eng Tel & Tel____100
Pacific Mills 100
Reece Buttonhole Mach_10
Shawmut Assn T C •
Stone dr Webster •
Swift & Co new •
Torrington Co  •

8
59%
60

8%
190
715
18

75c

2%

34

110
954

734

United Found Corp com...•
United Shoe Mach Corp_25

Preferred 25
U S Electric Power Corp.. 
WalthamWatch pref 
Warren Bros Co new •
Westfield Mfg •

Mining—
Calumet & Heels 25
Copper Range 25
East Butte Cop Min_ _10
Isle Royal Copper 25
Mohawk 25
Nipissing Mines 
Old Dominion Co
North Butte 

5
 25
215

Pond creek Pocahontas Co
Quincy Mining 25
Utah Metal & Tunnel____1

Bonds—
Amoskeag Mfg Co 69_1948
Canadian Intern Paper Co_
E Mass St Ry ser A 434s'48

Series B 5s 1948
K C Memphis .dr Birm 4s__
New Eng Tel & Tel 6s 1932

2%
39
31

1434

234

18

40c
8
2
36c

28

70
10034

125 126
72 7334

17 17
12% 1234
53 53
135 135
50 60
6 6
2334 26%
99 99
18% 2031

1 1
12434 13331
334 3%
17 20
931 12%
6 7
1% 1%
1% 141

8 8%
59% 63
60 64

8% 8%
186 191
7%
18 184
8 8
17% 19%
20 23
9 9
60c 75c
7% 8
2% 234
50 50
550 15
6 6

10834 11131
934 10
8% 854
751 754
11;5 1214
18 1815
30 31
2 215
37 3835
31 3115
1% 115
12 12
5% 64
14% 151(

3 354
234 2%
me 100
111 115
18 18

34 151
15 34

40c 40c
8 8
2 231
35c 40c

60 60
47 47
27 29
29 29
70 70
100% 10031

37
230

20
32
102
80
63
15

297
7

569

125
3,530

5
30
50
115
50
30

110
119
371

583
189
687
185
20

1,301
51

450
250
69
77
1
4
1
44
310
10

427
505
266
65
460

1,412
90
100
214
345
275

285
237

4.120
50
95
50
100
700
15

640
1,600

$9.000
5,000
3,000
6,000
2.000
15,000

10831 Jan
73 Feb

12 Jan
17 Feb
46 Jan
130 Jan
50 Feb
5 Jan
1715 Jan
87 Jan
17% Jan

75c Jan
10714 Jan
3;4 Jan
14 Jan
8 Jan
6 Feb
115 Feb
154 Jan

7 Jan
58 Jan
60 Jan

7 Jan
178 Jan
7 Jan
15 Jan
8 Feb
10% Jan
18 Fe
9 Jan
55e Feb
7% Jan
134 Jan
50 Jan
50e Jan
534 Jan

102 Jan
731 Jan
834 Feb
6% Jan
9% Jan
17 Feb
30 Jan
1% Jan
3315 Jan
31 Jan
1% Jan
12 Feb
334 Jan
15 Jan

2%
I%
100
134

1134

34
350
6
134
31

Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Jan

51 Jan
47 Feb
1715 Jan
20 Jan
70 Fe
99% Jan

130 Jan
76% Jan

28
24
62
135
1
6
31%
100
23%

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

134 Jan
135% Feb
4% Feb
20 eb
1245 Feb
9% Jan
115 Feb
1% Feb

10 Feb
64 Jan
70 Jan

10 Feb
192 Jan
11 Jan
19% Feb
815 Feb
194 Feb
24% Jan
9 Jan
114 Jan
8 Feb
234 Jan
53 Jan
1 Jan
9 Jan

116 Jan
11 Jan
9% Jan
7% Feb
14% Jan
19 Jan
32 Jan
234 Jan
40 Jan
32 Feb
1% Jan
12% Feb
7 Feb
18% Jan

3%
334
12e
2%
18%
1
1%

60e
8%
234
abe

60
47
29
29
70
100%

Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Feb
Feb
Feb
Feb
Jan

• No par value. z Ex-dividend.

Chicago Stock Exchange.—Record of transactions atChicago Stock Exchange, Feb. 20 to Feb. 26, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Acme Steel Co 25
Ainsworth Mfg Corp corn10
Allied Motor Ind corn •
Allied Prod Corp A •
Amer Equities Co corn__ •
Assoc Tel & Tel—
Class A  •

Assoc Tel 17th Co corn....'
56 cony pref A 
$7 cumul pref •

Bend!" Aviation corn. •
Sinks M fg Co cony pre: A _•
Borg-Warner Corp corn_ 10
Brown Fence dr Wire B_ •
Bruce Co (EL) common...*
Burmhatn Trad Corp—
Convertible preferred_ •

Butler Brothers 20
Ceco Mfg Co Inc com____*
Cent Illinois Sec Co com__•
Central Ill P S prof •
Cent Pub Ber Corp A_
Cent SW UtU corn new..'

Preferred  •
Chic City & Con Ry pf etre*
Chic Investors Corp—
Common 
Convertible met •

Chicago Towel Co cony pf •
Cities Service Co corn....'
Commonwealth Edison_100
Consumers Co—
Common 5

Cont'l Chicago Carl,—
Common •
Preferred •

Cord Corp 
Corp See of Chic allot ett.•

•Common 
Crane Co—
Common 25
Preferred 100

534

315

11

155
6511

531

135

16

2
18

1

1615 1615
6 6
11 3i
5 5
215 2%

50 5054
531 6
15 25
25 30
1534 16%
3% 3%
10% 10%
2 2%
10 11

34 54
251 254
1 1
144

6434
131
5%
30%
1

1%
66%
1%
6
3034
1%

134 151
16 16
59 59
6 615

105% 10815

34 54

2 234
18 1815
4% 515
1% 115
1 1

715 8
52 52

50
100
50
100
100

80
2,900

50
150

8,150
550

2,900
250
700

50
850
600
400
330
450

1,850
503
150

100
50
20

5,650
1,525

400

2,450
1,050

20,300
350
700

50
20

15
5%
31

434

48
534
15
25
15%
134
9
2
9

34
2
1
34

59
111
4
25
1

1
1451
59
5%

100%

35

tsi
1554
4%

3-4
1

7%
4751

Jan
Jan
Jan
Feb
Jan

Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Jan

Feb
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Feb
Feb
Jan
Feb

Jan

Feb
Jan
Feb
Feb
Feb

Jan
Feb

174 Jan
6 Feb
35 Jan
5 Feb
2% Jan

54%
1234
35
43
18%
515
1235
2%
14

2%
115
1%
69%
3%
634
44
2

2%
1734
66
634

122

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan

34 Jan

254 Jan
21 Jan
8% Jan
4 Jan
2 Jan

13 Jan
64 Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Eddy Paper Corp (The)__.
Else Household UM Corp10
Fitz Simons & Connell
D & D common •

Foote Bros 0 &M Co_ _5
Goldblatt Bros Inc corn. .5
Great Lakes Aircraft A
Great Lakes D & D •
Grigsby Grunow Co com_.
Hall Printing Co corn. _10
Hart-Carter cony pref. _ •
Hormel & Co (Geo) corn A •
Houdaille-Ilershey corp—

Class A •
Claes B •

Illinois Brick Co 25
Insull Utl !Invest Inc____.
2d preferred •

Jefferson Elec Co coin...*
Kalamazoo Stove corn_ •
Kellogg Sw'bd & Sup—
Common 10

Keystone Steel & W com.•
Ky Util Jr cum pref_ -50
Leath & Co cumul pref___.
Libby McNeill & Libby_10
Lincoln Printing corn.- -- •
Lindsay Light corn 10
Lion 011 Ref Co corn •
Lynch Corp corn •
McGraw Electric Co com_•
McWilliams Dredging Co_ •
Mandel Bros Inc cap__ •
Manhatt-Dearb Corp corn •
Marshall Field & Co corn. •
Material Serv Corp eom_10
Mere dr Mfrs See A com_ •
Mickelberry's Food Prod—
Common 1

Middle West Utll new....'
$5 cony pref A •
Warrants A 
Warrants 13 

4%

15

134

10%

24

1714
515
611

Midland United Co corn..'
Convertible preferred--•
Warrants •

blinn-Mol Pow Imp' corn •
Miss Valley Util 87 prof..'
Prior lien preferred....'
M-Kan Pipe Line corn....'
Morgan Lithograph corn.*
Nat Elec Pow A cony....'
Nat Leather Co corn._ __10
Nat Repub Invest Trust—
Cum cony preferred_ •

Nat Secur Inv Co corn_ •
6% preferred 100

Nat-Standard corn •
Nat Union Radio Corp '
Noblitt-Sparks Ind corn_ •
Nor Amer Lt & Pow corn •
Northwest Bancorp com_50
Nor West UM-
7% Preferred 100

Parker Pen Co corn 10
Penn Gas & Elec A coin •
Perfect Circle (The) Co_ •
Pines WInterfront
Process Corp common....'
Pub Serv of Nor Iii—
Common  •
7% Preferred 100
6% preferred 100

Q R S De Vry Corp corn_ •
Quaker Oats Co—
Common •
Preferred 100

Railroad fibs Corp COM •
Reliance Mfg Co prof. _100
Sally Frocks Inc cora_ •
Seaboard Util Shares Corp.
Signode Steel Strap corn_ •

Preferred 30
So Colo Pow Elec A com.25
Southern Union Gas corn.'
So'west Gas & E17% pf 100
Standard Dredge

Convertible preferred- •
Super Maid Corn corn- •
Swift International 15
Swift & Co 25
Telephone Bond & Sh—

let preferred 100
Tenn Prod Corp corn_
20 Wacker Drive Bldg Corp
$6 preferred •

Unit Corp of Amer pref__ *
US Gypsum 20

Preferred 100
U S Radio & Telev corn...
Utah Radio Prod corn_ •
Util & Ind Corp corn_ •

Convertible preferred- •
Viking Pump cora 
Vortex Cup Co corn •
Class A •

Wahl Co (The) corn •
Walgreen Co common_ •
Western Pow Lt & Tel cl A•
7% preferred 100

Wieboldt Stores Inc •
Wisconsin Bank Slis com.10

Bonds—
Chic City Ry 51927

Certifs of deposit 
Chicago Rys—

let mtge 58.........1927
5e certlts of deposit 1927

Commonw Sub Corp 534 s'48
Insull Util Inv 6s 1940
Pub SSub Corp 5318 A1949

3

1%

8"
34

19

18%

42
5

3%
315

10415

96

11

11

4

8
334

43%

48
61
17
54

5 5
434 5

15 15
35 15

18 18
111 135
1015 1034
134 1%
10 10%
4;5 5
12 12%

10 10
3% 315
4% 4%
2% 2%
415 5
9 10%
1034 1035

2 234
5 5
40 41%
7% 731
3% 4
10 11
8 8
234 234
15 1835
5 5%
6% 634
234 2%
331 4
715 7%
13 13%
4% 5

56
4 44
32 85

15 15
X
3 3%
11 11%
1-16 1-1e
1% 1%
35% 35%
35 35
1 115
1 1
854 855
X X

3 3
1 1
35 35

. 19 20
34 34

1031 11
16% 1615
18% 18%

42 42%
5 5
6 654
2315 2335
3% 315
335 335

103 106%
102 10434
97 9835

34 X

90 101
102 105

134 1%
85 85
234 231
134 1%
1% 1%
7% 7%
13 13
115 215

6655 6635

234
24
21
1855

2%
215
22%
18%

8814 90
1015 11

4% 44
3.4 54

23 2315
105 114
1041 11%
1 1
2 24
10% 11
4 4

22 22
54 %

1054 1034
451 551
3751 3711
8 8
355 314

4344 43%

48
48
60
1631
54

48
48
61
2031
54

50
500

100
500
50
600
400

1,300
250
250
550

300
400
100

10,050
600
800
100

700
50
20
200
500
120
100
50

1,000
250
200
100
550
60
100
150

1.000
43,750

400
100
200

1,150
100
100
75

550
100
250
100

50
700
100
350
50
450
50
500

70
150
350
100
550
100

250
70
180
600

1,150
150
100
10

200
100
200
110
100
400
10

200
50

3,000
700

100
200

30
50
850
300
550
5

1,950
1,500
20

30
100
70
18
2
5

1,000

61,000

1,00
2,00
2,00

327,00
1,00

5 Feb
434 Feb

14 Feb
31 Feb

1714 Jan
1 Jan
10% Feb
1 Feb
10 Feb
415 Feb
12 Feb

8% Feb
2% Jan
4 Jan
1% Feb
111 Feb
8 Jan
7 Feb

2 Jan
5 Feb
38 Jan
5 Jan
315 Jan
10 Feb
8 Feb
2% Feb
12 Jan
44 Jan
5% Jan
235 Feb
3 Feb
715 Feb
13 Jan
415 Fe

5 Jan
315 Fe
30% Fe

15 Fe
15 Fe
3 Fe
10 Feb

Its Jan
1% Feb
35 Feb
35 Feb
1 Feb
15 Feb

734 Feb
31 Jan

3 Feb
% Jan

35 Jan
19 Feb

34 Jan
10% Feb
15 Feb
183.4 Feb

42 Feb
5 Feb
5% Jan
22% Jan
34 Jan
354 Fe

103 Fe
100% Fe
97 Fe

34 Fe

77 Fe
100 Fe
1 Jan

8215 Jan
2 Fe
1 Jan
1% Feb
734 Feb
12% Feb
1% Jan
63 Fe
1 Jan
215 Jan
2 Jan
18 Feb
164 Feb

88 Jan
134 Jan

341 Feb
34 Feb

18% Jan
105 Feb
835 Jan
34 Jan
2 Jan
8 Jan
3 Jan
12 Jan
2114 Jan

45 Feb
10 Jan
4% Feb
3415 Feb
335 Jan
3 Feb

42 Feb

47% Feb
46% Feb
60 Feb
154 Feb
50 Feb

534 Feb
8 Jan

16 Feb
14 Feb

19 Jan
214 Jan
1355 Jan
111 Jan

1115 Jan
5% Jan
15 Jan

11 Jan
334 Feb
534 Jan
64 Jan
17 Jan
12 Jan
1015 Feb

3 Feb
6 Jan
48 Jan
715 Feb
4% Jan
14 Jan
1014 Jan
2% Feb
1815 Feb
54 Jan
104 Jan
215 Feb
415 Jan
13 Jan
1414 Jan
6 Jan

63( Jan
7 Jan
54 Jan

15 Jan
45 Jan
6% Jan
15% Jan

15 Jan
1% Feb
50 Jan
50% Jan
2 Jan
115 Jan
12 Jan

54 Feb

4 Jan
2 Jan
45 Jan
20% Jan

y, Jan
12% Jan
24 Jan
2134 Jan

55 Jan
515 Jan
615 Feb
25% Jan
6% Jan
4% Jan

125 Jan
114 Jan
10415 Jan
% Jan

101 Feb
105 Van
1%g Jan

85 Feb
215 Jan
155 Jan
111 Feb
8 Jan
16 Jan
214 Feb

69 Jan
155 Feb
355 Jan
3 Jan
25 Jan
18% Jan

95 Jan
11 Feb

5 Feb
15 Jan

24% Feb
114 Feb
12% Jan
1% Jan
3 Jan
11 Feb
4 Feb
1411 Jan
234 Jan
114 Jan
11% Jan
7 Jan
49 Jan
8 Feb
4 Jan

46% Feb

50 Jan
50 Jan
6715 Jan
3815 Jan
54 Feb

• No oar value Ex-dividend y Ex-rights

Toronto Stock Exchange.—Record of transactions at
the Toronto Stock Exchange, Feb. 20 to Feb. 26, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Abitibi Pr dr Paper corn_ _.
6% pref 100

215

Week's Range
of Prices.

Low. High.

2% 234
8 8%

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. I High.

490 234 FebI 3 Feb
25 63-4 Jan 934 Jan
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Stocks (Concluded) Par.

Frutay
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alberta Pacific Grain A..*  4 434 55 4 Feb 434 Feb

Beatty Bros pref 100 60 60 60 10 57 Jan 60 Feb
Bell Telephone 100 10934 10735 119 751 10734 Feb 119 Feb

Brantford Cordage 1st p625 20 20 200 1711 Jan 20 Feb

Brazilian T L & Pr com..* 1334 1334 14 2,440 1054 Jan 1434 Feb

B C Packers corn * 134 134 5 155 Feb 134 Feb

B C Power A * 2111 2111 2334 260 2235 Feb 24 Feb

B * 6 6 5 6 Feb 6 Feb

Building Products A *  19 19 70 17 Jan 20 Jan

Burt F N Co corn 25 2934 2934 40 2934 Feb 32 Jan

Canada Cement com. * 631 615 25 6 Feb 7 Jan

Preferred 100 63 63 64 56 61 Jan 66 Jan

Canada Wire & Cable B..* 1231 1231 10 1231 Feb 1231 Feb

Canadian Bakeries A.. _ _ _• 131 131 131 70 iii Feb 131 Feb

Candi' Car & Fdry pref _25 1411 1431 1535 50 Fig Feb 1534 Feb

Candn General Elec pf- -50 55 56 47 55 Feb 58 Feb

Canadian Oil corn •  10 12 260 10 Feb 12 Feb

Canadian Pacific RY-- -100 1715 17 18 1,136 1335 Jan 1814 Jan

Cockshutt Plow corn-----*  531 531 60 415 Jan 6 Feb

Consolidated Bakeries_ _ _* 631 631 634 175 634 Feb 8 Jan

Consol Industries_ _ _ _ _ ___  4 4 85 4 Feb 5 Jan

Cons Mining & Smelting 25 69 6731 70 122 64 Feb 72 Feb

Consumers Gas _____ - -100 15234 152 153 74 152 Feb 166 Jan

Crow's Nest Pass Coal_100 9 10 25 9 Feb 13 Jan

Dome Mines Limited--• 10.75 10.15 10.75 2,135 9.35 Jan 10.50 Jan

Dominion Stores corn_ . • 17 17 1734 565 1634 Jan 18 Feb__
Ford Co of Canada A....* 1554 1435 1634 3,314 11 Jan 1631 Feb

Goodyear T & Rubb pf_100  92 93 135 80 Jan 93 Feb

gypsum Lime & Alabast.* 314 334 4 155 335 Feb 5 Feb

Hamilton United Theatres-
Preferred 100  4835 4835 50 4835 Feb 53 Feb

Hinde dr Dauche Paper 134 I% 225 1 Feb 13/ Feb.....°  
Hollinger Cons Gold Min..5 4.95 4.90 5.05 365 4.90 Feb 5.60 Jan

International Nickel corn.* 834 811 915 4,887 834 Feb 11 Jan

Kelvinator of Canada cool'  33 4 160 334 Feb 4 Feb

Lake Shore Mines 1 28.05 27.75 28.35 510 27.75 Feb 29.10 Jan

Laura Secord Candy corn.* 3634 3634 10 36 Feb 38 Feb

Loblaw Groceterlas A- - --* 10 914 10 90 934 Feb 1034 Jan

B * 9 9 65 9 Feb 1035 Jan

Loew's Theatres Marcus-
Preferred 100  60 60 20 60 Feb 60 Feb

Maple Leaf Milling pref 100 15 13 16 35 12 Feb 2015 Jan

Massey-Harris corn • 334 334 314 305 334 Feb 434 Jan

McIntyre Porcupine Min.5  17.00 17.35 70 17.00 Feb 19.25 Jan

Moore Corp corn •  914 935 50 9 Jan 10 Jan

Oat Equit Life 10% Pd 100 731 8 70 7 Feb 9 Feb

Page-Hersey Tubes com_.* 51 51 55 147 4935 Feb 66 Jan

Pressed Metals corn • 7 7 15 7 Feb 731 Feb

Riverside Silk Mills A. .....t  10 10 10 10 Feb 1035 Jan

Russell Motor pref. _100  61 65 25 61 Feb 70 Jan

Simpson's Limited pref_100 40 3934 43 62 3935 Feb 5534 Jan

Steel Co of Canada coin. *  21 2134 315 20 Feb 22 Feb

Preferred 25 2451 26 95 2431 Feb 29 Jan

Twin City Rap Tr com_100 314 314 20 334 Jan 4 Feb

Walkers new 331 234 334 755 234 Feb 334 Feb

Preferred 20 1035 1034 12 700 1034 Feb 12 Feb

Walkers-Gooderham Wor * 354 334 334 6,396 234 Jan 334 Feb

Banks-
Dominion 100  189 189 11 189 Feb 194 Jan

Toronto 100 193 193 1 193 Feb 193 Feb

Loan and Trust-
Can Permanent Mort- -100 185 185 185' 8 185 Feb 186 Jan

National Trust 100 245 245 7 245 Feb 255 Jan

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, Feb. 20 to Feb. 26, both inclusive, compiled from
official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Brewing Corporation corn_  31 1 245 % Jan 1 Feb

Preferred   2 234 296 2 Feb 335 Jan

Can Bud Breweries com _ _ • 8 714 8 460 7 Jan 9 Jan

Canada Malting Co * 1234 13 95 1151 Jan 13 Feb

Canada Vinegars com *  1435 1535 70 14 Jan 16 Jan

Canadian Wineries *  234 231 15 2 Jan 234 Jan

Distillers Corp. Seagrams.* 311 334 4 125 334 Feb 611 Jan

Dom Pow & Trans ord_100  335 5 125 334 Feb 734 Jan

Dufferin P & Cr Stne p6100  45 45 20 45 Feb 45 Feb

Dorn Motors 10 355 334 334 20 3 Jan 5 Feb

Hamilton Bridge com____* 435 434 5 89 435 Feb 7 Feb

Honey Dew corn * 234 234 5 235 Feb 334 Feb

Imperial Tobacco ord_ _ _ _5 734 734 734 115 731 Jan 834 Jan

Montreal L H & P Cons..'  36 36 40 36 Feb 36 Feb

National Steel Car Corp • 834 815 40 834 Feb 10 Feb

Service Stations corn A_ _ _* 5 5 534 420 5 Feb 7 Jan

Stand Pay & Mat com_ *  231 234 10 234 Feb 3 Jan

Tamblyns Ltd (0) pref.. 100  95 98 20 95 Feb 10034 Jan

Oils-
British Americrui Oil_ ____* 1034 10 1034 1,837 954 Jan 1034 Jan

Crown Dominion Oil Co_ _•  2 2 100 2 Feb 3 Jan

Imperial 011 Ltd * 931 1034 1,703 931 Feb 1034 Jan

International Petroleum..' 1134 1034 11 495 1034 Feb 1154 Jan

McColl Frontenao 011 com*  934 934 40 934 Feb 1031 Jan

Supertest Petroleum ord__* 17 1634 17 85 1534 Feb 1815 Jan

Union Natural Gas Co.- -•  334 331 180 334 Feb 5 Jan

Unlisted-
Coast Copper 5 2.00 2.10 50 2 Feb 3 Jan

Kirkland Lake 1 .47 .47 1,000 .45 Feb .52 Jan

Noranda * 15.95 15.95 16.45 1,050 15.10 Jan 17.20 Jan

Sylvanite 1  .53 .53 100 .53 Feb .62 Jan

Teck Hughes 1
•

4.26
set

4.26
2.65

4.40
2.72

990
1.475

4.21
2.65

Feb
Feb

5.25
3.03

Jan
Jan

• No par value.

Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, Feb. 20 to Feb. 26, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores •
Bankers Securities pref._
Bell Tel Co of Pa pref--100
Budd (E 0) Mfg Co *
Budd Wheel Co 
Camden Fire Insurance...
Electric Storage BatterY100
Horn & Hardart (NY) com•
Insurance Co of N A...10
Lehigh Coal & Navigation_
Lehigh valley 
Mitten Bank Sec Corp pref
Pennroad Corp 
Pennsylvania RR 50
Phila Electric of Pa $5 Pre'
Phila Elec Pow pref.  25

35%

_11134

1311

2%
3%

3.534 36%
9% 9%

11134 11133
215 2%
354 3%
13% 1331
30% 3135
27 27
34 34
10 10%
14% 1434
231 214
3 331
19 20%
93 93%
29% 29%

300
200
125
300
100
400
215
100
400

2,100
10

200
1,900
2,200
130
200

3331
934

10038
1%
215
12
26
2634
2831
931
10%
211
2
1731
9134
28%

Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan

36%
1035
112
235
415
14%
31%
30
34
1431
17%
315
3%
2234
9631
38%

Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Feb

Stocks (Continued) Par.

',Wag

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Min

for
Week.
Shares.

Range Since Jan. 1.

Low. ' High.

Fight Rap Trans 7% p1.50 1495 1415 1631 250 13 Jan 18 Jan
Phila & Rd Coal & Iron_  ' 454 5.4 1,140 3 Jan 534 Feb
Philadelphia Traction-50 27 27 27 100 24 Jan 2814 Jan
Railroad Shares Corp.----  114 114 30 1 Jan 531 Jan
Scott Paper 7% A   99 99 5 91 Jan 99 Feb
Seaboard Utilities Corp_ __  135 134 130 35 Feb 115 Jan
Tacony-Palmyra Bridge_ *  36 36 5 3234 Jan 36 Feb
Tono-Belmont Devel_ _ _ _1  1-16 1-16 200 1-16 Jan 34 Feb
Tonopah mining 1 is it 31 200 7-16 Jan % Feb
Union Traction 50 1634 1635 100 1434 Feb 1714 Jan
United Gas imp com new.* 20 1934 2034 7,800 1734 Jan 21 Feb
Preferred new * 8934 8954 100 8754 Feb 9235 Jan

U S Dairy Prod class A * 59 59 132 59 Feb 60 Jan
Warner Co *  5 5 100 414 Jan 534 Jan

Bonds-
Elea & Peoples tr ctfs 4s '45  2515 2634 811,600 24 Feb 29 Feb

Ctfs of deposit   2434 2434 5,000 2434 Jan 2815 Jan
Georgia Pow & Lt 515 1967  8434 8434 6,000 60 Feb 90 Jan
Lehigh Nay 4s 1948 86 86 3,000 86 Feb 86 Feb
Lenigh Power & Light 68-- 79 79 4,000 79 Feb 79 Feb
Lehigh Valley annuity 68-- 107 107 3,000 106 Feb 107 Feb
Phi's Elea (Pa) 1st s f 48'66  90 90 2,000 87 Jan 91 Feb

lst de ref 45 - -1971  8535 8534 1,000 83 Feb 87 Jan
1st 58 1966  100 10134 18,100 100 Feb 103 Jan

Southeastern Pow & Lt 135.  79 79 5,000 71 Feb 91 Jam

*No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Feb. 20 to Feb. 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

, rmuy
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bates
for
Week.
Shoats.

Range Since Jan. 1.

Low. High.

Appalachian Corp 30e 30c 100 250 Jan 500 Feb
Arundel Corporation -- - - -* 23 23 23 1,088 23 Feb 2631 Jan
Commercial Credit pref_25  18 18 1 17 Feb 18 Jan

Preferred B 25 18 18 203 17 Jan 20 Jan
Conan' Gas, E L & POW...' 6334 62 6334 144 5915 Feb 65 Jan
535% pref w 1 set E 100 101 101 9 100 Jan 107 Jan
5% preferred 100 97 9635 97 75 9634 Feb 101 Feb

Consolidation Coal- - - -100 406 31c 406 634. 250 Feb 750 Feb
Davison Chemical com-- ------ 3% 334 300 334 Feb 334 Feb
Eastern Rolling Mill •  434 414 30 334 Feb 454 Feb
Fidel & Guar Fire Corp_10 12 12 1334 40 12 Feb 15 Jan
Fidelity & Deposit 50 70 70 '70 95 66 Feb 8534 Jan
First Nat Bank w i 30 30 30 270 30 Feb 30 Feb
Mfrs Finance 25 pref. -25  6 634 200 535 Feb 634 Feb
Maryland Casualty 614 634 735 268 6 Jan 814 Jan
Merch & Miners Transp.* 20 20 20 397 20 Jan 21 Feb
Monon W Penn P S pref 25  1815 1835 23 18 Jan 19 Feb
New Amsterdam Cas Ins__ 19 19 1934 80 19 Feb 2135 Jan
Northern Central 70 69 70 29 66 Feb 7035 Feb
Penna Water & Power...'  5114 5131 86 48 Jan 5335 Jan
Silica Gel common 1 1 400 1 Feb 1 Feb
US Fidelity & Guar new 10 534 531 631 553 531 Feb 834 Jan
West Md Dairy Inc pref..* 85 85 85 31 85 Feb 90 Jan

*No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Feb. 20 to Feb. 26, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Aluminum Goods Mfg. ..t  
Armstrong Cork Co * 
Blaw Knox Co •
Carnegia Metals Co 10
Columbia Gas & Electric.*  
Hachmeister Lind Corp..*
Harbison Walker Ref pf 100 
Independent Brewing_ _ .50

Preferred 50 
Jones & Lau'gn Steel pf 100 
Koppers G88 & Coke 1)6100
Lone Star Gas •
Mesta Machine 5 
Pittsburgh Brewing 50 

Preferred 50 
Pittsburgh Plate Glass_ _25  
Pittsb Screw & Bolt Corp.• 
Plymouth 011 5 
Shamrock 011 & Gas * 
United Engine & Fdy__ _ _*
Westinghouse Air Brake- •  

Unlisted-
Copperweld Steel *  
Leonard 011 Develop__ .25  
IVaatiarn Pull Spry v t. 8 __*.

734
135

' 1335

2

57
8

1934

474

10
735
734
135
1315
1231
85
2
254
78
57
714
1231
431
835
1834
334
634
134

1934
1535

7
256
474

1034
8
8
134
14
1334
85
3
3
78
58
831
1234
434
834
19
354
631
135
2034
16

7
250
A

20
200
180
900
75
350
10

235
330
30
60

2,301
565
40
270
Si)
115
100
900
50
76

330
500

1 Ann

10
731
731
1

1234
10
85
2
2
78
56
734
1231
335
6
1734
335
634
1
18
1331

7
256
"12

Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan

Feb
Jan
T.,..-

1034
10
814
2
1434
14
85
3
3
80
61
931
1935
5
835
19
434
735
134
23
1654

10
300
e

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb

Feb
Jan
L,...1..

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Feb. 20 to Feb. 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

High.

Aetna Rubber corn •
Byers Machine A 
City Ice dr Fuel 
Cleve Eleo 111 6% pref_100
Cleve Secure P L pref. - --
Cleve Union Stkyds corn.'
Cleve Worsted Mills corn_ •
Cleve & Sand Brew pref 100
Commercial Bookbinding.*
Dow Chemical corn 

Federal Knit Mills com__*
Firestone T & R corn_ -10
Foote-Burt corn •
Goodyear T & K com *
Halle Bros Co 10
India Tire & Rubber corn.*
Interlake Steamship corn.*
Kelley Island L & Tr oom *
McKee Arthur 0 & Co.-

Class B 
Metropol Pay Brick com_ •
Murray Ohio Mfg corn....'
National Carbon pref- -100
National Refining corn. .25
National Tile corn •
1900 Corp class A 
Ohio Brass B •
Packer Corp nom 
Richman Bros corn •

34

------

4

3334

1535

435

14

6

117
734

11

214 3
3134

2635 27
101 101
1 1
1335 1335
4 4
3 335
435 414
33% 3415

23 23
13 13
7% 731
15% 16
4% 5
435 4%
20 2034
14 14

3035 3035
6 7
5 535

117 117
7 8
334 335
2334 2335
11 1134
6 6
2831 2914

200
100
155
55
200
50
240
120
20
317

15
100
130
405
140
65
135
65

10
62
145
45
375
33
100
133
60
179

1%
31

26
100
1
1334
335
3
335

2934

20%
1235
534
13
434
415
20
13

29%
6
4

115
7
234
23
11
8
26

Jan
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan

Feb
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Feb
Feb

3 Jan
15 Jan

28 Feb
10334 Jan

134 

34  J.T.Jansmen
14 Jan

46% Feb3 
Feb

23 1377,4 FFFejaneebbb

18 

Feb

FebJJaa nn
2657
15 Jan

13200;4 Funeb

8534x 

Feb
335 Feb
2435 Jan

13 65 Feb
31 Feb
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Stocks (Concluded) Par

Pada;
Last
Hale

Price.

Week's Range
Of Prices.

Low. High.

Rates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Seiberling Rubber com_ _5
Sherwin-Williams com--25
AA preferred 100  

Standard Tex Prod A pref *  
Thompson Products Inc.*  
Union Metal Mfg com--_*  
Union Trust 25
Weinberger Drug 

Bonds-
Cleve S W Ry & Lt 0 & C
55 1954

3%
3255

23%

234

3%
32%
100

551
9
6
23
10

234

4
33
100
531
9
6
23%
10

2%

335
400
298
85
20
10
310
32

515,100

3%
31%
100
551

5
20
10

2%

Feb
Feb
Jan
Feb
Feb
Feb
Feb
Jan

Feb

451
35
t00%
5%
9
6
25%
10

2%

Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan

Feb

'No par.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Feb. 20 to Feb. 26, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Laundry Mach com_20 15% 15% 16 412 15% Feb 17 Jan
Amer Rolling Mill coca- -25  10% 12 9 8 Jan 12% Feb
Amer Thermos Bottle A. 3 3 46 3 Jan 3 Jan
Cin Gas & Elec pref.__ _100 81% 8054 82 113 75 Jan 90% Jan
CM Street RY 50 16 16% 72 16 Jan 17% Jan
Cm & Sub Tel 50 63% 65 90 61% Feb 67 Jan
City Ice & Fuel • 27% 27% 200 26% Jan 27% Jan
Cohen (Dan) Co 15 15 15 10 15 Feb 15 Feb
Dow Drug corn   4% 5 250 431 Feb 5 Feb
Eagle-Picher Lead com_ _20 454 43( 551 400 Feb 53.4 Feb
Gerrard S A 1% 131 20 Jan 234 Jan
Hobart Mfg   19 19 60 19 Jan 24% Jan
Kahn Participating A.- -40 17 17 17 30 16 Jan 17 Jan
Kroger corn • 16 15% 16 124 13 Jan 1651 Feb
Magnavox 134 131 25 31 Jan 2 Jan
Nat Recording Pump_ * 2% 251 10 255 Feb 234 Feb
Procter & Gamble new. _ _* 4051 39% 41 554 38 Jan 42% Jan
5% preferred 100  9651 96% 14 9654 Feb 102% Jan

Pure 0118% preferred-100 46 46 4 45 Jan 49% Jan
U S Playing Card 10 18 18 1834 130 18 Feb 24 Jan
U Sprint & Litho com_ *  451 4% 50 3% Feb 5 Feb

* No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Feb. 20 to Feb. 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank and Trust-
First National Bank_ _ _ _20 43 43 43 70 42 Feb 44 Jan
Mere-Corn Bic & Tr Co 100  107 107 4 103 Jan 110 Jan
St Louis Union Trust new.  64 64 45 64 Feb 67 Feb

Miscellaneous-
Brown Shoe corn 100  3451 3451 80 3351 Jan 36% Feb
Coca-Cola Bottling Co_ _.1 17% 17 18 227 17 Feb 20 Jan
Consol Lead & Zinc A..*  1 1 100 1 Feb 1 Feb
Como Mills Co 16% 16% 16% 525 15 Feb 16% Feb
Curtis Mfg corn 5 6 6 10 6 Feb 7 Feb
Dr Pepper corn   16% 16% 20 16% Feb 1831 Feb
Ely & Walk Dry Gds com25 731 7% 30 735 Feb 851 Jan
2nd preferred 100  56 56 10 55 Feb 56 Feb

Globe-Democrat pfd_ .100  106 106 5 100 Jan 106 Feb
Hamilton-Brown Shoe_ _25 2% 2% 3 325 2 Feb 3 Feb
Hydraulic Pr Brk pref_ _100  5 5 100 5 Feb 8 Jan
Internal Shoe corn 39 39 40 138 36% Jan 43% Jan

Preferred 100  104 104 25 102 Jan 105 Feb
Landis Machine cora.- _25  18 18 25 18 Feb 18 Feb
Marathon Shoe com_ - _25 551 5% 5% 35 5% Feb 551 Feb
National Candy com _____ • 8% 851 9 260 731 Jan 9 Feb
Rice-Stlx Dry Gds corn_ __* 3% 334 3% 25 351 Jan 4 Feb

1st preferred 100  70 70 25 70 Feb 71 Feb
Scruggs-V-B D G corn. _25  2 2 35 2 Feb 2% Jan
Southw Bell Tel pref_ _ _100 111% 111 113 157 110% Feb 114 Jan
Wagner Electric corn _100 9 9% 93 6% Jan 9% Feb

Miscellaneous Bonds-
Scullin Steel 6s _1941   35 35 56,000 35 Feb 35 Feb
• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Feb. 20 to Feb.
26, both inclusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sale
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Assoc Insurance Fund Inc_ 1)4 154 1% 125 131 Jan 2% Feb
Atlas Imp Diesel Eng A. _ ------ 231 2% 145 2 Jan 3 Jan
Bank of California 143 14951 40 14234 Feb 162 Jan
Bond & Share Co Ltd 2% 231 260 251 Jan 331 Feb
Calamba Sugar 
7% preferred 

8%
9%

9
10

335
110

8%
9

Jan
Feb

9%
to

Jan
Feb

California Copper 34 YS 500 % Jan 35 Jan
Calif-Ore Power 7% pref._ 90 89 90 30 88 Feb 101 Jan
California Packing Corp_ _
Caterpillar  

10
11%

10
11%

11
12%

1,506
1,609

85(
11

Jan
Jan

1131
15

Feb
Jan

Cons Chem Indus A 17% 17% 870 13 Jan 17% Feb
Crown Zellerbach v t C. _ 1% 2% 1,853 1% Jan 2% Jan

Preferred A 
Preferred B 

  13 •
1334

13%
1334

410
30

9
9

Jan
Jan

16%
15

Jan
Jan

Fageol Motors 34 34 300 34 Feb 34 Jan
Fireman's Fund Insurance 46 46 46 67 40 Jan 48% Jan
Food Mach Corp   9 9% 250 8 Jan 11 Feb
Galland Mere Laundry.  35 35 110 28 Jan 35 Feb
Golden State Co Ltd 7 6% 751 470 5% Jan 854 Feb
Honolulu 011 Ltd 951 10 755 9% Feb 10% Jan
Investors Assoc  
Leslie Calif Salt 8

3
8

3
8

45
145

1%
6%

Jan
Jan

3
8

Feb
Feb

Los Aug Gas & El pref.._ _ 96 95 96 15 93% Jan 100 Jun
LyonsiMagnus Inc A 3 3 730 254 Jan 3 Jan

Stocks (Concluded) Par.

Friday
Last
Bale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Magnavox Ltd 13,5 131 1% 12,683 54 Jan 1% Feb
Merchant Cal Mach corn.. ------ 131 151 100 131 Jan 154 Jan
North Amer Oil Cons (31 4% 531 2.350 331 Feb 551 Feb
Occidental Ins Co 11% 1134 100 10 Feb 12% Feb
Pacific Gas 34% 35% 1,955 323( Jan 36% Feb
6% 1st pref   2434 25 1,344 24% Jan 26% Jan
534% preferred   22% 22% 398 223( Feb 2434 Jan

Pacific Lighting Corp 3934 39% 39% 950 3631 Feb 41% Feb
6% preferred 95 94 95 57 91% Feb 95 Jan

Pac Pub Ser non-vat Corn.. 2% 251 251 564 2 Feb 231 Feb
Non-voting preferred._ 13 1254 13 842 10% Jan 13% Feb

Pacific Tel 95% 9554 9931 230 93 Feb 102 Jan
6% preferred 105 105 107 75 10234 Feb 112 Jan

Ry Equip & Rlty 1st pfd_ 1051 1031 10% 112 10 Jan 1134 Jan
Richfield 011 31 31 115 34 Jan Feb
7% preferred % 34 450 51 Jan Feb

Roos Bros 531 6 5% 320 3% Jan 5% Jan
SJ L & Pr 7% pr pref 10454 10631 43 10254 Jan 107 Jan
6% prior preferred 9531 94% 9534 90 8954 Jan 96 Jan

Shell Union 351 3% 558 3 Jan 3% Jan
Sherman Clay prior pref... ------ 46 46 10 41 Feb 46 Feb
Southern Pacific   27% 27% 337 2554 Jan 3731 Jan
So Pac Golden Gate A_   1031 10% 100 10 Jan 1031 Jan
Spring Valley Water 634 655 651 79 6% Jan 7 Jan
Standard Oil California_ _ _ 2431 24 24% 3,944 22% Feb 27% Feb
Tide Water Assd 011 2% 2% 2% 2,020 231 Jan 351 Jan
Transamerica 434 4% 5% 125,223 Jan 6 Feb
Union 011 Assoc 10% 11 710 10 Feb 12% Jan
Union 011 Calif   11% 12% 835 11 Feb 14 Jan
Union Sugar  2 2 100 131 Jan 2 Feb
Wells Fargo Bk & Un Tr.. 185 185 190 30 175 Feb 190 Jan
Western Pipe Steel 1854 195( 1,005 15% Jan 20 Feb
Yellow Checker Cab Co A_  654 6% 220 634 Jan 651 Jan

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Feb. 20 to Feb. 26,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Barnsdall 011 A 25 4% 434
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451 Feb 551 Jan
Bolsa Chlca Oil A 10 2% 234 335 2% Feb 4 Jan
Central Investment Co 100 10 9 10 9 Feb 1351 Feb
Citizens Natl Bank 20  5351 5335 5335 Feb 55 Jan
Chrysler 5  11% 12 1031 Feb 1551 Jan
Douglas Aircraft Inc •  12 12
Emsco Derrick & Ea Co._*  351 33-5 3 Jan 351 Jan
Globe Grain & Mill corn 25 854 836 834 834 Feb 934 Feb
Hancock 011 coin A_ _25 634 651 655 6 Jan 7 Jan
Internal Re-insur Corp_10 20 20 21 18 Jan 2234 Jan
Los Angeles Gas & El P1100 96 96 96 9331 Jan 100 Jan
Los Angeles Invest Co_ _10 554 531 6 551 Jan 7 Feb
Mortgage Guarantee Co100 105 105 105 Feb 115 Jan
Pacific Fin Corp com_10 751 7 751 634 Jan 751 Jan
Pacific Gas & Elec com_25  3554 3551 32% Jan 37 Feb

1st preferred 25  2434 25 24% Feb 26 Jan
Pacific Mutual Life Ins. 10 38 3851 3251 Jan 3831 Feb
Pacific Western Oil Co.._* 435 435 434 4 Jan 6% Jan
Republic Petroleum C0_10 1% 134 3.6 Jan 151 Feb
Richfield Oil Co corn " 54 31 14 534 Jan 34 Jan
Sec First Nat Bk of L A.25 5934 6034 57 Jan 60% Feb
So Calif Edison com____25 3134 3131 31% 2951 Jan 3234 Feb
7% preferred 25 26% 26% 27 2634 Feb 27% Jan
0% Preferred 25 2434 24 2454 2351 Feb 2434 Jan
554% preferred 25  2131 21% 213-4 Feb 23 Jan
6% preferred 25  23% 23% 2331 Feb 243-5 Jan

Southern Pacific Co_ 2734 2854 2731 Feb 37 Jan_ _100  
Standard Oil of Calif * 2451 24 2534 2234 Jan 27 Feb
Taylor Milling Corn *  7 7 6 Feb 8 Jan
Trans-America Corp • 4% 4% 5% 234 Jan 6 Feb
Union Oil Associates__ _ _25 10% 103-5 10% 9% Feb 1234 Jan
Union 011 of Calif 25 1134 1134 1234 10% Feb 1334 Jan
Union Bank & Trust Co100  325 325 325 Jan 325 Jan
Western Air Express  10  654 654 5 Jan 654 Feb

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Feb. 20 to Feb. 26,
both inclusive, compiled from sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

IWeek.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska Gold__ _1 .14 .13 .16 7,000 .11 Jan .23 Feb
Bagdad Copper 1 .35 .35 .41 1,500 .35 Feb .70 Jan
BancamerIca Blair 10  1% 2 500 1% Jan 2% Jan
Basin Montana A * 2.15 2.15 2.15 500 1.50 Feb 2.90 Feb
Eagle Bird Mines 1 3 3 3 100 3 Feb 6% Jan
El Dorado Gold 1  1.45 1.46 200 1.16 Feb 1.46 Feb
Fuel Oil Motors 10 2% 2 2% 1,200 Feb 4 Jan
Globe Television  ..* 2% 2% 254 8.600 Jan 2% Feb
Golden Cycle 10  10 10 400 10 Feb 1154 Jan
Huron Holding C-D w I _1  1 1 200 34 Feb 1 Feb
Internal Rustless Iron_ .1 .30 .30 .42 11,000 Jan .42 Feb
Ironrite Ironer * 1 1 100 1

.19
Feb 1 Feb

Jenkins Television 5 §i 94 900 34 Feb 151 Jan
Kelvinator Canada 331 5 400 2% Feb 5 Feb
Keystone Consolidated.. .1
Kildun Mining  5  

.09 .09
2.35

.09
2.75

500
1,900

1..0559 FFeebb .25
2.75

Jan
Feb

Macassa Mines 1 .33 .28 .33 19.500 .25 Feb .35 Jan
Macfadden pref * 30 2751 30 60 20 Jan 30 Feb
Metal Textile * 3% 3% 100 3% Feb 451 Jan
Mid-Cont Pub Serv A_ _..5 8 755 955 1,000 7% Feb 1351 Jan
Nat Pinetree Prod *  1% 1% 100 151 Feb 251 Jan
Railways * 6% 651 6% 1,000 4 Jan 651 Feb
Rhodesian Selection Tt 5 sh  
Sanabria Television  * 1%

151
134

1%
2%

100
1,200

1341 b
Feb

151
3%

Feb
Jan

Shortwave & Tele 1 13.4 151 134 15,800 1 Feb 2 Jan
Tote Deutschmann 1 151 13-16 151 22,900 34 Fe 1% Feb
Torn Reed Gold 1 .26 .26 1,000 .22 Feb .48 Jan
Wellington Oil & Gas. _1  1.70 1.70 1,500 1.70 Feb 1.70 Feb
Western Television 
Zenda Gold 

1
1  

1 fi
.10

134
.10

1,600
1,000

5(
.05

Feb
Feb

2%
.10

Jan
Feb

* No par value.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (Feb. 20 1932) and ending the present Friday (Feb. 26 1932). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is in tended to include every security, whether stock or bonds, in
which any dealings occurred during the week covered.

Week Ended Feb. 26.
Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.

Low. I High.StockS-- Par. Price. Low. High. Shares.

Indus. & Miscellaneous.
Acetol Prod cony A   6 6% 400 6 Febl 6% Jan

Friday Sales
Lag
Sale

Week s Range
of Prices.

for
Week.

Range Since Jan. 1.

Low. High.Stocks (Conitnueo) Par. Prue. Low. High. Shares.

Agfa .".nsco Corp przf_ .100  I 42 43 100 42 Feb 45 Jan
Ainsworth MP, eorn _10  6% 6% 500 551 Jan 84 Jan
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Stocks (Continued) Par.

Friday
Lan
Sale
Price.

Weeks. Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Stocks (Concluded) Par.

Friday
Lan
Stile
Price.

Wears Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sines Jan. 1.

Low. High.

Air Investors corn v t c. •
Aluminum Co common •
6% preference 100

Aluminum Ltd corn •
Amer Capital Corp cony
$5.50 preferred 

Amer Cigar Co coin- -100
Amer Commercial Alcohol_
Amer Cyanamid cora
Amer Dept Stores corn...*
American Equities corn..'
Amer Founders Corp..-- -•
Am Investors corn B •
Warrants 

Amer Mfg corn 100
Preferred 100

Amer Salamandra Corp_50
Amer Util & Gen ci Bvto•
American Yvette Co com.•
Anchor Post Fence cora__•
Anglo Chilean Cons-

Nitrate Corp corn •
Arcturus Radio Tube- •
Associated Elec Industries
Amer dep rots ord shs_Cl

Associated Laundries corn •
Atlantic Coast Fish •
Atlantic Securities com_ *
Atlas Plywood Corp 
Atlas Utilities Corp com •
$3 preferred  • 
Warrants  

Automatic Vol Mach corn •
Cony pr partic stk 

Babcock & Wilcox Co_ _100
Bellanca Aircraft corn v t a*
Beneficial Indust Loan •
Bickford's Inc corn •
$2.50 cum pref •

Blies (E Co corn 
Blue Ridge Corp corn- •
6% opt. cony. pref-....50

Blumenthal (5) & Co corn •
Brill Corp class A •
Class B 

4934

19

5134

3%
31
2%

3
%

6
136

ft

534

134

10

22%

Brit-Am Tobacco-
Am dep rcts for or bear£1
Am dep rcts for ord reg£1

Bulova Watch pref 
Burco Inc corn •
Burma Corp-
Am den Ms reg 

Caine Radio & Tube v t 5.•
Celluloid Corp corn •
Centrifugal Pipe •
Chain Stores Stocks Inc..*
Childs Co pref 100
Cities Service common__ •

Preferred  •
Claude Neon Lights com _ .1
Columbia Pict corn v to.
Comm! Automatic

Merchandising corn v 0.
Consol Retail Stores •
Conti Chic Corp corn_ •
Cont'l Shares cony ['ref 100

Preferred B 100
Cooper-Bessemer Corn--
23 pref A with warr 100

Cord Corp 5
Corporation Secur corn..'
Corroon & Reynolds cora •
$6 preferred A •

Courtalds, Ltd-
Am den rcts ord reg. _51

Crocker Wheeler cora_ •
Crown Cork Inter A •
Crown-Zellerbach Corp pf •
Cuneo Press common_ •

Davenport Hosiery Mills.'
Dayton Airplane Eiag com •
Deere & Co common •
De Forest Radio common.'
Detroit aircraft Corp....*
Dow Chemical corn •
Draper Corporation •
Dubilier Condenser Corp.'
Durant Motors Inc 
Edison Bros Stores com •
Maier Etectrio common..'
Elea Power Associates...'

Class A 
Elea Shareholdings corn
Ex-Cello-0 Aircr & Tool *
Fageol Motors Co corn_ _ 10
Fajardo Sugar 100
Federated Capital corn__ •
6% cum preferred____25

Federated Metals •
Fiat Amer dep rots 
Fire Assn of Phila 10
Ford Motor Co Ltd-
Amer dap rcts ord reg- £1

Ford Motor of Can cl A....•
Ford Motors of France....
Fox Theatres corn A 
Franklin (II H) Mfg p1100
General Alloys Co •
General Aviation Corp...'
Gen Else Co (Gt Britain)
Am dep rcta ord reg_41

General Empire Corp.._
General Fireproofing corn
Gen Theatre Equip pref '
Glen Alden Coal •
Globe Underwriters Etch •
Goldman-Sachs Trading..'
Gold Seal Electrical Co..'
Gorham, Inc-
$3 pref with warrants...

Gorham Mfg corny t ta_. •
Gotham Knitbao Mach '
fit All & Pao Tea-
Non vol corn etook •
7% first preferred-100

Great Northern Paper-_25
Greif Bros Cooperage cl A*
Hachmeister-Lind Co_ _ ..•
Happiness Candy Stores.*
Heyden Chemical Corp.. 10
Horn (AC) Co 1st pref _ _50
Horn & Hardart corn •
Eiydro-Eleo Secur com •
Hygrade Food Prod •
Industrial finance pref_100
Install Inuits Investment •
Insurance Co of No Am. 10
Insurance Securities_ ___10
International Prod corn_ •
interstate Equities corn_ •
$3 cony prof •

1%

234

531

634
53
135
6

2

5

12%

5%

134

9%
1
3.1

3334
x19

ft

2
834
8
436

7

5
14
531
ft

334

734

ft
1335

246
ft

834

1

146

2134

13

3

2%

35 35
4634 55
57 58
19 20%

34 44
51% 5134
148 150
17 18
33£ 434
34 34
2% 2%
3-41
2% 3%
34 A
8 9%
43 43
6 6
3i 34
7,4 136

1 136

34 'A
134 136

3% 335
44 36
1 1
3 3
2 2
53£ 5%
33% 33%
134 1%
34 34
3% 336
41 41
134 144
10 10
944 974
23 23
3 3
134 1%
21% 22%
4 4%
1% 1%
31 X

1334 13%
13 13
7% 736
1 1

136 136
% 35
2% 2%
334 3%
5% 5%
17% 1736
6 6%
5034 53
1% 1%
8 6

1-16 1-16

2
% 

2
%

2 2%
234 2%

73,4 7%
4% 534
% 34
144 2
12 14%

5% 535
336 4
134 131
12% 13
18 18

13% 1334
34 34

831 934
1 1%
% 5-16

3334 33%
zI9 22
1 1
% 34
4 4
2 234
8 836
7% 8
3% 436
336 334
1-16 34
14% 1436

34 44
1034 10%
534 535
7 7
834 8%

4% 5%
13% 14%
534 534

57
% %

57
1% 134
334 3%

7 734
10 10
634 631
9-16 44
13% 1434
4% 434
2% 3
44 3-16

836 8%
11 11
1 1

146 150
116 116%
21% 21%
1244 1234
12% 13%
% 35
736 834
334 3%

2636 2636
936 1034
3 3%
1836 1831
2% 234
3334 33%
1% 1%
131 13-4
1 1
12 12

200
5,200
300
400
200
100
112
300

4,200
100
800

1,500
1,200
700
575
50
100
800
800
600

300
100

500
100

1,000
100
200

11,800
100
800
200
100
25
300
100
100
300
100
537

2,237
200
200
100

1,000
100
100
100

600
100
100
300
100
80

37,800
1,000
500
100

1,500
400
100
700
100

100
30,000

200
1,600
400

100
200
100
825
100

200
500

1,100
2,900
2,400
200
150
300

2,300
200

1,500
200
600
500
100
800
50
100
200
200
200
100

6,100
6,100
100

3,600
50
100

2,300

900
1,000
100
100

2,200
100

5,800
5,700

100
100
500

270
110
100
25
800
300
300
200
100

1,000
300
225

1,700
100
200
100
100
500

34 Jan
45 Feb
57 Feb
15 Feb

3.4 Jan
47 Feb
100 Jan
14% Feb
3 Feb
36 Jan

1;i Jan
41 Jan

236 Jan
% Feb

534 Jan
4294 Feb
5 Jan
35 Jan
44 Jan

1 Feb

44 Jan
134 Jan

2% Jan
5-16 Jan
1 Feb
3 Feb
2 Jan
4% Jan

z33% Feb
1% Jan
34 Feb
3% Feb
39 Jan
1 Jan
834 Feb
9% Feb
23 Feb
3 Jan
1% Jan
17% Jan
4 Feb
1 Jan
3£ Jan

12% Jan
12% Feb
8% Feb
X Feb

1% Jan
34 Jan
2% Feb
394 Feb
5% Jan
1634 Feb
54 Jan
4411 Jan
1 Jan
3 Jan

1-32 Feb
34 Feb

134 Feb
2 Jan
2% Jan

7
434
35

131
734

534
8%
134
12%
15

13%
1-16
734

34
29
1835

3
%

1
631
636
3
336
1,6

14%
ft

1034
531
6%
731

436
8%
44.4

57
34

34

631
10
631
35

1334
434
231
ft

835
11

135
x115
19
1234
9
ft

634
331
28%
5%
3
17%
1%
29
1%
44

7-16
10

Feb
Feb
Feb
Feb
Jan

Feb
Feb
Jan
Feb
Jan

Feb
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Jan

Feb
Jan
Jan
Feb
Feb
Jan
Jan

Jan
Feb
Feb
Jan
Feb
Jan
Feb
Feb

Jan
Feb
Jan

Jan
Feb
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan

Jan
Jan

35 Feb
61% Jan
67 Jan
22 Feb

,34 Feb
51% Feb
150 Feb
18 Feb
4% Feb
A Feb

236 Jan
136 Jan
13% Jan
44 Jan

934 Feb
45 Jan
6 Feb
44 Feb

136 Feb
134 Jan

% Jan
2 Jan

334 Jan
% Jan
136 Feb
3% Jan
2% Feb
8% Jan
3436 Feb
2 Jan
1% Jan
6% Jan
41 Feb
13.£ Feb

1134 Jan
10 Jan
24 Jan
454 Feb
134 Jan
23 Feb
6 Jan
134 Jan
% Jan

14 Jan
13% Jan
e12 Jan

1 Feb

I% Fe'
% Jan
234 Feb
4% Feb
6% Jan
30 Jan
6% Feb
53 Feb
134 Jan
7% Feb

34 Feb
1% Jan
2 Feb
334 Jan
2% Jan

936 Jan
84 Jan
1% Jan
2% Feb
15 Feb

536 Jan
5% Jan
2 Feb
13 Feb
18 Jan

14 Jan
34 Jan

14% Jan
1% Jan
35 Feb

35 Feb
22 Jan
134 Jan
36 Jan
4 Feb
234 Jan
8% Jan
934 Jan
4% Jan
3% Feb
5-16 Jan
16% Feb
3 Jan
1431 Jan
6 Jan
7% Feb
8% Feb

614 Jan
14% Feb
534 Feb
1 Jan

57 Feb
1% Feb
324 Jan

734 Jan
16 Jan
7% Jan
1% Jan
22% Jan
444 Jan
335 Jan
5-16 Jan

9 Jan
12% Feb
1% Feb

150
z118

2134
1214
14%

3.3
83-6
4
29
1034
4
19%
8
35
235
134
1%
12

Jan
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Feb
Feb

Irving Air Chute com____.
Lackawanna Securities...*
Letcourt Realty corn_ ___•

Preferred 
Lehigh Coal & Nav •
Louisiana Land & Explor_•
Mapes Consol mut •
Marion Steam Shovel-_ •
Mavis Bottling corn A 5
McCord Rad & Mfg 13-4.
Mead Johnson & Co corn.*
Metal & Mining Shares..'
Minneapolis-Honeywell

Regulator prof 100
Nat American Co Inc •
National Aviation •
Nat Bond & Share Corp- •
Nat Dairy Prod pref A.100
Nat! Food Prod cl B *
Nat Investors corn •
Warrants 

Nat Service Cos corn •
Nat Short Term Sec A...4.
Nat Sugar Refining •
Is7ehl Corp corn 
Newberry (J J) Co com_ •
New Mexico & Ariz Land_l
N Y Sbipb1c1g fdrs'
Niagara Share of Md 5
Niles-Bement-Pond 
Nitrate Corp Chile(Cosach)

Certificates for B ord shs
Noma Electric Corp com
Novadel-Agene Corp corn *
Ohio Brass class B 
Outboard Motors pf A_ *
Oilstocks Ltd class A.....*

Pan American Airways...'
Paramount Motors Corp.'
Parke, Davis & Co •
Parker Rust-Proof Co_ •
Pennroad Corp corn v t o •
Pet Milk pref 100
Philip Morris Consol Corn.'
Phoenix Secur Corp corn.*
Pilot Radio & Tube el A_ •
Public Utility Holding Corp

Corn without warrants.'
$3 cum pref •
Warrants  

Reliable Stores corn_ _ _ _ _*
Reliance Intermit corn A.•
Common B •

Reliance Management corn*
Republic Gas •
Iteybarn Co Inc 10
Reynolds Invest com_ •
Richmond Radiator •
Roosevelt Field Inc •
Rossia International •
Ruberoid Co •
Safety Car Heat & Ltg-100
St Regis Paper Co com__10
Securities Allied Corp.....
Seeman Bros corn 
Segal Lock & Hardware_ •
Selected Industries cora...•

2.5.50 prior stock •
Allot eels full pd unstpd_

Sentry Safety Control...'
Shenandoah Corp 0000 •
6% cony pref so

Sherwin-Wins Co corn 25
Silica Gel Corp corn v t o •
Singer Mfg 100
Smith (A 0) Corp corn_ •
Southern Corp corn •
Stand Invest $534 pref. •
Stand Motor Constr..,.'
Starrett Corp corn •
Stinnes (Hugo) Corp.....*
Stromberg-Carla Tel Mfg *
Stutz Motor Car •
Sun Investing corn •
$3 convertible pref_ *

Swift & Co 25
Swift International 15
Syracuse Wash Mach B.*
Tastyeast Inc class A-  -•
Technicolor Inc corn •
Tobacco & Allied Stocks.'
Tobacco Prod( Den new w I
Todd Shipyards •
'Franscont Air Transp *
Trans Lux Daylight

Pict Screen common...'
Tri-Cont'l Corp warrants.. 
TriplexSafety Glass-
Am den rots ord abs. .51

Tubize Chatillon Corp-
Common B vot tr certifs.

Tung Sol Lamp Wks corn.'
Ungerleider Finance Corp •
Union Tobacco coin. •
United Chemicals prof_ •
United Dry Docks corn..'
United Founders corn. 6•
United Shoe Mach'y com25
U 8 Foil class B •
U S & Intermit Scour_ •

First preferred with warr
U S Lines pref •
Utility Equities corn....'
Utility & Indust Corp corn'

Preferred •
Van Camp Packing cona._•
7% preferred 25

Vick Financial Corp 5
Waitt & Bond class A...*
Walker(Hiram)Gooderham
& Worts common •

Western Air Express__ -.10
MI-low Cafeterias com- •
Woolworth (F W) Ltd-
Amer dep rots for ord ohs

Public Utilities--
Alabama Pow $6 pref_ •
Allegheny Gas Corp •
Amer Cities P & L corn A 50
Common B •

Am Com'w'th Pow corn A•
Common class B •

Amer & Foreign Pow ware_
Amer Gas & Else
Amer L & Tr com 25
Am Superpower Corp corn •

First preferred •
$6 cum pref •

Appalachian Gas com___.•
Warrants 

3%
23
5

10%

ft
3

3

99%

234

136

5%
3

ft

1134

5

3%

19-4
34

35
3
1-16
2

ft

94

1%

25
4%
6%

134
38
38

1
124

1244

18%
22%

34

34

3

24.4
------

5%

234
544

2

3%
34

21%

2

1034
1

43e,
104
334
635

934

2-4

2%

4
34%

33-1

5-16

3%
23
5
17%
10

44
36%
194

3
94

53%
3-16

334
2544
6
18
1034

39
%

136

3
5374
3-16

68 8834
I 1
3 3%
2144 22
99% 99%

Yi 3124, 2.4
1% 1%

35
yl.'314 IX
20% 20%
2 2
17 17
% 34
31-1 631,
2,% 3%
8 8

34 3i
3% 3%
31 31
11% 1144
2 2
1 1

1536
5
18
43
3
85
1%

16
535
18
44
3%
85
2

44 35
236 2%

34 34
3 3
1-16 36
2 2
34 34
34 34
51 74
44 35
1 1
34 3-16
34 44
1% 1%

38
% 

38
%

23 25
44£ 43-4
634 6%
284£ 2434
13£ 1%
1 1%
38 38
387-4 38
% 36
1% 136
10% 1035
33 33
1 1%

124 12534
40% 40%
1% 1%
634 635
% ft
% %
% 31
8 8
12 12%
1% 134
22% 2231
18% 18%
2034 2234
2% 2%
34 34
2% 2%
23 23

34 35
18 18
234 3

2 2%
1% 134

5% 5.36

2% 2%
5% 636
19 19

34 3-16
1336 13%

34 14
1% 2%
3735 3774
3% 344

%
21% 23

5i 31
2 2%
244 3
10% 1134

1%
4
1091

234
6
2,,

1
1%
43.4
1044

334
635
2%

8% 9%

80 8134
% 31,

25 27
234 234
3134
3.1 34
4 434
34 3544
20 2034
344 434
60 6134
36 36
% 5-11

1-16 1-16

300
1,200
1,000
400

1,400
300
200
100

1,990
100
100
100

30
100
700
300
100
200
900
600
200

1,200
200
100
100
100

2,100
3,100
100

3,800
100
100
25
100
100

600
600
200
250

2,400
10

4,100
800

1,100

900
100

6,700
100
400
100
200

10,300
2,000
1,100
100
900
100
100
425

2,800
1,900
100

1,700
1,300
100
500
600
300
200
200
200
110
50
200
50
300
100
100
100
800
200
100
900

2,100
200
700
300
100

1,700
100
400

2,600
300

300

600
400
100

1,200
100
300

9,10(
100
300
700
800
200
400
700
900

1.000
100

2.200
100

8,800
200
100

2200.

30
500
300

1,700
2,400
2,400
1,000
6,200
900

12,000
1,000
100

6,600
1.200

3% Feb
23 Feb
43£ Jan
14% Jan
934 Feb
9-16 Jan
36% Jan

44 Jan
44 Jan
3 Jan
43% Jan
3-16 Feb

82 Jan
1 Jan
2% Jan
19 Jan
95 Jan

36 Jan
2% Jan

11-16 Jan
31 Jan

134 Jan
20 Jan
2 Feb
1634 Feb
% Feb
2 Jan
235 Jan
644 Jan

% Jan
3 Jan
31 Feb
1135 Feb
2 Jan
1 Jan

1234
3%
18
3435
234
85
1%
1-16
2%

44
244
1-16
2
31
34
ft

34
1-16

134
ft

33%
18
334

a6;4
25
1%

30
46

28%
5.4
1%
8
32
1

11534
3941
134
536

34

7
34

1034
134

20
16%
18
2
,94
1%
19

17
236

134
13-16

Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Feb

Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
J813
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Feb

Jan
Jail

4% Jan

1% Feb
3% Jan
19 Feb
116 la,

x1136 Feb
34 Jan

1% Jan
3534 Jan
234 Jan

Jan
20 Jan

34 Jan
1% Jan
134 Jan
8 Jan
34 Feb
1% Feb
3% Jan
10% Jan

2 Jan
5% Feb
134 Jan

7% Jan

79 Jan
X Feb

z21 Jjaann

34 Jan
35 Feb
3% Feb
3134 Feb

J173.1532  jj ran.

84 Feb
34 Jan

1-16 Jan

4% Feb
2974 Feb
6 Feb
18% Feb
1234 Jan

34 Jan
43 Feb
136 Feb
34 Jan
4 Jan
55 Feb
3-16 Feb

70 Feb
1% Feb
334 Feb
23% Feb
9944 Feb

35 Jan
335 Jan
134 Feb
"ii Jan
254 Jan

2334 Jan
2% Jan
17 Jan

74 Jan
5% Feb
335 Jan
834 Jan

35 Jan
334 Jan
36 Jan
1336 Jan
2% Jan
1 Jan

16 Feb
6% Feb
19 Jan
4534 Feb
354 Jan
90 Feb
2 Jan
34 Jan

834 Jan

44 Jan
6 Jan
54 Jan
3% Jan
1% Jan
34 Feb

136 Jan
34 Jan

134 Feb
8-18 Jan

54 Feb
134 Jan
34 Jan

38 Feb
25 Feb
5% Feb
7% Jan
29 Jan
2 Jan
1% Jan

e38 Feb
39 Feb
1 Jan
2 Jan
1034 Feb
3436 Jan
136 Jan

134 Jan
69 Jan
134 Jan
8 Jan
36 Feb
34 Jan

1 Jan
9 Feb
13% Jan
24 Jan
24 Jan
18% Jan
2436 Jan
3 Jan
Ti Feb

844 Jan
23 Feb
X Jan

18 Jan
3% Jan

234 Jan
134 Feb

534 Feb

234 Jan
6% Feb
24 Jan
3-16 Jan
1336 Feb
X Jan

2 ...an
37% Feb
4 Jan
54 Jan

30 Jan
4£ Feb
2% Jan
334 Feb
11% Feb
2 Jan
234 Jan
4% Jan
113i Jan

3% Feb
634 Feb
27.4 Jan

9% Feb

85 Jan

eb22741 

%3ar

; 
ar
Fjjjj,

ar
ar

3941 Ja4
24 442,4 Jjaiu,

8134 Fel

51
1-16

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



FEB. 27 1932.] FINANCIAL CHRONICLE 1555
Friday

Public Utilities (conc.)
Par.

Last
Sale
Price. Low.

Week's Range
of Prices.

High.

Bales
for Range Since Jan. 1.

Friday

Other Oil Stocks
(Concluded) Par.

Last
Sale
Price. Low.

Week's Range
of Prices.

High.

Sales
for
Week.

Range Since Jan. 1.
Week.
Shares. Low. High. Shares. Low. High.

Arkansas P & L $7 pref.- •
Assoc Gas dr Elea com--•

Class A 
$8 lot-bear allot certifs-
$1.60 lot bear allot ctts- -

Associated Tel & Tel A_ •
Associated Teiep UtIL •
Bell Telep of Can 100
Brazilian Tr Lt & Pr ord...
Suit Mao & East Pr pf__25
Cables & Wireless Ltd-
Am dep rots A ord ohs Ll
Am dep rots B ord ails Ll

Canadian Marconi-See M arconi
Carolina Pow di Lt $7 pf _•
Cent Hud 0 & E corn v t •
Cent Pub eery corn •

Class A •
Cent & So'west UM $7 pf *
Cent States Elea oom •
Cities Serv P & L $6 pref.*
$7 preferred •

Cleve Eine Ilium com__ •
6% preferred ioo

Columbia 0 & E 5% mei_
Commonwealth Edison 100
Com'w'Ith dr Sou Corp-
Warrants 

Community Water Serv_ _*
Consol 0 E LdrP Bait cam*
Consol Gas Util class A.°
Cont G E 7% or pf_100
Duquesne Gas corn 

East Gas & Fuel Assoc- *
Fear Staten Pow com B _ •
East Utli Assoc cony stock*  
Elea Bond dr Share com._•
New common stock_ _ --5
$6 cum preferred •
$5 cum prat •

Elec Pow dr Lt 2nd pfd A_"  
Warrants 

Empire 0 & Fuel 7% 51100 
European Elea classA10
Option warrants 

Florida P & L $7 pret_ •  
Hamilton Gas corn v t o__1  
Illinois P dk L 16 pref •  
Jot Hydro-El $3.50 pf__ •  
Internat Super Power____'
Internet Util class A_ •  

Class B •
Interstate Pow $7 Pref-•
Italian Superpow corn A.'"  
Warrants  

Long Island Light com_ •  
6% pret series 13_ _100 
7% preferred 100 

Marconi Internat Marine
Commun Am dep rcts__ 

_--Marconi Wire] Tot Can__1
Mass Uzi! Assoc 5% pf__50  
Memphis Natural Gas_ •  
Middle West Util com•
National P dr L $6 prat_ •  
Nat Pub fiery corn A • 
New Eng Pow Assn-
6% Preferred 100

N Y Steam Corp corn- - - -•
NY Telep 635% pref_14111  
Niagara Ilud Pow com_10
Class A opt warrants__
Class 13 opt warrants__

Nor States Pow coin A.100 
6% cum preferred___100

Pacific 0 & E 6% 1st p1_25 
Pa Water & Power •  
Railway & Lt Sec com•
Rockland Light & Pow__10
Sierra Pac Elec 6% pf-_100  
Sou Calif Edison pf B- -25

% prei class C____25
Southern Nat Gas corn_ *  
Southern Umon Gas com_•  
So'east Gas & Water el A_ _  
Southwest Gas Utll corn_ • 
Standard P & L common,* 
Common B 

Swiss Amer Elea pref._ _
Tampa Electric common.•
Union Nat Gas of Canada *
United Corp warrante--__
United Gas Corp com_.•
Prat non-voting •
Warrants 

United Lt & Pow corn A...•
$8 cony let prat •

U S Elec Pow with warr„.
Gill Power & Light nom_ „•
ClassBvtc •
7% preferred 100 

Former Standard Oil
Subsidiaries-

Buckeye Pipe Line- -50  
Eureka Pipe Line 100
Humble Oil & Refining_ _25  
Imperial 011 (Can) coup- •
Indiana Pipe Line 10  
National Transit____12.50 
N Y Transit new 10 
Northern Pipe Line new _  
Southern Pipe Line-- -10  
South Penn OLI 25
Standard 011 (Indiana) 25
Standard 011 (Ky) 25
Standard 011 (Neb) 25  
Standard 0)1(0) prat- _10

Other Oil Stocks-
Amer Maracaibo Co 
Ark Nat Gm Corp com_ •  
Class A •
Preferred 100  

Carib Syndicate 25c
Colon Oil Corp corn 
Columbia 0 st Gam v e-•
Consol 011 Corp com__•
Cosden Oil corn 
Creole Petroleum Corp '
Derby Oil & Ref com *

Gulf 011 Corp of Feline, _25
Indian Ter III 011 cl B. •  
Intercont Petrol Corp....5
Internat'l Petroleum____:

Kirby Petroleum 
Leonard Oil Develop- -25  
Lone Star Gas Corp 

• 

Magdalene Synd(cats_ - .1

39%

11%

80

1%
29%
1%

30

84
106

35
1

9%
30
58
49

2

10

2%
42

-

4

51
5051

635

80%

164
10

244
22

--
2 %
3

4344

4135

2
9

32

934

12
154
13%

80

234

3,4
1%

2%
1%
28

34
9%

80 80
5% 7
331 4%
39% 43
104 104
51 51
6 6
96 96%
11% 12%
22% 22%

% 35
55 55

Wireless Tele g
80 80
16 16

35 1%
134 1%
29% 29%
1% 235

4534 4534
52% 52%
29% 30
100 100%
82% 843(
105% 108

35 "I
1 135
62% 63
234 2%
65 65

Ill 11

835 8%
234 3%
3% 3%

10%
29% 3131
58 60%
49 50%
39 40%
435 5
43 43%
2 2
% 74

66 66
h "Is

5935 61
20% 20%
9% 10%
6% 7
135 2%
42 4335
134 1%
31 %

18% 1835
84% 85
95% o5u

5
135

19% 19%
4%
334
66 6735
7 7

51 53%
50% 50%
11235 11335

6%
Ills 51
2% 2%
77 80
80% 80%

2435 24%
51 51%
1634 18
10 1034
70 80
2431 2434
2135 22
3434
1% 1%
35 34
34 34

17 17
  18 18

50 50
2854 2934
234 314
3 335
2 34 2%
43% 45

%
63.1
414 424
1% 14
1% 24
9 10
52 52

32 32
32 32
46% 46%
8% 9%
734 7%
9% 9%
334 335
4% 4%
10 10
12 12%
1535 15%
1335 1354
18 18
80 80

31 35
2% 2%
2 2%
534 5%
54 %
h
IX IX
5% 6
31 31
2% 2%
1% 2
27% 30%
4% 4%
35 3-1

935 9%
35 54
Si 5-1
7% 835
1-16 35

10
3,200
6,300
225
300
25
100
150

2,400
600

100
100

of Ca
50
100

1,600
1,100
200

3,100
50
50
400
60
460
225

6,900
700
700
100
50
200

100
1,000
500

89,400
6,800
1,300
500
450

1.900
100
700

1,100
25

1,200
50
25
300
900

2,200
40

1,800
100

100
50
10

100
2,500

50
100

5,500
1,150
200

320
100
175

8,700
3,200
800
300
30

1,700
300
575
400
100
300
500
500
100
100
400
100
100
50
300
400

1,200
7,900
900

1,200
5,000
400
900

12,700
1,100

50

200
50
100

6,000
200
400
100
200
10
50

8,20
1,90
10
2

2,40
300

3,200
70
10
10
600

4,00
20

5,900
300

3,200
400

1.70
5,50
40

1,10
80

8.20

79% Jan
434 Feb
34 Feb
38 Jan
9% Feb
51 Feb
6 Feb
95 Jan
8% Jan
20% Jan

Feb
Jan

80 Feb
15 Jan

Feb
1% Jan
2935 Fe
155 Jan
45% Feb
52% Feb
23% Jan
98% Feb
77 Feb
101 Feb

Jan
1 Feb
69 Jan
14 Jan
55 Jan

34 Jan

734 Feb
231 Feb
3 Feb
9% Jan
29% Feb
52% Jan
44 Jan
39 Feb
4*4 Feb
42% Feb
2 Feb
94 Jan

66 Feb
3-16 Jan
45 Jan
17 Jan
9 Feb
5 Feb
134 Jan
42 Feb
134 sreb
34 Jan

17% Feb
80 Feb
93 Jan

Feb
st Jan

17% Jae
43.4 Feb
335 Feb
57% Jan
6 Feb

50 Jan
47 Feb
110 Jan
634 Jan
9% Jan
2% Jan
70 Feb
80% Feb

2435 Feb
47 Jan
16 Jan
931 Feb
70 Feb
23 Jan
21 Jan

3.4 Jan
Jan

3.4 Feb
Feb

17 Feb
z17 Feb
40 Jan
22% Jan

Feb
3 Feb

Jan
z3635 Feb

914 Feb
6 Jan
3931 Jan
1*4 Jan

Feb
8% Jan
43 Jan

32 Feb
23 Jan
42% Feb
754 Jan
63.4 Jan
614 Jan
3 Jan
334 Feb
8 Jan
034 Jan
14 Jan
12 Jan
15% Jan
80 Feb

2
31 Jan

Jan
1% Feb
44 Jan
34 Jan

Feb
1% Jan
5% Feb

Feb
1% Jan
134 Jan

2554 Jan
4 Feb
1-18 Jan
851 Jan
si Jan

3-16 Jan
73' Jan
1-16 Jan

87% Jan
7 Feb
4% Jan
46 Jan
10% Feb
5235 Feb
1134 Jan
98 Jan
12% Feb
22% Feb

% Feb
46 Jan

80 Feb
16 Jan
4 Jan
3% Jan
2934 Feb
255 Jan
50 Jan
56 Jan
30 Feb
103 Jan
874 Jan
122 Jan

31 Jan
Jan

65 Feb
234 Feb
76 Jan

31 Jan

Jan
3% Feb
534 Jan
13% Jan
31% Feb
62 Jan
54 Jan
40 *4 Feb
6 Jan
46% Jan
8 Jan

Jan
79% Jan
1 Jan

6154 Feb
23% Feb
12% Jan
7 Jan
3 Jan
62% Jan
1% Jan
ii Jan

19% Jan
8534 Feb
98% Jan

5% Jan
135 Jan
23 Jan
53.4 Jan
7 Jan
72 Jan
9 Jan

59% Jan
63 Jan
115 Feb
74 Jan
18% Feb
3% Jan
83 Jan
88 Jan

26% Jan
52 Jan
20 Jan
10% Jan
80 Feb
25 Jan
22% Jan

Jan
1% Feb
35 Feb

Jan
20 Jan
20 Jan
50 Feb
82 Jan

Jan
4 Jan
254 Jan
55 Jan

Jan
841 Jan
5354 Jan
1% Jan
3% Jan
1335 Jan
60 Jan

35 Jan
32 Feb
4694 Feb
93.4 Feb
734 Feb
10 34 Feb
4 Feb
494 Jan
10 Feb
1235 Feb
1634 Jan
14% Jan
19 Jan
85 Jan

3.4 Jan
2% Jan
2% Jan
5% Jan
34 Jan

Jan
1% Jan
694 Jan

Jan
24 Jan
2% Jan
32 Feb
4% Jan
Si Jan

10% Jan
54 Feb
34 Jan

93.1 Jan
34 Jan

Margay Oil Corp •
Mexico Ohio 011 Co •
Middle States Petrol-
Class A vot trust otfa- •

Mo-Kansas Pipe L
Class B vtc 1

Mountain Producers 10
National Fuel Gas •
Nor Cent Texas Oil Co_ •
Nor European 011 oom •
Pacific Western 011 •
Pandem Oil Corp -----  •
Pantepec 01101 Venn.__*
Plymouth 011 Co 
Producers Royalty Corp_ •
Pure 011 Co 6% pref.. _100
Richfield Oil Co pref.- -25
Ryan Como! Petrol *
Salt Creek Prod Assn_  10
Southland Royalty Co_ •
Sunray 011 Corp 5
Texon Oil & Land •
Venezuelan Petroleum_ _ _5
"Y" Oil & Gas Co •

Mining Stock-
Bunker Hill dr Sullivan_10
Carnegie Metals 10
Chief Consol Mining 1
Consol Copper Mines__5
Consol Mln & Smelt Ltd 25
Cresson Cons Gold M&M 1
Cusi Mexicana hAning_l
Eagle Picher Lead Co__ _20
Evans Wallower Lead com*
Golden Center Mines. .,,5
Goldfield Consol Mines. 10
Hecla Mining Co 254
Hollinger Como! 0 M__5
Hod Bay Min dr
Kirkland Lake 0 M Ltd_l
Lake Shore Mince Ltd--1

New Jersey Zino Co____25
Newmont Mining Corp-10  
Nipissing Mines 5  
Ohio Copper 1  
Pacific Tin Special Stock_ _
Pioneer Gold Mines Ltd__1
Premier Gold Mining_ __1  
QrnneY Mining 28
Roan Antelope Copper-

American Shares 
Shattuck Dann Mining_ •  
Standard Silver Lead_ __1
Sylvanite Gold Mlles.-1
Tack Hughes Mines 1
United Verde Extens'n_50c
Utah Apex Mining Co 5
Wooden Copper Min- -1  

Bonds-
Alabama Power Co-
ln & ref 58 1951  
1st & ref M 1956  
let & ref 4345 1967
let dr rat 53 1968

Aluminum Coat deb 68 1952
Aluminum Ltd deb 56_1948  
Amer Aggregates deb 68 '43
With warrants 

Am Commonw'h Pr 64 1940
Debenture 535a____1953 

Am Commun Pow 535a '53 
Am & Cont Corp 68- .1943
Am El Pow Corp deb tla '57
Am Gm ez El deb 59_2028
Am Gas dr Pow deb 681939
Secured deb 5e 1953

Am Pow dr Lt deb 6s_2016
Americanitadiator43581947
Am Rolling Mill deb 561948
435% notes___Nov 1933

Amer Seating cony 65.1936 
Amer Solv & Chem 63'4s '36
With warrants 

Appalachian El Pr 56.1956
Appalachian Gas 6s.._1945
Cony deb 6s oar B__1945

Arkansas Power & Lt 5s 1956
Associated Elea 4,5s_ _1953
Associated Gas & Electric-
Cony deb 5358 1938
Cony deb 434a 1948 
Cony deb 4355 1949
Cony deb 58 1950
Debenture 5s 1988
5a registered 1968  
Cony deb 534a 1977

Assoc T T deb 5358 A '55
Assoc Tel Co Ltd 5s..1965
Assoc Telep US' 5355_1944
6% notes 1933

Baldwin Loco Wks 5 358 '33  
Beacon Oil deb 6s-- - _1936
With warrants 

Bell Tel of Canada 5s.1957
1st mice 5s ser A__1955
1st mtge 5a ser 0__1960  

Birmingham Elea 434 s 1968
Boston Consol Gas 58_1947  
Boston dr Maine 6a.._1933  
Bklyn Edison Ssser E_1952
Buffalo Gen Elea 5*-1956 

Canada Cement 5 30_1947 
Canada Nat Ry eq 7s 1935  
Capital Admin deb Se 1953
With warrants 
Without warrants 

Carolina Power & Lt 681956
Caterpillar Tractor 58_1935
Cent Ill P S 435a F.1967

let mtge 5a ser 0_1968
435s series II 1981

Cent Maine Pr Ss ser D 55 
Central Pow 5a ser D 1957
Cent Pow & Lt 1st 56 1956
Cent Pub Serv 15,51 1949
With warrants 

Cent States Elea 5s___1948
Deb 5,45. __Sept 15 1954

Cent States P & L 5,55 '53
Chic Dist Elea eon 4356 '70
Debenture 555s Oct 1 '35  

Chic Pneum Tool 535s 1942 
Cigar Stores Realty Hola
Deb 535s aeries A _1949

Cities Service En 1966 
Cony deb 5s 1950

Cities Sego Gas 548_1042

634
2

1

254

3.4

1-18

34

34

34

4.4

31

4

1%

24%

26

134
3

2

5A

34
34
3%

34

80
85
9335

3

494
37%
85.4
31
23
784
84
574
66

8335
13
1031
84%
5435

31

304
344
32%

40
69
83
42
71

8934
88 34

773.4

0834

71%
71%
8134
90
70
7534
6834

6834
6834

18%
3635
3835
57
69%

3735

46%
53%

535 634
2 2

1 1
44 1

1-16 1-16
254 2%
1235 1234
1 1
Si, 5-16
4% 4%
1-16 1-16
34 35

654 6%

45
% 

46
%

1 1
% %
3%
3% 334
35 7-1

554 5%
5-16

35

23% 23%
1% 131
5-16 5-16
;4 15-16

60 60
31 4,

5-16 5-16
4% 4%
34 h
3.4 h
h 94
4 4%
4% 4%
1% 2
35 51

24% 24%

26 27
1134 11%
X 5.4
34 Si
1% 1%
3 3
35 35
2 2%

5% 534
1% 2

34 34
34( 3%
3% 34(
34 34

h

88% 89%
91 92
78% 80
83 85
9335 96
67 68

38 38
3 4
4 4
12% 1335
47 49%
$34 38
834 854
29 344
20 23%
7634 794
84 85
54% 574
65 66
40 43

16% 18
83 84
1254 13%
10 10%
82% 84%
5434 574

31 354
38 404
30 36%
34% 384
32% 3635
35 35
40 42%
868 71
83 83
36 42%
71 73

86 90

  96 96
55% 89%
58% 8854
s88 88%
7434 7735
98% 98%
94% 95
9735 98%
9935 100

7831 78%
9851 99

71 71%
70 71%
80 8235
89% 90
69% 70
74% 794
6834 724
904 90%
68 69%
684 7035

$17 1835
38 3755
337% 39
57 59
694 72
73 75
44 47

35 39
44% 45%
84635 4834
53% 54

700
1,100

100
7,300
100
700
90
10
900
50
600

'100
600

1,100
20
200
200
100
200
700
200

3,500
1,100

25
500
200

1,100
10

200
1.400
200
100

1,200
400

2,700
100

1,100
100
50

30
500

1,200
500
900

2,400
300
300

1,100
300

9,700
1,100
2,400
60
20

2,800

$5,000
2,00

28,00
5,00
37,000
11,000

1,000
28,000
4,000
8,000
5,000
54,000
23,000
28,000
9,000

113,000
15.000
29,000
17,000
8,000

3.000
61,000
22,000
24,000
49,000
63,000

50,000
8,000

110,000
160,000
271,000

1,000
26,000
73.000
3,000

114,000
2,000

5,000

1,000
20,000
30,000
13,000
12,000
2,000
3,00

507,000
26,000

10,000
7.000

3,00
6,00
81,000
18,000
39,000
74,000
24,000
2,00
3,000

120.000

75,000
29,000
54,000
38.000
17,000
5,000
3,000

20,000
5,000

875.000
29,000

3% Jan
2 Feb

54 Feb
34 Feb

1-16 Jan
2% Jan
11 Jan

54 Jan
3.4 Jan

434 Jan
1-16 Jan

31 Feb
634 Feb
X Jan

44 Jan
35 Jan
35 Feb

334 Jan
1335 Feb
54 Feb

535 Feb
5-16 Jan

34 t e

22 Jan
% Jan

5-16 Feb
% Jan

55 Jan
34 Jan
yi Feb
4% Feb
31 Feb
4 Jan

1-16 Jan
4 Feb
x4% Feb
134 Feb
14 Feb

2351 Jan

22 Jan
954 Jan
% Feb

1-16 Jan
134 Feb
254 Jan
35 Jan
1% Jan

5 Feb
1% Jan
35 Jan

7-16 Jan
8% Feb
334 Feb
34 Jan

1-16 Jan

85 Feb
89 Jan
74 Feb
80 Feb
91 Jan
6434 Feb

3535 Feb
235 Feb
4 Jan
934 Jan
41 Jan
27 Jan
77 Jan
28% Feb
20 Feb
70 Feb
80 Jan
43 Jan
55 Jan
34 Jan

15 Jan
8034 Feb
854 Jan
734 Jan
75 Jan
51 Jan

31 Feb
34 Feb
30 Feb
z34% Feb
32% Feb
35 Feb
88 Feb
64% Feb
z83 Feb
36 Feb
70 Jan

86 Feb

z9534 Jan
8335 Jan
84 Jan
8335 Jan
70 Jan
94% Feb
88% Jan
97 Feb
98% Feb

78% Feb
98% Jan

70 Feb
70 Feb
72 Jan
80% Jan
6735 Feb
7454 Feb
67% Feb
89 Jan
60 Jan
5834 Jan

13 Jan
80% Jan
33 Jan
44% Jan
es Feb
67 Feb
44 Feb

ao Feb
40 Feb
40% Feb
obi% Jan

6% Feb
2 Feb

134 Jan
235 Jan

3-16 Jan
3 Jan
13% Jan
1 Feb
34 Jan
6% Jan
35 Jan
34 Feb
7% Jan
35 Jan

4934 Jan
1 Feb
1 Jan
3% Jan
3% Jan
54 Jan

635 Jan
35 Jan
34 Jan

24 Jan
2% Feb
55 Jan

134 Jan
6234 Feb

31 Jan
7-15 Jan
5% Feb
7-16 Jan

34 Feb
Feb

034 Jan
5 Jan
254 Feb
35 Feb

2531 Jan

28% Jan
1435 Jan
1 Jan
3-16 Jan
254 Jan
8% Jan
9-16 Jan
2% Feb

6 Jan
234 Jan
34 Jan

e34 Feb
454 Jan
435 Jan
34 Jan
3( Jan

95 Jan
9634 Jan
84% Jan
91 Jan
08% Jan
71 Jan

40 Jan
11 Jan
8 Jan
19 Jan
49% Feb
88 Feb
87 Jan
4534 Jan
3731 Jan
8214 Jan
85 Feb
5735 Feb
66 Feb
43 Feb

22 Feb
91 Jan
16 Jan
13% Jan
84% Feb
5735 Feb

39 Jan
43 Jan
39% Jan
4435 Jan
4435 Jan
35 Feb
47 Jan
72 Feb
88 Jan
54 Jan
76% Feb

90 Jan

96 Jan
89% Jan
8935 Jan
89 Jan
79 Jan
100 Jan
95 Feb
989.4 Feb
103 Jan

78% Feb
100 Jan

76 Jan
76 Jan
85 Jan
9034 Feb
74 Jan
85 Jan
75 Jan
92 Jan
89% Feb
71% Jan

274 Jan
39% Jan
42 Jan
59 Feb
72% Jan
7934 Jan
0034 Jan

39 Feb
47% Jas
52% Jet
5734 Sal
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Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
$

Range Since Jan. 1.

Low, High.

Cities gen, Gas Pipe Las 43
Cities Serv P & L 5358.1952
(!eve Elec III let 5e__1939
Commers and Privat
Bank 534s 1937

Commonwealth Edison Co-
let 455s aeries C 1956
1st m 44s nor D 1957
lst NI 4%s ser E 1960  
let M 4s ser F 1981

Community Pr & Lt 5131957
Consol Gas El Lt & P (Bait)

let ref s f 4s  1981  
1st & ref 4 554 ser 11_1970

C013801 Gas Utll Co-
1st & roll as ser A._1943
Deb 8 sis with warr 1943

Como] Publishers 6481936
Consumers Power 45181958
Conti U & El 56 1958
Continental 011 54s-1937  
Cont Securities 5s ser A '42
\Without warrants 

Crane Co 5s.. - -Aug 1 1940  
Crucible Steel deb 5s--1940  
Cuban Telephone 755s 1941
Cudahy Pack deb 54s 1937

Sinking fund 5e.._ _ .1946
Cumbi'd Cop St L 43is '56

Del City Gas Os nor A.1947
lot series 13 ______ - _1950

Del Intl Bridge 6548_1952  
Dixie Gulf Gas 6 4s 1937
With warrants 

Duke Pow lot & ref 448'67
East Utilities Investing
te with a arrows._ _1959

Edison El (Boston) 5s 1933
4% notes_ Nov 11932

Elec Power & Lt Se_ _ _ 2030
Empire Dist El 5.1  1952
Empire 011 & Reg 5320 '42
Fzcole !Herein El Mfg-

63'tit with warrants_ 1953  
European Elec Oos..iOUS
Without warrants 

European altg&Inv 7sC 67

Fairbanks Morse deb Is '42  
Farmers Nat Mtge 78_1963  
Federal Sugar Refg 68_1933  
Federai Water Serv 5%8'54
Finland Residential Mtge
Bank 6s 1961

Firestone Cot Mills 5s 11148
Firestone T & Rule fie 1942  
First Bohemian Glass Wks

1st 8 f 7s- __Jan 1 1957
Fisk Rubber 550.-1931

Certificates of dwelt- _ _  
Fla Power Corp S,8. - 1979
Florida Power & Lt 56 1954

Gary El & Gaa 5seer A 1934
Gatineau Power 1st Is 1958
Deb gold 56 June 1511111  
Deb Onset BA .1t 0.11441

Gen Bronze Corp deb as 40
Gen Indus Alcohol 13355 44
Gen Motors Accept con,-
8% serial notes_ ..._1933  
5% serlal notes_ ._1034
5% serial cotta.... 1035
5% serial notes_ __.1936

Gen Pub UtlitisA..l956  
Gen Refractories 5e. ..1933  
Gen W at 77 ks Corp Se 1943
Gen 7% at Works Gas dr Elec
Cony deb 8s B____1944

Georgia Power ref 58..1967
Georgia Pow A Lt 5s.-1978
Gesture] deb es 1953

7% Ithout warrants 
Gillette Safety Razor 58 '40
Glidden Co 555s 1935  
Gobel (Adolpf 6.4s A 1935
With warrants 

Grand Trunk Ity 6 48.1938  
Great North Pow 55. .1935
Gt West Power 1st Ss 1946
Guantanamo & West 08 '58
Guardian investors 5s 1945

with warrants 
Gulf 011 of Pa 68 1937
Sinking fund deb 58_1947  

Gulf States CHI 5a.._ 1956
1st & ref 435s ser B.1961

Hamburg Elec 7s 1935
Hamburg El di Und 5%8'38
Stood Rubber 7s- - _1936  
Houston Gulf Gas 68.1943
Hous L & P lot 435s D 1978

1st lien & ref 4 .,s E 1981
Hudson BaY 51 & S 6s-1935
Hungarian Italian Bank-
735s series A C._ _ _ 1963  

Hydraulic Pow 55.___1951  
1st & ref 5s 1950  

flagrade Food 138 ser A. '49
65 Belles I) 1949  

Idaho Power 5s 1947  
III Nor Utilities 56_1957  
III Pow & L lot es ser A '53

1st & ref 5 sin ser 13.1954
1st & ref Sa ser C...1956
S I deb 5.,a. .May 1957  

Indep 011 & Gas 68-1939
Indiana Elec 655s ser B '53

1st mtge 5s series C_1951
Indiana Hydro El Sys 5858  
Ind & Mich Elee 5s _1957  

lot & ref to 1955  
Indiana Service 5s.... _1963

1st & ref 5e 1950
P & 1. 50 ser A '57

Inland Pow & Lt 68 C_1957
Instill CBI Invest Os_ .1940
With warrants 
Deb 5s serles A __1949

Intercon Wields Power-
68 with warrants_ _ _ 1948

internal Pow See 6 ;1s 13 54  
Secured 6 -48 ser C. _1055  
Secured 7s ser D___1936
Stamped 

in series E 1957  
Redirect 7s ser F._ _1952

International Salt 50..1951  
&a 11147

61%
5315
10015

44

87
87

so
61.55

94%

2955
1855
75
89%
6355

77
844
97
79

954
8354

87

24%
10035
100
55%
60%
45%

43
324

33

31
70

35
14

594
77

83%
704

63
34
14

98
9731
97

36

19
8635
60

3346
8855

6555

100
94
16%

33
94%

SO
72

77
3831

4035
83
82
60

44

8655
79
7535

80
90
79

62
63
so
34%

17
12%

34

87

68%

411

61%
53
100%

424

86%
864
854
78%
60

87
94

294
17%
7435
88
6245
78

  44
84
7531
77
834
97
79

95
82
635

  7235
87

s2355
10034
9955
55
60
444

.5035

43
31

52
21%
24

s3255

34
694
73

3435
1355
13
5754
7655

83
68%
60%
60%
3155
14

99%
974
964
95
2655
60
33%

18%
84%
60

35
87
754

65
95
100
94
1614

27
in%
944
77
674

75
38
46
8404
8235
82
60

37
954
984
44
43

91
89
844
78%
74%
64%
SO
87
69
70

v9331
90
59%
60%
89%
34%

16%
124

355
92%
66
87

  90
73%
66
7035
49

62
534
100%

44%

87
87
864
80
6134

88
944

30
184
75
89%
64%
79

45
84%
7555
78%
85
974
83

9514
834
7

74
87

26%
100%
100
5555
604
45%

5051

4.5
321.1

52
214
245
34%

3835
71
73

37%
17
13
60
7711

85
70%
62
63
34
15

9955
98
97%
97
27
60
36

19%
87
063

40
8855
7531

6555
95
100
944
1611

33
94%
9455
80
72

77
3855
46
42
83
83
60

3755
95%
9834
44
43

91
90
064
7955
75%
654
80
90
79
70

90
62
63
904
3414

2045
18

4
93
66%
90
90
77%
68%
7255
49,4

7,000
58,000
33,000

20,000

12,000
19,000
27,000
119,000
42,000

10.000
17,000

25,000
14,000
3,000

156,000
158,000
18,000

3.000
4,000
2,000
13,000
10,000
7,000
8,000

15,000
23,000
6,000

13,000
1,000

47,000
62,000
6,000

00,000
5,000
50,000

2.000

30,000
122.000

2,000
13,000
3,000
31,000

17,000
23,000
20,000

12,000
17,000
5,000
26,000
104,000

6,000
82,000
9,000
18,000
6,000
3,000

32,000
10,000
17,000
23,000
5,000
2,000
18.000

9,000
39,000
8,000

18,000
45,000
4,000

3,000
6,000
5.000
6,000
5,000

4,000
38.000
1,000
6.000
4,000

9,000
5,000
1,000

26.000
3,000

24,000
2,000

11.000
1,000
1,000
3,000
2,000

1,000
6,000
59,000
8,000

83,000
17,000
11,000
2,000

50,000
1,000
1,000
1,000

26,000
6,000
58,000
1,000

67,000
35,000

66.000
8,000
27,000
7,000
1,000
9,000
9,000
8,000
74.000

52%
60%
99%

35

82
814
8155
75
45

82
94

27
15
72
874
52
78

41
78
66
7655
81
954
78

90
8034
535

6235
87

:2334
98%
98
50%
60
44

45

43
26

50
17
2
28

26
82
7031

3455
11.4
9
51
6951

72
624
54
50
3051
10

98
9651
9431
9311
2655
50
2555

1135
80
60

35
774
71

604
87
974
91%
1631

25
924
9235
73
6745

71
:30
4351
36
78
774
58

32
9531
9851
43
4255

88
85
824
77
72%
69t4
64
80
55
70
92
87
47
58
82
32

15
1255

255
90
634
8034
78
70
52%
62%
42"

Feb
Feb
Jan

Jan

Feb
Feb
Feb
Jan
Jan

Jan
Feb

Jan
Jan
Jan
Feb
Feb
Feb

Jan
Feb
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Jan

Jan
Feb

Jan
Jan
Jan
Feb
Feb
Feb

Jan

Jan
Jan

Jan
Jai
Jai
Feb

Jan
Jan
Feb

Feb
Jan
Feb
Jan
Jai.

Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Feb
Feb
Jan

Jan
Jan
Jan

Feb
Jun
Jan

Feb
Jan
Feb
Feb
Feb

Feb
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Feb
Jan
Jan
Feb

Jan
Feb
Feb
Feb
Feb

Feb
Jan
Feb
l'eb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan

Feb
Feb

Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
fan

64
584
10215

4634

93
93
034
8235
6135

8935
9955

31
204
81
94
6655
85

45
89
76
83
8531
974
84%

97%
86
7

74
88

30
1004
100
64
6555
48

50H

4834
85

5751
26
245
42

384
71
7551

60
17
1555
60
78

85
70%
62
63
40
15

99%
98
9731
97
41%
70
36

1951
90
65

47
8855
78

115%
100
100
9631
1954

33
954
9615
84
75

o80
4445
48
51
84
84
6134

48 4
9955
101
49%
46

96%
90
91%
88
83
68
SO
91
78
71
97
93
62
63
08
3635

384
27

6
98
78
37
97
87
684
73
51

Feb
Jan
Jan

Feb

Jan
Jan
Jan
Jan
Feb

Jan
Jan

Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
Feb
Jan

Feb
Jan
Jan

Feb
Feb

Feb
Feb
Feb
Jan
Jan
Jan

Feb

Jan
Jan

Jan
Feb
Jan
Jan

Feb
Jan
Jan

Jan
Feb
Feb
Feb
Feb

Feb
Feb
Feb
Feb
Jan
Feb

Feb
Feb
Feb
Feb
Jan
Jan
Feb

Feb
Jan
Jan

Feb
Feb
Jan

Jan
Jan
Feb
Jan
Jan

Feb
Feb
Feb
Jan
Jan

Jan
Feb
Jan
Jan
Jan
Feb
Feb

Feb
Feb
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Feb
Feb
Jan
Feb
Jan
Tan

Bonds (Continued)

Interste Nat Gas 68_1936
Interstate Power 5s___1957
Debenture 6s 1952

Interstate P S Se D 1958
1st & ref 655s B....1949
1st & ref 4348 F 1958

Invest Co of Amer fis 1947
Without warrants 

Iowa-Neb L & P 56_1957
5s series B 1961

Iowa Pow de Lt 4343_1958
Iowa Ry & Light 534s 1945
18/treo Hydro-Elec 78_1952
Italian Superpower of Del
Debs8s without was '63

Jacksonville Gas 5s_ ..1942
Jer C PA L 1st 5s 13_1947

1st 44s series C 1961

Kansas City Gas 68.-1942
Kansas Gas & Elec 65 2022
Kansas Power 58 A__ _1947
Kansas Pr & Lt 5s B..1957
Kentucky UM 1st 5s 1981
635s series D 1948
let intge 56 tier I 1969

Keystone Teton 55,0_1955
Koppers U & C deb os 1947
Sink fund deb 548.1950

Kresge (S S) let 5e...._ _1945
Ctfs of deposit 

Larutan Gas Corp 63.48 35
Lehigh Pow Senor 68..2026
Leonard 'nets 7 4s_ _ _1946
Libby McN & Libby 5s 42
Long Island Ltif thi _1945
Los Angeles G & E 5s_1961
Louisiana Pow & Lt 58 11)57

Manitoba Power 548_1951
Mansfield 51 & 7s_ _1941
Without warrants......

Mass Gas Co 540-1946
Sink fund deb Is. __1955

Met Edison 49 ser E _1971
Middle States Pet 65581945
Middle West Utilities-
Cony 5% notes.... 1932
Cony 5% notes. ..1933
Cony 5% notes._ __1934
Cony 5% notes_ _ _ _1935

NfInneap Gas Lt. 418_1950
Minnesota P & I. 58- _ _1955

1st & ref 455s 1978
141881881ppl Power 58..1955
Miss Power ett 1.1ght Is '57
Miss RI, Power led 5s 1951
Nfonon Went Penn Pub Ser

1st lien & ref 53ss 13 '53
Montreal I. Ii & P Con-
it dr ref Ss nor A _ _1951
1st & ref So ser B._ _ 1970

Morris Plan Shares 6s_1947
Munson S S LIties 6359--

With warrants 1937

Narragansett Elec. Sit A '57
Nat'l Elec Power 6s.„1978
Nat Pow & Lt Os A_ _ _2026
Deb Is series __ _2030

Nat Public Service 53.1978
Nebraska Power 4,4s 1081
Deb On series A _ _ ..2022

Nevada-Calif Elec Is. 1956
N P Gas & El afl911 58.1947
Cony deb Is  1948
Cony deb 5e 1950

New Eng Pow Assn 56.1948
Deb 548 1954

New On P Serv 446..1931
N Y Edison Is eer C...1951
N Y & Foreign Inv 5 55s '48
NYP&L Corp let 448'67
Niagara Falls Pow 68.1950
Nippon El Pow 6%8..1953
Nor Am LAP 5s....1036
Nor Cont UM 5 35s_ _ _1948
Nor Ind P S 5s ser D _ _1969

1st & ref Si series C. 1966
43.4a series F 1970

Nor Oblo Pr di Lt 53381951
Nor Ohio Tr & Lt 58..1956
No States Pr 5 % % notes'40

Refunding 4548_ _1961
No'westera Pow On A.1960

Ohio Edison 1st 55_ __ _1960
Ohio Power lot fs B__1952

1st & ref 448 ser D.1956
Ohio Pub Serv 53 1/...1951
Okla Gas & Elec 58_ _1950
Oswego Falls Corp 68_1941
Par Gas & E'l 151 4358.1957

1st fie series B 1941
1st & ref 5,-is C 1952
1st & ref 44s F 1960

Par Invest deb 58_ __ _1.948
Par Pow & Light 5e 1055
Pacific Pub Set 5s 1)..1954
Pacific Western cni 8 .vs'411

With warrants 
Park & TlIford 6s. - - _1936
Penn Cent L. & P 4%8_1977

5s  1979
Penn-Ohlo Edison fle A '50
Deb 5338 series B. _1959

Penn-Ohio P & I. 5 353 A '54
Penn Elec 18t A ref 4s 1971
Penn Wat & Pow 435s 1368
People,' Lt & Pow 55. _1979
Pint Elec Pow 5348_ _1972
Piedmont Hydro-El Co-

let & ref 6318 el A _ .1960
Piedmont & Nor Sty Is 1954
Pittsburgh Coal deb 65 1919
Pittsburgh Steel Os.. _1948
Poor & Co es 1939
Potomac Edison 55 E_1956
Power Corp of N Y 53-4a '47
Procter & Gamble 4348 '47
Prwlan Elec deb as 1954
Pub Ser NJ ctfs perp_.
Pub Fiery of Nor Illinois-

1st & ref 4%s ser E.1980
lot & ref 455s ser F_1981

Pub Serv (Okla) 58 0_I957
Puget Sound P & L 555849

1st & ref 5s ser C_ 1950
1st & ref 446 eer 0_1950

Quebec Pow Sc ger A _ _1968
Queens Borough G & P.-
5%s series A 1953

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

10155 101 55 10135 5,000 101% Jai 10155 Jan
6311 6355 64% 44,000 62 Jan 66 Jan
4831 4855 494 15,000 47 Jan 51 Jan
  70 79 50,000 64 Jan 79 Feb
  85 85 1,000 85 Feb 85 Feb
73 64% 73 50.000 61 Feb 73 Jan

  63 83 1,000 59 Feb z133 Feb
78 7755 s7855 21,000 7235 Jan 80 Jan
7655 754 76% 32,000 72 Jan 79 Jan
  78 78% 2,000 78 Feb 804 Jan
  844 8451 1,000 844 Feb 9435 Feb
544 5411 56 18,000 49 Jan 60 Jan

374 37 374 12.000 351( Jan 4251 Jan
  6235 62% 1,000 56 Jan 66 Feb
  934 94 16,000 8834 Jan 11836 Jan
8331 82 834 52,000 77% Jan 8654 Jan

  94 94 2.000 8735 Jan z96 Jan
88 87 88 3,000 85 Jan 90 Jan
794 79% 8055 17,000 79% Feb 90 Jan
  76 78 6,000 75 Feb 84 Jan
75% 75 75% 3,000 724 Feb 82 Jan
  94 94 1,000 92 Jan 96% Feb
  75 77 8,000 7234 Feb 82 Jan
  544 5445 1,000 53 Jan 5531 Jan
7835 77 79 21,000 64 Jan 79 Feb
81% 784 81% 9,000 7055 Jan 8131 Feb
  92 92 1.000 90 Feb 95 Jan

8735 8751 1,000 8755 Feb 93 Jan
  3555 3535 2,000 32 Feb 42 Jan
79% 77% 80 60,000 70 Feb 82 Jan

75
  50

734,'
50
75

5,000
10,000

50
7033

Feb
Jan

50
77

Feb
Jan

  91 91 1,000 88 Feb 99 Jun  95 95 1,000 9135 Feb 95 Feb
884 87 88% 39,000 794 Jan 9031 Jan

5751 5235 57% 15,000 40 Jan 61 Jan

29 29 2,000 29 Feb 30 Jan
9435 934 94% 30,000 86% Jan 97!5 Jan
85 8255 85 14,000 82 Feb 89 Jan
  78
  34

78
36

5,000
8,000

73
30

Jan
Jan

80
36

Jan
Feb

67%
44

64
44

82
554

171,000
73,000

64
41%

Feb
Feb

8951
69

Jan
Jan

4135 4155 4834 111,000 414 Feb 65 Jan
4155 4155 46% 112,000 374 Feb 00 Jan
76 75 7655 21,000 864 Jan 7834 Jan85 85 8554 4,000 84 Jail 86 Feb
  77 77 3,000 78 Jai 7814 Jan
  71 73 6,000 81 Jai 73 Feb
78 77 78% 25,000 65 Jar 7814 Feb
05 9255 95 9,000 90 Felt 10131 Jan

  6711 6954 8,000 654 Fet 7735 Jan

86 844 86 18,000 824 Fet e86% Jan
864 83 8655 15.000 8155 Fe)' 864 Feb
52 50 52 12.000 4935 Feb 5251 Jan

755 735 1,000 5 Jar 14 Jan

  93 934 5,000 93 Jan 97% Jan
33% 3255 36% 34,000 2835 Pet 48 ,1 Jan
78 774 80 80.000 73,4 Feb 233 Jan
66 66 66% 32,000 6235 Feb 72 Jan
3741 36% 38% 76,000 2934 Feb 45 Jan
  8935 89% 3,000 88 Feb 9231 Jan
93 93 93 1,000 88 Feb 94 Jan
7455 7335 7435 16,000 7055 Feb 77 Jan
60 860 61% 23.000 564 Jar 87% Jan
  s6OH 614 19,000 5954 Feb 68 Jan
60% 6045 62 38,000 57;5 Jan 6431 Jan
584 58 59% 88,000 68 Fe 6715 Jan
63% 6331 65% 54,000 61 Jan 70 Jan
7215 724 73 13,000 70% Jan 7735 Jan
98% 9734 98% 354,000 97 Jan 98% Feb
  5931 60 3,000 :42 Jan 60 Feb
86% 86 864 85,000 814 Jan 90 Jan
  10215 103 15,000 1013-33 Jun 104% Jan
5135 5135 59 19,000 45 Fe 59 Feb
  7054 7155 6,000 65 Jai 7155 Feb
  35 3635 2,000 35 Feb 394 Feb
  83 83 1,000 83 Feb 88 Jan
  83 83 2,000 83 Feb 8755 Jan
  77 77 2,000 75 Feb 8155 Jan
9235 9056 9255 24,000 88 Feb 93 Jan
855i 85 86 5.000 79 Jan 86 Feb
  844 85 7,000 8251 Feb 90 Jan
85% 84 85% 58,000 8141 Jan 88 Jan
  40 40 9,000 35 Jan 40 Feb

92
93

91
92

93
93

12,000
2,000

86%
go

Jan
Feb

95
96

Jan
Jan

85
80
8255

8355
80
81

85
80
8255

24,000
1,000

37,000

7931
78
7835

Feb
Feb
Jan

8733
884
87%

Jan
Jan
Jar/

50 50 53 4,000 49 Jan 55 Feb
  86% 87 20,000 8531 Jai 89% Jan
10355 10231 10355 22,000 1014 Jan 10555 Jan
100 98% 100 35,000 9751 Jan 10154 Jan
87% 8631 n87% 90.000 85 Jai 8933 Jan
  604 61 4,000 66 Jan 61 Feb
824 794 8254 23,000 72 Jan 8235 Feb
85 85 85 1,000 85 Fe 85 Feb

57 5655 5754 17,000 :51% Jan 5755 Jan

7555
  60

74
60
7555

1,000
22,000

50
7235

Jai
Fe

60
79t4

Feb
Jan

81% 814 814 2,000 78 Feb 86 Jan
  78% 80 7,000 7434 Feb 8354 Jan
  75 754 6.000 7155 Fe 7635 Jan
95 94 95 8,000 OU Fe 96% Jan
7491 74% 74% 7,000 138 Feb 75 Jan
  864 86% 3,000 86% Jan 58 Jan
  3% 4 9,000 3% Jai 6 Jan
1034 102% 104 10,000 99% Jan 104 Feb

58 574 594 10,000 :514 Jan 61 Feb
6355 61 6455 4,000 60 Feb 6455 Feb
8245 82% 82% 8,000 78 Jan 90 Jae
  81 81 1.000 z79 Feb 85 Jan
  61 61 1,000 60 Jai 65 Jan
84% 83 8451 42,000 82 Jai 89 Jan
  65 65 1,000 604 Fe 68 Jan
98 97% 98 36.000 964 Feb 100 Jan
  2855 29 12,000 19% Jan 31 Feb
103% 10334 10354 2,000 10041 Fe 1034 Feb

79 78% 79% 12,000 78% Fe 84 Jan
7731
77

764
77

77%
77

43,000
7,00

7514
74

Fe
Feb

8255
79n-4

Jae
Jan

78

69

7855
  7211

67%

784
7455
69

28,00
20,000
22,00

714
67
66

Feb
Feb
Feb

804
76
71

Jan
Jan
Jan

75 75 75 2,00 75 Feb 75 Pet

  80 4 RI 5.000 11034 1-el 81 11 Fe)
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Bonds (Concluded)

Friday
Lasi
sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

-
'• No par value. 1 Correction. n Sold under the rule. o Sold for cash. a De-

ferred delivery. S Ex-rights and bonus. to When issued. z Ex-dividend. y Ex-
rights.

e See alphabetical list below for "Under the Rule" sales affecting the range for
the year.

Bulova Watch pref., Feb. 2, 10 at 1241.

Cities Service, pref. B, Jan. 11, 10 at 5.

Montreal L. H. & Power Cons. 1st fe 1951. Jan. 8.58.000 at 88.

Netherlands 6a 1972, Jan. 6, $10,000 at 106.

Peoples Gas Lt. & Coke 4s, 1981, Feb. 4, $1,000 at 8034.

Rio de Janeiro 6%s 1959, Jan. 18, 512,000 at 1635.

Russian Govt. 635a ctfe., 1921, Feb. 4, $1,000 at 135.

Safe Harbor Water Power Corp. 4446, 1979, Jan. 25, $1,000 at 93.

Selected Industries $5.50 prior stock, Jan. 21. 50 at 40.

Shawinigan Water J. Power 441s. 1967. Feb. 10. $4,000 at 76.

Shawinigan Water & Power 58. series C. 1970, Feb. 10. 55,000 at 85%.

Shawinigan Water d. Power 444s, series 13, 1970, Feb. 10, 56.000 at 75,

Shawinigan Water & Power 444e. ear. B. 1988. Jan. 22; $2,000 at 753.4,

Stinnes (H.) deb. 75, 1936. Jan. 25, 51,000 at 3134.

Sun 011 5% notes, 1934, Feb. 9, 51.000 at 89%.

Sylvanite Gold Mines. Jan. 27, 100 at 41.

Welch Grape Juice corn., Jan. 27. 25 at 3735,

a See alphabetical list below for "Deferred Delivery" sales affecting the range
for the year.

Associated Telephone Co., Ltd. Os. 1965, Feb. 18. 51,000 at 81%.
Beacon 011 deb 6s, 1936. with warrants, Jan. 2. $9,000 at 94.

Cities Service Gas deb. 534e, 1942. Jan. 5. 21,000 at 51.

Eastern Utilities 'newt:1u 58 1954 with warrants. Jan. 4; 22,000 at 2$.
Hamburg Elevated Underground dr Street Ry. 53$11 1988. Jan. 2. 21.000 at 29.
Independent Oil & Gas 68, 1939, Feb. 25, $9,000 at 80.

Industrial Mortgage Bank of Finland 75 1944. Jan. 2, $1,000 at 50.
Investment Co. of America deb. 65, 1947, Feb. 13, 21.000 at 64.
Kansas City Gas 1st M Os 1942. Jan. 15, 35.000 at 9734. .
Lerner Stores Corp.. corn., Feb. 9.300 at 6%.
Netherlands Os 1972. Jan. 4, 310,000 at 102.
New Bradford 011, Feb. 8. 500 at X.
N. Y & Foreign Investing deb 5%s 1948 with warrants. Jan. 18. 81.000 at 4134.
Pacific Western 0118.1. 841s with wen.. 1943. Jan. 4. $6,000 at 51.
Piedmont Hydro-Electric tat & ref. 8446 1960, Jan. 7,52,000 at 51.
Pittsburgh Steel 6s, 1948, Feb. 6, 51.000 at 76.
San Antonio Public Service 5s B, 1958, Feb. 25. $4,000 at 78.
Southwest Daffy Products deb 634. 1938. Jan. 20. $1,000 at 7
Tri-Utilities Corp. deb. 56, 1979. Feb. 1. 22.000 at 3%.
Van Sweringen Corp. 8s, w. w., 1935. Jan. 30, $5,000 at 48.
West Penn Electric deb. 662030, Jan. 4,81,000 at 5334.

$ Low. High.

Reliance Mgt 5s 1954
With warrants 

Remington Arms 54s 1933  
Republic Gases June 15 '45
Rochester Cent Pow 581953
Ruhr Gas Corp 8%s_ _1953
Ruhr Housing Corp 6%3'58  
Ryerson (J T) & Sons 58'43
sale Harbor Wat Pr 4%8'79  
St L Gas & Coke 6s_ __1947
San Antonio Pub Ser 5558
Saxon Pub Works 58..1932
Schulte Real Estategs 1935
Without warrants 

Shawinigan W & P 4%s '67
lst & colt 4 %seer B_1968  
1st 58 series C 1970
1st 435s aerie., D 1970

Sheffield Steel 5419_ _1948
Sheridan Wyo Coal tis 1947  
Silica Gel Corp 644s 1932

with warrants 
Southeast P & L 8s2025
Without warrants 

Sou Calif Edison &.___1951
Refunding 56 1952
Refunding 5s June 1 1954  
Gen & ref 56 1939

Sou Calif Gas Corp 55A937  
Sou Cal Gas Co 4 %a..196i  
Southern Natural Gas 6a 44

With privilege 
Without privilege 

Southwest G di E 5,4 A_1957
So west Li & Pow 58..1957
So'west Nat Gas 85_ __1945  
So'weet Pow & Lt 68_2022
Staley (A E) Mfg 66_1942  
Stand Gas & Elea 86_1935
Cony 64 1935
Debenture 6s 1951
Debenture Os Dee 1 1986  

Stand Invest 5 as____1939
10-year deb 5s- -1937  

Stand Pow & Lt es____1957
Stinnes (Hugo) Corp-
73 Oct 1 '38 without warr 
7e without warr____1946

Sun 011 deb 5)411 1939
5% notes 1934

Super Pow of No III 494868
1st al 43-ha 1970

Swift & Co 1st MI 154.1944,
5% notes 19401

Tennessee Power 5s...1962
Tenn Pub Serv 5s_ __ _1970  
Terra Hydro-Ele, 6445 53
Texas Cities Gas 5s___1948  
Texas Electric Sera 5e_ BM° 
Texas Gas Util Os_ _1945
Texas Power 44 Lt 58_1956
Debenture 65 2022 

Thermold Co 68 1934
With warrants 

Tobacco Prod 8%13_2022
TN Utilities Corp deb 5e '79
Ulen Co deb 13s 1944
Union Amer Invest 53_1948
With warrants 

Union Guff Corp 58 Jul 150
Un El Lt & Pow 53 13_1967
United Elec Service 78_1956
Without warrants 

United Lt & Pow 88-1975
1st 5$15 Apr 1 1959
Deb g 6348 1974 

Un Lt & Rye Os set A.1952
1st series fas 1932
Deb 5445 1052
Debenture es ser A 1973  

United Pub Saw Os__ _1942 
Un Rye of Havana 7445 '36  
US Rubber-
3-year 6% notes-_1933
6 he serial notes----1938  

Utah Pow & Lt 4446-1944

Valvoline Oil Ts 1937 
Va Elee & Pow 5s- -.1955
Virginia Power 1st -50_1942  
Va Public Serv 5 iss A.1946
let ret 5e aeries B---1950
Deb 83 Feb 11940

Waldorf-Astoria Corp-.
1st 75 with warr_ -1954

Ward Baking Co 6s_ _1937  
Wasb Water Power 55_1960 
West Penn Elm 56_2030
West Peon Pow 4sH..1981
West Texas Utll be A_1957
Western Newspaper Union
Cony deb fie 1944

Wig Pow & Lt 5e E.._.1950  
1st' & ref 5s ser F .1968

Foreign Government
And Municipalities-

Agri° Mtge Bk (Colombia)
20-year 5 t 75 1946
20-yr a f 7a___Jan 15 1947  

Baden (Consol) 7s---1951
Buenos Aires(Prov) 740'47
Ext 713 Apr 1952  

Cnt Bk of German State &
Prey Banks fis A___1952
68 series B 1951

Danish Munk. 5345.-.1955  
Danzig Port & W'ways-
Esti 63.45 1952  

German Cons Munk. 78 '47
Secured 6s 1947

Hanover (Prov) 6%6..1949
Hanover (City) 7s-- -1939 
maim Mtge Bk (Finland)-

let mtge colt a t 7s. .1944 
Lima (City) Peru 834s 1959
Medellin is. series E1951  
Mendota (Prey) Argentine
External s t g 7%6_1951

Mortgage Bank of Bogota
7s issue of May '27_1947

7s issue of Oct '27-1947
Mtge Bk of Chile 6.1_1931
Mtge Bk of Denmark 55 '72  
Netherlands (Kingd) 811 72
Parana (State) 75 1958  

Rio de Janeiro 63.45.__1959
Russian Govt 6 44.1 Mrs 1919  

534s certificates -1921  
Saarbrucken 7s ...... 1935
Santiago (Chile) 7s___1849 

6734

1534
34
3015

7834

20
75%
36%

71

80
71
59%

7934
97
9734

100

38
38
79
64

77

74
7494
65

52%

62%

23%
94
89%
70%
70
993.4
91%

92

56%

19
88%

88%
244

3035

923-5
90

60%
80

84%
9734
58

64

7841

93%

7934
73
6941

15

66
90
6334

24

82

29

2634
3834

32
96

284$
27
264$

334

33%

27
27
15

1044$

1535

9134

6734 6734
78 78
1434 153-5
34 34%
29 31%
233.5 2544
784$ 7844
90 90%
18 22
7434 e764$
30% 36%

40 40
703-5 73
70% 71%
7935 83
69 71%
5931 59%
30% 30%

35 35

7734 n80
9634 97
96% 9734
96 96%
99% 100
8634 MU
81 81

33 38
38 38
77 80
84 66
2441 25
75 77
67% 69%
7331 743.5
74 75
64% 66
63% 64%
52% 54%
54 5434
62 64

27 29
23 2534
94 94
8934 89%
68% 70%
6834 70
99 993-5
90% 91%

90 92
79 80
584$ 5934
43 44
82% 83%
19 23
87% 88%
87% 8741

  39 39
86% 88%
2 2%
3034 32

  70 704$
9234 9344
90 92

  6141 65
56%, 60%
80 80
58 60%
84 84%
9634 9734
57 60
51% 54
17 1734
31 31

6235 64
32 32
7794 7834

78 85
0114 Cla I.G
-- - "- '.92 923.4
77 79%
73 74
68 6941

8 15
85 85
9234 9241
84% 66
90 90
6234 6434

24 2534
8234 83
82 82

27 29
28 28
28 263-5
37% 39
33 34

30 3234
3531 3714
58 60

38 3834
2734 2934
27 2735
25 2634
274$ 274$

61 62
334 3%
1634 17

3234 3334

27 294$
27 28
1441 1534
60 60
10434 10434
733 734
15 1594
% %
% 41

914$ 95
12 12

2,000
1,000
9,000
11.000
37,000
10,000
2.000
10,000
25,000
7.000

134,000

2,000
44,000
9,000

25,000
24,000
2,000
2,000

4,000

100,000
41,000
8.000
8,000
4,000
21,000
4,000

8,000
1.000

25.000
5,000
12,000
12,000
8,000
27.000
48,000
33,000
24,000
18,000
2,000
19.000

38,000
34,000
3,000
1,000

18.000
30,000
14,000
13,000

2,000
3,00
6,000
9,000
18.000
8,000
13,000
34,000

1,000
230,000
16,000
5,000

10,000
67,000
7,000

8.000
18,000
1.000
5.000
11.000
30.000
48.000
15,000
8,000
1,000

44.000
1,000
5,000

2,000
1 1 Ann
-----
2,000
8,000
10,000
12,000

93.000
1.000

11,000
7,000
2,000

28,000

33,000
3,000
1.000

10,000
2.000
7,000
13,00
3,00

18.000
35,000
16,00

9,000
76,000
43,000
10,000
3,000

6,000
6.000
10,000

13,000

4,000
13,000
13,000
4,000
17,000
2,000

12.000
26.000
5,000
3.000
28,000

67% Feb
85 Jan
1134 Feb
32 Jan
20 Jan
2114 Jan
7845 Feb
8994 Feb
18 Jan
70 Jan
2534 Jan

40 Jan
6754 Jan
70% Feb
74 Jan
68 Jan
55 Feb
28% Jan

30% Jan

70% Feb
94 Feb
9334 Feb
93 Feb
98% Feb
83 Jan
75% Feb

28 Feb
27 Jan
70 Feb
62% Jan
19 Jan
65 Feb
65 Jan
68 Feb
88 Feb
60% Feb
OH Feb
52 Jan
53 Jan
60 Feb

25% Jan
22 Jan
88 Jan
86 Feb
68 Feb
87 Feb
97 Feb
84 Jan

83 Feb
71% Jan
52 Jan
36 Feb
76% Jan
15 Jan
81% Feb
85% Feb

29 Jan
7334 Jan
1% Jan
20 Jan

70 Jan
91 Jan
90 Feb

53 Jan
50 Feb
78 Feb

AA AA I 
8- g -Jan8`i%

9234 Jan
5541 Feb
5134 Feb
143.4 Jan
31 Feb

5914 Jan
32 Feb
75 Feb

7034 Jan
.. Feb7,'.. . .'
92 Feb
6934 Jan
8234 Jan
56 Jan

8 Feb
80 Feb
92 Feb

z553-4 Jan
85 Jan
574$ Jan

213.4 Jan
8234 Feb
8034 Feb

22 Jan
21 Jan
2241 Jan
2894 Jan
29% Jan

19 Jan
2644 Jan
53 Jan

37 Jan
214$ Jan
19 Jan
2334 Jan
26 Jan

z54 Jan
344 Feb

1634 Feb

2534 Jan

201$ Jan
20% Jan
1194 Jan
60 Feb

z102% Jan
7 Jan
1094 Jan

41 Jan
4/ Febel%

9144 Feb
10 Jan

8835 Jan
80 Feb
25 Jan
40 Jan
35 Jan
27 Feb
8441 Jan
e923 Jan
23 Jan
e77 Jan
44 Feb

42 Feb
e744$ Jan
e75 Jan
e8374 Feb
e7434 Jan
70 Jan
33 Jan

40 Jan

8294 Jan
98% Jan
98% Jan
98% Jan
100 Feb
88 Jan
81% Jan

38 Feb
38 Feb
80 Feb
72 Jan
25 Jan
81 Jan
70 Jan
78% Jan
78 Jan
73 Jan
71 Jan
553.4 Feb
55 Feb
88% Jan

e30 Jan
29% Jan
94 Feb
e89 Jan
74 Jan
72 Jan
100 Jan
91% Feb

92 Feb
80 Feb
81 Feb
45 Jan
84% Jan
24 Feb
90 Jan
91% Feb

40 Jan
88% Feb
z344 Jan
324$ Feb

71 Feb
9441 Jan
993-5 Jan

65 Feb
86 Jan
85 Jan
AA 34.

5.-n-

974$ Feb
8844 Jan
54 Feb
29 Jan
31 Feb

6914 Jan
3834 Jan
83 Jan

85 Feb
,

.• "9
924$ Feb
7941 Feb
74 Feb
7094 Feb

2014 Jan
9034 Jan
974$ Jan
68 Feb
90 Feb
85 Feb

2934 Jan
89 Jan
91 Jan

35 Jan
84 Jan
30 Jan
42 Ja
43% Jann

863.4 Feb
4034 Feb
6914 Jan

443.4 Jan
3534 Jan
3034 Jan
31 Jan
35 Jan

64 Feb
7 Jan
18 Jan

33% Feb

37 Jan
37 Jan
16 Feb
60 Feb

e104% Feb
1134 Jan

elli Jan
1 Jan

Feb
95 Jan
13 Feb

CURRENT NOTICES.

THE METROPOLITAN LIFE INSURANCE CO.

-Total writings of $3,430.199.381 of life insurance issued, reinstated
and increased during 1931-an amount that exceeded not only the corre-
sponding figure for 1930 but also that for the record year of 1929-was
reported to the Board of Directors of the Metropolitan Life Insurance Co
by Frederick H. Ecker, President of the company. Mr. Ecker also reported
that dividends were declared payable to Metropolitan policyholders of all
classes of 2102,400.764 during the year 1932, the largest annual declaration
ever made by a life insurance company, the amount passing the hundred
million dollar mark for the first time in history. This, he explained. was
due to the increased duration and volume of the Company's business-the
actual scale of dividends remaining unchanged. A third outstanding
item of his report was that policyholders and beneficiaries were paid nearly
$460,000,000 by the company in 1931, more than $300,000.000 of this
amount being paid to living policyholders.
With assets of 53.590.115.653, the Metropolitan is the largest financial

institution in the world. The Increase in assets in 1931 was $280,093.835.
The insurance company's income during he year 1931 increased to within
striking distance of a billion dollars according to the report, being 8907.093.-
871 or approximately 53.000.000 for each business day,
The report stated that the nearly three and a half billions of dollars of

life insurance written by the company during 1931 was divided as follow.:
Ordinary. $1,734.116.219; Industrial. $1,401,195.908 and group (excluding
increases). $2,194,887.254.

It was pointed out that the Metropolitan had $19,447.343.949 of life
insurance in force on Dec. 31 1931, and that this was more than one-sixth
of the total in all United States companies combined. This was divided
as follows: ordinary. $9.848,994,131; industrial. $6.822,317.171. and group,
$2,776,032,647; in addition there was accident and health, principal sum
benefit, 81.519.460.528, weekly indemnity, $14.969,413.
The report showed that 8459,680,242 was paid to Metropolitan policy-

holders or their beneficiaries in 1931, and that of this amount. $152,264.182
Was paid in death benefits, while the balance of $307,418,060, in the form of
matured endowments, annuities, dividends, disability benefits and surren-
der values, having been paid to living policyholders.
A feature of the report was the daily averages of business done by the

year. Metropolitan during the yr. These were pointed out as follows; "The
daily average of the company's business during the year was 2,177 a day
in number of claims paid; 18,959 a day in number of life insurance policies
issued and revived; 211,320,790 a day in life insurance issued, revived and'
increased: $2,228,280 a day in payments to policyholders and addition to
reserve, and $924,402 a day in increase in assets."
The dividends declared for payment in 1932. according to the report.

amount to 2102,400,764. Of this sum, approximately 252.500.000 will be
Paid to ordinary policyholders, nearly 247,500.000 will be paid industrial
policyholders and the balance on accident and health policies. This is an
increase of nearly $8,000,000 over the dividends declared by the company
a year ago.
While the bulk of the industrial dividends will go to industrial policy-

holders in the form of premium credits for periods ranging from seven to
twenty-six weeks, it was explained, there are included certain equalization
dividends, also mortuary and maturity dividends on death claims occurring
or endowments maturing in 1932, of from 2% to 25% of the face of the
policy.
Mr. Ecker stated that the company had paid bonuses and dividends to

its policyholders, including the declarations for 1932, a total amounting
to $723.377,180. which were divided as follows: to industrial policyholders
$357,234,528; to ordinary policyholders, $357,021,900, and to accident
and health policyholders, 89.120.752.
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Quotations for Unlisted Securities
Public Utility Bonds.

Am Com'th P 5)s '53.51.4N
Amer BPS 53413 1948 -M&N
Appalach Pow 58 1941 _JAD
Appalach P deb 6s 2024_J&J
Atlanta 0 L 68 1947__J&D

Broad RN P58 1954__M&S
Cen G dr E 5345 1933_ _ F&A

1st lien coil tr 5 34s'46 JAE.
lot lien coil tr 65 '46 _MS

Cen Ohio LA P58 '50 _A&O
Derby G & E Is 1946_F&A
Fed PS 1st 6s 1947_ __JAB
Federated VIII 5345 '57 M&S
Gen Pub UM 6345 '56&A&O
Houston Gas & Fuel 521_1952

III Wat 5er lot 58 1952 _J&J
Interstate P 8 4345 '58 SIAS
Iowa So Util 534s 1950 _J&J
Jamaica W S 534s 1955_J&J
Lexington P111 58 1952_ FAA
Louis G E 4 As 198L FAAF&A
Deb 5 f 65 1937 A&O

1.0111B Light 1st 6e 1953_A&O

New On P S 13s 1949_ _JAD

Bid
312

5134
93
8112
93

6434
2958
37
4312
72
66
3334
4134
25
2712

63
64
66
87
70
8712
9414
9212

61

Ask
614

5314

414

67
3258
3915
16
7412
69
36
4334
27
3012

70
65
69
9012
79
91
99
98

63

Newp N & Ham 50 '44.J&J
NY Wat Ser 5s 1951 _M&N
NY & Wes L 4s 2004_ _J&J
N Am L&P et deb5As'56.1&J

Okla (I & E 58 1940___M&S
Old Dom Pow 55 Slay 1551
Parr Shoals P 5s 1952 _Ads0
Peoples L & P 534s 1941 J&J
Pow Corp NY 6 3.4s'42 MAN
Pow Sec coil tr 69 '49 FAA
Queens 0 & E 430 '58_M&S
Roanoke W W 58 1950__J&J
Sierra & S F 5s 1949___J&J
Tide Wat Pow 55 '79__F&A

United L & Ity 63 '73__J&J
United Wat Gas AN 59 1941
Virginia Pow 5s 1942__J&D

Wash Sty & E 45 1951 _JAI)
Western P S 5345 1960 _ F&A
Wheeling Elec 53 '41.M.AN
Wichita Sty & L Is 1932...
Wise Flee Pow 55 '54_ _ FAA
Wise klino LAP Is '44 MAN
Wise Pow A Lt 59 '56 _MAN

8(4
79
6612
77
471s

85
6612
9212
3912
91,2
67
85
61
77
6414

50
81
9134

76
67
92
74
92
8112
8214

Ask
85
6912
80
5012

8812
70
95
42
_ -
7212

63
8112
8612

63
90
93,2

80
72

94
85
84

Public Uti ity Stocks.
Par

Alabama Power $7 pref.. 100
Arizona Power 7% pref__100
Ark Pow & Lt $7 pref •
Assoc Gas A El °rig pref._•
$6.50 preferred •
$7 preferred •

Atlantic City Elm $8 pref.

Bangor Hydro-El 7% pf_100
Binghamton L II & P66 Pr -•
Birmingham Flee 7% Net-.
Broad River Pow 7% p1_100
Buff Niag & E pr pref_ _25

Carolina Pow A Lt $7 pref •
Cent Ark Pub Serv pret_100
Cent Maine Pow 6% pf. -100
7% preferred 100

Cent Pow & Lt 7% pref. 100
Cent Pub Sere Corp $7 pf .°
Cleve El Mum 6% pret_ _100
Col Ry P & L 1st pf _100

634% preferred B.. _ .._100
Consol Traction N J.- -100
Consumers Pow 5% 

pr61 
_ •
56% preferred 10

6.60% preferred 100

Conti Gas & Elee 7% p1.100

Dallas Pow & Lt 7% pref 100
Dayton Pow Lt 6% Id-100
Derby Gas A Flee $7 Prof --•
Detroit Canada Tunnel_ _
Erie Railways 

Preferred 100
Easex-Hurison Gas 100
Foreign Lt & Pow units- ___
Gas & Elm of Bergen __ _100

Gen Gas A El part Ws 
Hudson County Gas____100
Idaho Power 6% pre/ 
7% preferred 100

Illinois Pow & Lt 8% pf .100
Inland Pow A Lt 7% pf _100
Interstate Power $7 pret__•
Jamaica Water Supp pf_ _50
Jersey Cent PAL 7% 171 100
Kansas City Pub Service_ _*

Preferred •
Kansas Gas & El 7% p1.100
Kentucky Sec Corp corn. 100

6% preferred 100
Kings County Ltg 7% p1100
Long Island Lt 6% pfd 100
Preferred A 1001

Los Ang Gas & E16% pf-l00

8812

-8-6 -
20
35
60
98

105
75
80
33
2214

76.34

85
94
74

97
78
80
22
81
91
97
60

103
94
64

18

140
34
90
20
140
83
96
69
11
43
48
89

93
275
55
9512
83
95
94

91
54
85
26
40
55
10012

110

1E-
40
2234

79
90
90
97
77

1E-
81

SO -
85
93
100

106
96
67

55
2
30
145
37
95

145

99
62

-
50
91

96
350

85
98
98

Par
Afemplas Pr A 1.187 pref__*
Metro Edison $7 pref B___•
$6 preferred C •

Mississippi P & L $6 pref....
Miss River Power pref_100
Mo Public Serv 7% pref_100
Mountain States Power. _ _•
7% preferred 100

Nassau & Suffolk Ltg prof _
Nat Pub Serv 7% pt A 100
Nebraska Pow 7% 'ref _100
Newark Consol Gas_ ._100
New Jersey Pow & Lt $6 pf •
New Orleans P S 7% pf _100
NY dk Queens FLAP P1100
Nor States Pow (Del) corn A
Preferred 

Ohio Edison $6 prof
$7 preferred 

Ohio Pub Sere 6% pref.__ _
7% preferred 100

Okla Gas A El 7% pret-100
Pac Gas & El $1.50 pref _ _85
Pac Northwest Pub Serv_ - -

Prior preferred 
6% preferred 

Pac Pow & Lt 7% pret_100
Pa Pow & Lt 7% pref 
Phila Co $5 pref 
Piedmont Northern Ry _100
Pub Ser., Coot Col 7% pf100
Puget Sound Pow & Lt Pr 10.
Rochester G dr E 7% pf 15100
8% Preferred C 100

Sioux City GA E 7% p1.100
Somerset Un Md Lt.__ _100
South Calif El $1.50 pref _25
$1.75 preferred 25

So Colo Pow corn A 25
7% preferred 100

South Jersey Gas &Elec_100
Tenn Elm Pow 6% pret .100
7% preferred 100

Texas Pow & Lt 7% p10.100
Toledo Edison pref A...100
United GA E (Coon) pf_100
United G & E (NJ) pf  100
United Public Service met_ -
Utah Pow & Lt 7 prof •
Utica Gas & El 7% pref _100
Util Pow & I.t 7% pref__100
Virginian Sty corn 100
Wash Sty & Elea com 100
5% Preferred 100

Western Power 7% pref _100

98
80
72
70
81
55
2

83
3412
103
91
72
66
108
74
90

87
95
60
71
88
2412

30
80
98
5(3

0 20
72
53
72
61
78
72
26
2414
13
90
140
81
92
9812
8712
62

312
79
98
48
45
300
85
89

101

if -
75
8312
65
7
70
93
39
106
99
52
71

8-6
95

8812
_
75
73
92
26
32
30
33
85
9912

30
78
58
75
63
81
70
2712
2512
18

45
83
94
00
8912
87
75
5,2
81
100
52
60
350
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 
1-40ths 
1-70ths 
Warrants 

Amer & General See corn A. 
CommonB 
$3 preferred 

Amer Insuranstocks Corp.
Assoc Standard 011 Shares_ _
All & Pao Inter'l Corp units
Common with Warrants...
Preferred with warrants 

A sr^..ntl: Securities Corp pf _ •

F11u1.1,,rerIca-131air Corp  
irma-ers Nat Invests Corp •
'tarlatans Corp 
Basic Industry Shares__ _ _ •
British Type Invest •
Central Nat Corp class A. __

Class 11 
Century Trust Shares 
Chain & Gen'l Equities Inc •
Chartered Investors corn 

Preferred 
Chelsea Exchange Corp A _ _

Class B 
Corporate Trust Shares_  

Series AA 
Accumulative series 

Crum & Foster Inc Shares-
Common B 10
Preferred 100

Crum & Foster Inc corn B__

8% preferred 
Cumulative Trust Shares 
Deposited Bk 5115 ser N Y.

Depos Bk Shs NY ser A._
Deposited Insur Sias A 

ci 5
314

- -8-1-2
9

3412

232
2
338
1714

17
15

178
15
312
232
138
13
1
19

12
2
45

14

2.25
2.15
2.15

15
75
15
81
338

3.20
278
314

458
10
334

121-2
14

378

24

20

214
19
412

17
16
3
2014
114
4
50

14

lio
2.30

17
80
18
85
378

-332
334

Diversified Trustee Shs A.._

Equity Corp corn stamped._
Equity Trust Shares A 

Five-year Fixed Tr Shares_
Fixed Trust Shares A •
 •

Fundamental Tr Shares A._
Shares B 

Granger Trading Corp_ •
Trad Corp__•

Huron Holding Corp' 
Incorporated Investors....
Incorp Investors Equities..
Int Sec Corp of Am corn A..
Common B 
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 Trust
Mutual Invest Trust el A.
Mutual Management com_•
Nat Industries Shares A____
National Trust Shares 
Nation Wide Securities Co..
NY Bank Trust Shares 
No Amer Trust Shares 

Series 1955 
Serifs+ 1956 

Northern Securities 
011 Shares Inc units 
Old Colony Inv Trust con..
Old Colony Trust Assoc Sh •
Petrol dr TradV Corp ci A 25

714 -
6

2.65 2.05
458 5,8
18 _

2.55 2.90

318
712
6
212 4
334 414
6 _
25 _
112 2

1758 1914
134 212
Sc.

714 1214
7 12

2.25 2.45
418 458
334
312
258 3's
212 3
338 334

214 278
1612 1814
378 478

234
-1.65
534 W3;

314 338
378 435
245
2.25 2.45
2.25 2.45

Investment Trusts (Concluded).

Par
Public Service Trust Shares
Representative Trust Shares
Second Interest See Corp A
Common B 
6% Preferred 

Securities Corp Gen $0 pref
Selected American Shares...
Selected Cumulative Shs 
Selected Income Shares_ _ _ _
Selected Man Trustees Sim_
Shawmut Bank Inc Trust.•
Spencer Trask Fund •

Standard All Amer Corp...
Standard Amer Trust Shares
Standard Collet Trust Ste. _
State Street Inv Corp 
Super Corp of Am Tr Shs A

13 

Trust Shares of America_  
Trustee Stand Investment C

Bld lAsic
3,2 4

7.62 8.12
14
Sc
9 13

85
-22; 234
6 612
3,4 334

3.70 4.10
2 312

13's 1378
4 412

3.40 3.70
418 538

431, 4512
33s 334
314 318
51, 61s
5's 5,8
318 3'2

2.10 2.30
2.05 2.25

Par
Trustee Standard 011 86s A

13 
Trusteed Amer Bank Shares

Series A 
Trusteed N Y City Bk Shs_
20th Century Fixed Tr Sha-
Two-year Trust Shares__ - -
United Fixed Shares 
Unit Founders Corp 1-70ths
United Bank Trust 
United Ins Trust 
U S & Brit Internat class A_

Preferred 
US Flee Lt & Pow Shares A

Universal Trust Shares 

Bonds.
Jot Secur Trust of Amer-
Secured gold (is 1933
Secured gold es 1943
Secured gold frs 1933
Secured gold 5s 1943

Bid Ask
338

- .3,4 33
3,2
318 -31-2
412 5
21, 8
935 1072
234 314
2c 4c
67s
638
Sc
4
1712 1912
338 4
234 31s

Industrial Stocks.

Adams Millis $7 pre( •
Aeolian Co $7 pref 100
Aeolian Weber P&P corn 100

Preferred  100
Alpha Port! Cement p1_100
American Book $7 100
Amer Canadian Properties _ *
American Cigar pref 100
Amer Hard Rubber $4 100
American Hardware 25
American Meter new •

Babcock & Wilcox 4%..l00
Baker (J T) Chemical com_•
Bancroft(M&Sons$1.20com•
7% Preferred 100

Bliss (E W) $4 1st pref _50
2d pref 11 10

Bohn Refrigerator 8% pf 100
BOD Aml Co B corn •
Bowman-Blamer° Hotels_ _

1st preferred 100
2d preferred 100

Brunsw-13alkc-Col pref. _ •
Bunker Hill & Sun com-10
Burden Iron pref 

Canadian Celanese corn....
Preferred ...........100

Carnation Co $1.50 corn__ _ •
Preferred 100

Chestrut Smith corn 
Preferred 

Childs Co pref  100
Clinchfield Coal Corp_ _ _101

Preferred 100
Color Pictures Inc 
Columbia Baking corn._ _ _ •

1st preferred 
2d preferred 

Colts Pat Fire Arms Mfg_25
Congoleum-Nalrn 37 pf _100
Crosse A Blackwell corn....
Crowell Pub Co $3 com new
$7 Preferred 

Be Forest Phonotilm Corp-
Dictaphone Corp corn _ _ _ _•
$8 preferred 100

Dixon (Jos) Crucible 54.100
Doohler Die Cast pref _50
Preferred  •

Douglas Shoe pref  100
Draper Corp 54 100
Driver Harris $7 pret__ _100
Dry-Ice Holding Corp 

Eisemann Magneto corn...
Preferred   100

Franklin By Supply •
Fuel Oil Motors Corp corn__

Gen Fireproofing $7 Pf. -.100
Graton & Knight eon 
Preferred  100

Cit Northern Paper $2.40_25

Herring-Hall-Mary Sate_100
Howe Scale 

Preferred 100

Industrial Accept corn. •
Preferred  100

Internal Textbook 100

75 84
d 28
d 1 4

8
80 90
60 65
2 312

100
• 5 10

23 25
22 27

41 45
9 13
1 3
30 40

45
9
63
26 32

1
6
3

24
23 25
_ 45

4 8
44 48
17 19
100

2
5 15
15 25
2 5
50 60

d 12 1
d 58 118
d 1 3
d 14 1

9 14
9712 100

2
13- 45
100 105

14 14
6 10

Lawrence Port! Cem 84.100
Liberty Baking corn •

Preferred 100
Locomotive Firebox Co. _ •

80 88 Stetson (J B) Co corn
55 65 32 preferred 25
8 13

30 Taylor Mill Corp $1.00com*
18 21 Taylor Wharton Irk St corn*
18 21 Preferred 100
57 65 Tenn Products Corp pre( 60

30 Tublze Chatillon $7 pf B 100

6 Unexcelled Mfg Co 70c__10
75 United Business Pub$7pf100

United Publishers $7 pf_100
U S Finishing $7 Pret -100

Walker Dishwasher cora___*
75 85 Welch Grape Juice corn...*

12 3 37 preferred 100
5 12 W Va Pulp& Pap 31.00 com•
21 23 $8 preferred 100

White Rock Min Spring-
14 22 $7 1st preferred 100
3 6 320 20 preferred 100
15 19 Willcox & Gibbs $2.50 com_

Woodward Iron 100
5 Worcester Salt 55 100

31 33 Young (J El) Co com 100
4 6 Preferred 100

10 20
112 212

Mactadden Publict'ns com.5
56 preferred *

Merck Corp $8 pref._ _100

National Casket $4 •

$7 preferred •

National Licorice corn _ _100
National Paper & Type Co.....
New Haven Clock prof. .100 3 
New Jersey Worsted pref.__ 28
Northwestern Yeast_ - -.100 98

Ohio Leather 
1st preferred 
20 preferred 

Okonite Co $7 pref 100
Petroleum Derivatives 
Publication Corp $3.20 corns
$7 let preferred 101)

RemIng'n Arms 37 1st p1100
Riverside Silk Mills  -.1-6 -
Rockwood & Co • 10
$8 preferred 100 45

Rolls-Royce of America _ __ _ ____
Preferred 100

Rosy Theatres unit  4
Common  14
Preferred A  314

Rubel Corp corn  4
Preferred  16

Ruberold Co 54 100 30

Safety Car Heat A Ltg_100 25
ScovIll Manufacturing_ ..25 18
Shippers Car Line  5
Singer Manufacturing.. .100 122
Solid Carbonic Ltd  3
Splitdorf Beth Flee  12
Standard Screw Co 100 30
Standard Textile Prod_ .100 ----

Class A 100
Class B 100

•

12
a is

212
7

4
27
54

39
92

10
76
66
60
3
33
95

10
15

5

d 38

212

4

z If
1311
85

96
115
20
4
83
87
99

18
1'5
5
12

31
69

43
96
36
35
40

105

13
86
76
70
6
36

60
1212

52
4
3
6

512

20
40

27
1912
9

126
434
2
40
1

14
10
15
20

10
5
11
15
43

312
30
65
15

5

96
16
88

100

30

87

Telephone and Telegraph Stocks.

Am Dist Tel of N J 34____• 53
7% preferred 100 97

Bell Tel (Can) 8% prof. _100 95
13ell Tel of Pa 634% prof 100 110
CM ds Sub llell Telep____50 64
Cuban Telephone 8% d 70
7% preferred  58

Empire & Bay State re1.100 d 40
Franklin Teleg $2.50_ ___100 d 25
Int Ocean Teleg 6%....100 d 50
Lincoln Tel A Tel 8%  110
Mountain States Tel A Tel 114
Now Ergland Tel A Tel _100 108

57
100
98
112
87

63
50
35
57

118
111

New York Mutual Tel_ _100
Northw Bell Tel Pt %100
Pac A All releg US 1%..25
Peninsular r'eleph $1.40- _ •
7% preferred A 100

Porto Rico Telephone 
Roch Telep 56.50 1st p1_100
So & All keleg $1.25 25
BOA NE Telephone 8%_100
S W Bell Tel 7% pref._ 100
Tri-States Tel & Tel $6._ •
1.60 preferred 10

Wisconsin Telco 7% pref 100

811 18
105 10612

d 0 12
414 20
8412 88
80 

-100 10112
413 18
124 127
110 11212

4100
812 912

108 110

Chain Store Stocks.
Bohack (H C) Inc cora____ •
7% 181 preferred 100

Butler (James) common....
Preferred 100

Diamond Shoe pref with war
Edison Bros Stores pref_1C0
Fan Farmer Candy Sh pf. ..*
Fishman (II M) Stores corn.

Preferred 
Gt All A Pat Tea pref__100

Kobacher Stores pref. ..100
52 60 Kress (S H) 6% pref 
6 912 Lerner Stores 634% Pn.f w w
1 3 Lord A Taylor 100

1212 1412 , let preferred 8% 100
6 10 I See preferred 8% _ . 100

32
87

24

115

934

_

36
94
2
20
52
55
28
16
90
11712

40
1012
50
140
95

Melville Shoe Corp-
1st pref 8% with warr_100

Metropol Chain prof. ...100
Miller (I) & Sons pref._ _100
Stock Jude& VoehrIngerpt100
Murphy (S C) 8% pref_100
Nat Shirt Shops corn •

Preferred 8% 100
Newberry (J) Co 7% pt_10
N Y Merchandise 1st p1.100

piggiy-Wiggly Corp •
Reeves (Daniel) pref____100
Rogers Peet Co com____100
Schiff Co prof 100
Silver (Isaac) ds Bros pf_100
U S Stores lot prof  190

65 75
412
15

83 45
80
2
_ 45

19 - 85
75 ---

7 -
97
40 80
55 65

45
26-- 35

• No par value. a Lau reported market. d New stock. z Lx-dividend. y Ex-rights.
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Quotations for Unlisted Securities-Concluded-Page 2
Sugar Stocks. Insurance Companies.

Par
Fajardo Sugar NO
Ilayttan Corp Amer 
Savannah Sugar corn •
7% preferred 100

Bid
1412

45
80

Ask il Para
161211Sugar Estates Oriente pf 100
1121United Porto Rican corn- ------S

55 I Preferred 
88

Bid
___

Ask
1

10

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life 10

Bid
3012
29
25

Ask
4112
31
27

Par
Kansas City Life 100
Knickerbocker corn b
Knickerbocker (new) 

B14
550

IN/

.415
650

-8-28

Federal Land Bank Bonds.
Agricultural 25
American Alliance 10

55
12

85
16

Lincoln Fire (new)  10
Lloyds Casualty 10

814
112 2-13

is 1957 optional 1937_1\14:N
4s 1958 optional 1938.114AN
434e 1956 opt 1956W.. J&J
43413 1957 opt '37 J&J
431,s 1957 opt 1937_ _MAN
4)48 1958 opt 1938___MAN
5s 1941 optional 1931_MAN
4399 1033 opt 1932_J&O

7912
7912
8024
8024
8024
8034
9212
9712

8012
8012'
82
82
82
82
9312
9812

439e 1942 opt 1932_51.AN
439s 1913 opt l933 J&J
439s 1953 opt 1933_ __J&J
416s 1955 opt 1935_ _ _ _J&J
4393 1956 opt 1936_ __J&J
49is 1953 opt 1933_ __JAI
43.f s 1954 opt 1934___..I&J

88 4
861:
8412
8412
8412
86
86

-
87 4
8714
8512
8512
8512
87
87

American Colony 
American Constitution 
American Equitable (new)_.
American Home 
American of Newark 5
American Re-Insurance. _ _
American Reserve 10-
American Surety 25
Automobile 10

8
8
1218
6
11
26
14
1612
1612

10
11
1518
9
12
31
15
1912
2012

Voting trust emirs _ ___1C
Majestic Fire 10
Maryland Casualty 25
Mass Bonding & In  25
Merchants Fire Assur comb 0
Much & Mfrs Fire Newark 5
Missouri State Life 10
Morris Plan Insurance 
National Casualty 10

112
11.4
612
30
19__
4
012

9

212
414
1012
40

-8
712

11

New York Bank Stocks.
Baltimore Amer Insurance.5
Bankers & Shippers 25_

278 378
65

National Fire 10
National Liberty 5

35
378

87
478

I3ank of Yorktow.) 100
Chase 20
Chatharn-Ph Nat 13k & Tr20
City (National) 20
Columbus 1-lank 100
Comma Nat Bank 14 Tr 100
Fifth Avenue 100
First National of N Y_ _100
Flatbush National 100
Grace National Bank 100
Harbor State Bank 25
Harriman Nat Bk & Tr.100
Industrial Bank 106
Kingsboro Nat Bank  100
Lafayette National 25

30
3838

- 
___
5224

-157-
1360
1655
____
____

1370

_ _
-f

40
4038

- 
_ .

5434
150
165
1460
1755
70
500
65
1470

GO
11

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
Yorkville (Nat Bank 01).100

5
37

40
15
3

-------Columbia
9 
__

1634
14
29

- 
- -
30-

7
39
70

47
20
8

1 
200
2534
17
32
75
15
40

Bostor 100
Bronx Fire 25
Brooklyn Fire Insurance_ b
Carolina 10
Chicago Fire & 

Marine...JO- City of New York 100
Colonial States Fire 10

National Life_100
Connecticut General Life_10
Consolidated indemnity......
Constitution 10
Continental Casualty_ ...10
Cosmopolitan Insurance 10
New 

Eagle 5
Excess Insurance 5
Federal Insurance 10
Fidelity & Deposit of aid

3-11

_ 
--16
___

125
6

130
46
1
4
15
2
8
812
4
40
69

345

1-8-

-- 
_

150 
8

160
51
3
0
17
4
11
1012
8
..--
74

National Union Fire 5
New Ameterdam Casual10
New Brunswick 10
New England Fire 10
New Hampshire Fire_ ....10
New Jersey 20
Now York Fire corn a
New 

North River 10
New 

Northern "5
Northwestern National - - _
Pacific Fire 25
Peoples National Fire 

5-..-Phoenix 10
Preferred Accident 20
Providence-Washington _ _10
Public Fire 

25
19
14
12
38
18

7

912
39
80
60

_
47
1612
2778

35
21
16
18
43
23

10

1 112
49
90
70

_- 
_

49
2113
2978

Trust Companies.
_60

Firemen's 20
Franklin Fire 5

11
1734

1212
1924

5
Public Indemnity (formerly
Hudson Casualty) 

2

118

6

218

Bence Comm Itallara Tr 100
Bank of Sicily Trust 20
Bank of New York dr Tr_100
Bankers 10
Bronx County 20
Brooklyr 100
Central Hanover 20
Chemical Bank dr Trust 10
Clinton Trust 100
Coot Ilk & Trust New__10
Corn Exch Bk & Trust _20
County   25
Empire 20

175
18

340
61
13

235
139
3514
35
1612
83
22
2512

195
20
360
63
18
260
143
3714
50
1812
66
24
2712

Fulton 100
Guaranty 100
Hibernia Trust 100
Irving Trust 10
Kings County 100
Lawyers 'title & Guar_  100
Manufacturers (new, _ -25
Mercantile Bank & Tr w I__
New York 25
Title Guarantee & Trust_20
Trust Co of N A 100
Underwriters Trust 25
United States 100

230
304
35
1978

2275
98
3218
32
87
5912

_- 
_

7
1500

255
309
40
2078
2375
105
3418
512
90
6212
75
9

1600

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 60
Hanover 10
Harmonla 10
Hartford Fire 10
Hartf St'm Boller Insdars 1))
Home 10
Home Fire Security 

6

35
714

240
1412
9
1212

_
20
16
3714
41
2014
214

10

37
1011

270
16
12
1412
115
22
18
3914
46
2214
314

Reliance Insur of Phila 
Republic (Texas) 10
Rhode Island 10
Rochester American 25
St Paul Fire A Marine 25
Seaboard Fire & Marine__
Security New Haven _ _ .10
Springfield Fire & Marine 25
Standard Accident 50
Stuyvesant 25
Sun Life Assurance 100
Transportation Indemn'y 10
Transportation Insurance 10
Travelers Fire 100
U S Casualty 2'

212
10
4
25
109
4
21
60
75
14

400
2

4716
10

412
15
9
35
119
6
23
70
125
19

100
4

siii
15

Chicago Bank Stocks.
Homestead 10
Hudson Insurance 10
Importers & Exp of N Y 25

11
15
14

13
20
18

US Fidelity & Guar Co-10
U S Fire 10
US Merck & Shippers

514
19
135

814
21
175

Central Republic 100
Chic ilk of Commerce 
Continental 111 Ilk & Tr_100
Fifth National 100

90
13
135
225

92
15
137
235

Harris Trust & Savings_100
Northern Trust Co 100
Peoples Tr & Say Bank_100
Strauss Nat Bank & Tr_100

302
328
100
130

308
333
110
140

independence 5
Independence Indemnity_10
New 4 6

_ _100
Victory 10
Wmtchester Fire 10

2
21

4
23

Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies.
Adams Express 48 47 JAD
American Meter 138 1948...
Amer Tobacco 4s 1951 FAA
Am Type Fdrs (le 1937 MAN
Debenture (is 1939_11a&N

Am Wire Fab 7s '42_ _M&S
Bear Mountain-Hudson
River Bridge 78 1953 A &O

00
 9312

86
9812
97
43

70

84
___
90
10024
10014
50

75

Loew's New Brd Prop-
Gs 1945 J&D

Merchants Rettig 135 1937__
Middle States 011 7% notes
NO Cr No RR 58 '55 FAA
N Y & Hob Ferry 58'46 J&D
N Y Shipbldg bs 1946 MAN
Piedmont A No Ry 581'54J&J

6814
94
7
23
6234
85

58-

_
18-
15
2512
___
__-

Bond 14 Mortgage Guar__20
Empire Title & Guar_-- _100
Franklin Surety 
Guaranty Title & Mortgage_
Home Title Insurance___ _25

5112
__

__
-19

5412
95

180
24

International Germanic Ltd
Lawyers Mortgage 20
National Title Guaranty 100
State Title Mtge (new). _100

15
1912
9
30

20
2114
12
40

Blitmore Comm 78 '34 M&S
Chicago Stock Yds be 1961
Comm! Coal 434e 1934 MAN

42
70_..

d 38

48

4012

Pierce Butler & P 61.45 '42
 Realty Assoc Sec 6s '37 J&J
Securities Co of N Y 

413.._- 
_

10
40
40

__
14
___
50

Aeronautical Stocks,
Cowed Mach Tool 7s 1942
cousea Tobacco 4e 1051...
Continental Sugar 7s 1938_
Bradt Office Bldg bs 1952__
Fisk Tire Fabric 8395 1935
Ilaytlan Corp 83 1938 
Hoboken Ferry 53 '46 MA N
Internet Salt 5s 1951.A&0
Journal of Comm 0395 1937
Kens City Pub Serv Os 1951

a 15
85
3
8614
1312
9
68
71)
47
33

1712
..So
-7
__ _
27
1112
7212
75
56
35

61 Broadway 534s '50 A140
Indiana Ry 4s 1951 F&A

Stand Text Pr 839s '42M&S
Struthers Wells Titusville-
639e 1943 

Tol Term RR 4398 '5751&N
U S Steel bs 1951 
Ward Baking 68 '37 JAD 15
WItherbee Sherman 6s 1944
Woodward Iron 53 1952J&J

5S
40
20

4834
70
114
85
12
5412

83
45
25

53
80

-- 
_

90 
17
5812

Alexander Indus 8% pref.__
American Airports 

Corp-- 
- -

Aviation Bee of New Eng1_
Central Airport 
Cessna Aircraft com 
Curtiss Reid Aircraft corn 
Federal Aviation 
General Aviation hat pref..

___
_ _
-1-12

d 2

____

23

40
1
414
5
112
2

Rinser Airplane & Mot new
Maddux Air Lines 
Sky Specialties 
Southern Air Transport - - _
Swallow Airplane 
Warner Aircraft Englne_ - - -

 Whittelsey altuaufacturIng 

it

2
d 2
d

-80
-___

112
a
5
5
2
114
12

Quotations for Other Over-the-Counter Securities
Short Term Securities. Railroad Equipments.

Allis-ChB Mfg be May 1937
Alum Coot Amer 58 May '52
Amer Metal 539e 1934 A&O
Amer Bad deb 434s MAY '47
Am Roll Mill deb 5s Jan '48
439% notes 1933_ __MAN

Amer Thread 539S '38_ al&N
Amer Wat Wks 5s 1934A&O
Bell Tel of Can 55 A Mar '55
Baldwin Loco 6345 '33 M&S
Cud Pkg deb 534s Oct 1937
Edison Eiec Ill Boston-
4% notes Nov 1 '32 MAN
5% notes Jan 16 '33_ _J&J

Gulf 011 Corp of Pa-
Debenture be_ _ _Dee 1037
Debenture be... _Feb 11)47

Bid
88
92
62
44
56
65
91
88
85
86
84

904
10038

94
93

Ask
90
93
85
85
57
67
93
90
90
87
85

100
10014

96
94

General Motors Accept-
5% ser notes_ _ _Mar 1932
5.7 ser notes___Mar 1933
54 ser notes__Mar 1931
5,7 ser notes.. _Mar 1935
540 ser notes.. _Mar 1036

Koppers (has & Coke-
Debentures Si,. _June 1947

Hag Pet 4345 Feb 16 '30-'35
Mass Gas Cos 539s Jan 1946
Frock Gamb 4398 July 1947
Swift & Co-
5% notes 1940 ALAS

Union Oil be 1935_  FAA
United Drug 53 1932_ _A&O
Debenture bs 1933 A&O

Bid

100
9912
98
9612
1(6

77
95
93
97

89
9412
9912
98

Ask

100%
9934
9814
9714
97

78
100
95
98

90
96
100
99

Atlantic Coast Line Os 
Equipment 6355 

Baltimore & Ohio 65 
Equipment 4395 & 55__. _

Buff Roch & Pitts equip 6s 
Canadatn Pacific 4393 & Os 
Central RR of N J 68 
Chesapeake & Ohio 6s_ _  
Equipment 639s 
Equipment is 

Chicago & North Welt 6s 
Equipment 634e 

Chic RI & Par 434s & 55_ -
Equipment (is 

Colorado & Southern Bs 
Delaware & Hudson 6s_ . _ _
Erie 439s & 58 
Equipment (le_

Great Northern 85 

Bid
6.25
6.25
6.50
6.50
6.50
7.00
8.25
0.00
6.00
6.00
6.50
8.75
6.50
6.75
6.75
6 60
6.75

  6.75
8.00

Ask I
5.50
5.50
5.50
5.50
5.50
8.00
5.50
5.50
6.50
6.60
6.50
8.00
5.50
5.75
5.75
5.50
6.00
6.00
5.50

Kansas City Southern 639e .
Louisville & Nashville &L.._
Equipment 634s 

Michigan central .5e 
Equipment Gs 

Minn St P A SS M 439s & res
Equipment 634s & 7s-- _

Missouri Pacific 63-Os 
Equipment Os 

Mobile & Ohlo Es 
New York Central 4148 & 58
Equipment 68 
Equipmert is 

Norfolk & Western 434s...
Northern Pacific 7s 
Pacific Fruit Express 78.......
Pennsylvania RR equip S,.. _
Pittsburgh & Lake Erie 6345
Reading Co 434s & 53 

Bic/
0.75
0.25
6.25

5 50
7.00
7.00
7.00
7.00
6.76
5.75
5.75
5.75
5.50
8.00
8.25
6.60
6.25
5.80

Ask
0.00
5.60
5.50

500
6.25
8.25
6.25
6.25
8.00
5.25
625
5.25
5.00
6.60
5.50
5.00
5.50
6.00- --

Water Bonds.
Equipment Si, 

Hocking Valley 6s 
8.00
6.00

5.50
5.50

St Louis & San Fran Es__
Seaboard Air Line 534e & (Is

6.75
7.50

8.00
6.50

Alton Water 58 1958__A&O
Ark Wat tat 58 A 1958 A&O
Ashtabula W W 55 1958A&O
Atlantic Co Wat be '58MAS
Birm W W 1st 5 3-OeA'64A&O

80
85
80
80
90

90
90
85
8.5
115

lunt'tori W let Gs '54 MAS
hit m 521 1054 ser 13_MAS

Joplin W W be '57 ser A MAB
Kokomo W W 5e 1958 JAD
Mourn Con W hots, '56J14D

95
85
80
80
80

100
95
85
85
90

Equipment 6s 
Illinois Central 434s AS,...
Equipment 6s 
Equipment 7e & 839s_  

Kanawha & Michigan 68 

6.50
7.00
7.00
7.00
6.60

5.75
6.00
6.00
8.00
5.50

Southern Pacific Co 439e_ - _
Equipment 78 

Southern Ry 43.4e & Se_  
Eaulpmert 6s 

Toledo & Ohio Central 68._
Union Pacific 7s 

6.00
8.25
8.50
6.50
8.50
6.25

5.25
5.60
5.50
5.60
5.50
5.50

let m 55 1964 eer 13..J&D
let Is 1957 ser C.... FAA

85
85

95
95

Moron Val W 5 Ms '50 J&J
Itichned W W let 58.57MAN

84
85

90
90 Investment Trust Stocks and Bonds.

Butler Water 50 1957_A&O
City W (Chat) 5s B '54 JAD

1st ba 1957 ser C__MAN
Commonwealth Water-

let be 1956 li  FAA
let m 59 1957 ser C_F&A

Davenport W 53 1961_J&J
E S L A Int W 58 '42 J&J

1st m 65 1942 ser 13_J&J
1st bs 1960 ser D F&A

82
86
85

85
85
85
80
00
78

88
90
90

92
92
90
85
95
83

St Joseph Wat 59 1041 AM.)
South Pitts Water Co--

let be 1055 FAA
1st A ref 68 '60 ser A J&J
tat & ref 58 '60 ser B J&J

Terre 'P re W W Gs '49AJAD
hat m bs 1056 ser B_JAD

Texarkana W lot 53 '58F&A
Wichita Wet 1st 6s '49 M&S

1st m bs 'Si) ser 13._ FAA
1st m bs 1960 ser C_MAN

90

92
PO
00
05
02
80
05
90
90

92

95
___
___

- 
__

97
85
__
__
__

American & Continental ___ __
Bankers Nat Invest corn A__ -.16
Beneficial Indus Loan pref.- 34
Colonial Investors Shares...  3

A __Continental Metrop Corp -
Continental Secur Cern- •

Preferred 
Industrial & Pow Sec  13
Invest Fund of N J  4
Mohawk Invest  2934

_ _
1-9
40

--2 
_

15
1412
428

31

Nor American Trust Shares_
Old Colony Inv Tr 439% Ws
Shawmut Association corn_
Shawmut Bank Invest Trust

43-4a 1942
5.3 1952
Os 1952

Standard 011 Trust Shares A
Class B 

2.48
_ 
-7-1-4

50
50

-378
314

2.55
_

-7-12

_
124

• No par value, aAnd dividend. d Last reported market. x Ex-dividend. y Ex-rights.
-
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Current Carnino Ace*,
jib uartertp anb jbalf pearly.

Atlantic City Sewerage Co

Atlantic Coast Line RR. Co 

Atlantic Gulf & %V. I. SS. Lines

Atlantic Ice mfg. Co 
Atlantic Refining Co 
Baldwin Co 
Baldwin Locomotive Works 

Baltimore & Ohio RR 
Baltimore Tube Co.. Inc 
Bangor Hydro-Electric Co
Bankers Invest. Trust Co. of Amer__Feb. 

27-.1583

Bastian-Blessing Co Feb. 20..1376

Belding Heminway Co 
Feb. 27..1584

(The) Bell Telephone Co. of Canada _ 
Feb. 27..1576

Bell Telephone Co. of Pa 
Feb. 13_1193

Benson & Hedges 
Feb. 20..1376

Best & Co 
Feb. 13..1198

Blgelow-Sanford Carpet Co., Inc._ _ Feb.
 27-1584

Birmingham Electric Co 
Feb. 20__1360

(Sidney) Blumenthal & Co.. Inc_ _
  Feb. 20...1376

Bon Ami Co 
Feb. 27__1584

Boston Revere Beach & Lynn RRF
eb. 27-1562

Boston Elevated Ry 
Feb. 27_ _1563

Boston & Maine 
Feb. 27..1563

(E. J.) Brach & Sons 
Feb. 27..1584

Brazilian Tree., Light & Pow. Co__ _ 
Feb, 27..1563

Brillo mtg. Co Feb. 13..1185

British Columbia Power Corp., Ltd_• Feb. 
13..1195

Brooklyn & Queens Transit System _Feb. 
20..1360

Brooklyn Manhattan Transit SystemFeb.
 20..1360

Brooklyn Union Gas Co Feb. 27_ _1572

Brown Co Feb. 27I584

Buckeye Pipe Line Co Feb. 27.-1585

Buffalo & Susquehanna RR. Corp. Feb.
 27..1573

Bunker Hill& Sull. Min. & Conc. Co.Feb. 
27..1563

Butte Copper & Zinc Co Feb. 13_1199

Calumet & Hecht Consol. Copper Co_Fieb. 
13..1185

Can. Nat. Lines in New England_Feb.
 13_1185

Canadian Western National Gas.

Light. Heat & Power Co., Ltd__ „Feb. 27..1585
Carolina Power & Light Co Feb. 20__1360

Carrier Corp 
Feb. 27__1585

Central Arizona Light & Pow. Co_Feb
. 27_1564

Central of Georgia Ry 
Feb. 20..1365

Central National Corp 
Feb. 20..1377

Central RR. of New Jersey 
Feb. 27__156I

Central Vermont Ry.. Inc 
Feb. 20__1359

Century Ribbon Mills, Inc 
Feb. 27..1585

Century Shares Trust 
Feb. 13..1199

Chain Belt Co 
Feb. 27..1585

Chesapeake & Ohio Ry. Co 
Feb. 27_ _1561

Chicago Burlington & Quincy 
Feb. 27..1561

Chicago & Eastern Illinois 
Ry Feb. 13_1191

Chicago Electric Mfg. Co 
Feb. 20..1377

Chicago Great Western 
Feb. 21_1561

Chicago Indianapolis & 
Loulaville Feb. 13__1191

Chicago Milt,. St. Paul & 
Pacific... _Feb. 271573

Chicago & North Western R
y Feb. 27..1573

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 also those given in our issue of Feb. 20 and some of those given in the issue of Feb. 13. 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, Feb. 11, embracing every monthly, semi-

annual and quarterly report which was available at the time of going to press.

The index now given shows the statements that have become available in the interval since then. The

figures in most cases are merely for a month later, but there are also not a few instances of additions to the

list, representing companies which had not yet made up their returns when the February number of t
he

"Monthly Earnings Record" was issued.

We mean to continue giving this current index in the "Cnronicle" 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 w
ho are

desirous of seeing the record brought down to date every week, this further and supplemntary index
 in the

"Chronicle" will furnished an invaluable addition. The "Chronicle" index in conjunction with the "M
onthly

Earnings Record" will enable any one at a glance to find the very latest figures of current earnings a
nd 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 "Chroni
cle" where the

latest complete annual report of the company was published.

Issue of Chronicle.

Name of Company- When Puelishecl. Pa7e.

Ahumada Lead Co_ Feb. 27__1580

Air Reduction Co Feb. 13__1185

Alabama Great Southern Feb. 27..1562

Alabama Power Co Feb. 27..l563

Alaska Juneau Gold Mining Co Feb. 13..1155

Aldred Investment Corp., Ltd Feb. 27..1581

Allen Industries, Inc Feb. 20__1372

Allegheny Steel Co Feb. 13_ _1197

Alliance Investment Corp Feb. 201372

Alpha Portland Cement Co Feb. 27__1567

Alton RR Feb. 20__1364

Alton & Southern 
Feb. 20..1359

American Bakeries Corp Feb. 20._1373

American Bank Note Co Feb. 20__1373

American Brake Shoe & Foundry Co_Feb.
 13_1197

American British & Cont'l Corp--  Feb. 27__158I

American Can Co 
Feb. 20__1373

American Capital Corp 
Feb. 20_1373

American Cigar Co Feb 27_ 1581

American Express Co Feb. 13..1197

American-Hawaiian Steamship Co_ _Feb.
 27- -1582

Amer.-La France & Foamite Corp 
Feb. 27__1582

American Mfg. Co 
Feb 27..1582

American Metal Co 
Feb 27 1582

American News Co 
Feb. 27 1583

American Seating Co Feb. 13..1197

American Snuff Co Feb. 13_1197

American Steel Foundries Feb. 13..1198

American Surety Co. of N.Y Feb. 20 1375

American Woolen Co., Inc  Feb. 20-1375

Ann Arbor RR 
Feb. 27.1561

Arrow-Hart & Hegeman Flectric Co_ Feb. 
13...1198

Associated Gas & Electric Co Feb. 27__1563

Atchison Topeka & Sante Fe Ry ..Feb.
 20_ _1364

Atlanta Birmingham & Coast RR Feb. 20..1365

Atlanta & West Point RR Feb. 27-1573
Feb. 13..1193
Feb. 20.-1365
Feb. 27-.1563
Feb. 20.-1376
Feb. 27.-1567
Feb. 20_.1376
Feb. 20__1363
Feb. 20..1365
Feb. 20_1376

 Feb. 20..1360

Issue of Chronicle.

Name of Company- When Published. Pace.

Chic. St. Paul Minn. & Omaha Ry Feb. 20..1365
Childs Co Feb. 13..1189

Chrysler Corp Feb. 20__1364

Cin. New Orleans & Texas Pee. Ry Feb. 27_ _1562

Cities Service Co Feb. 20__1360

Clarion River Power Co Feb. 13_1194

Cleveland Ry. Co Feb. 27 1577

Colorado & Southern Ry Feb. 20__1366

Columbia Gas & Electric Corp Feb. 20__1360

Commercial Credit Co Feb. 27__1571

Commercial Discount Corp Feb. 20_ _1378

Commercial Investment Trust Feb. 13..1187

Commonwealth Edison Co Feb. 13_1193

Commonwealth Securities Inc Feb. 27__1586
Community Power & Light Co Feb. 27..1563

Conemaugh & Black Lick Feb. 20..:359

Congoleism Nairn, Inc Feb. 20..1378

Congress Cigar Co Feb. 27__I586
Connecticut Power Co Feb. 13..1193

Consolidated Cigar Co Feb. 27_ _1586
Consolidated Gas Co. of N. Y Feb. 27..1568
Consolidated Laundries Corp Feb. 20__1359

Consumers Co Feb. 13..1200

Continental Can Co Feb. 201378
Continental Securities Corp Feb. 13..1200

Continental Steel Corp Feb. 13_1200
Corporation Securities Co. of Chic Feb. 27-1587
Counselors Securities Trust Feb. 13..1201
Cream of Wheat Corp Feb. 13..1200
Credit Utility Banking Corp Feb. 13_1201
Crown Willamette Paper Co Feb. 27._1564
Crucible Steel Co. of America Feb. 27_ _1570
Cushman's Sons. Inc Feb. 27..1587
Dallas Power & Light Co Feb. 20_1360
Delaware & Hudson Feb. 27_ _1561
Del. Lack. & Western Coal Co Feb. 13_1201

_Delaware Lack. & Western RR Feb. 27_ 1561
Denver & Rio Grande Western RR Feb 27..1574
Detroit & Canada Tunnel Co Feb. 13_1201

Detroit Edison Co Feb. 20_1361

Detroit Street Rys Feb. 20..1360

Detroit Toledo & Ironton RR Feb. 13..1191

Diamond State Telephone Co Feb. 201370

(W. S.) Dickey Clay Mfg. Co Feb. 13_1201

Drug. Inc Feb. 20..1379

Durham Hosiery Mills, Inc Feb. 13-1202

East Kootenay Power Co Feb. 13._1186

Eastern States Power Corp Feb. 27.1577

Edmonton Radial Ry Feb. 27__1564

Electric Bond & Share Co Feb. 27__1567

Elgin Joliet & Eastern Ry Feb. 20__1366

Equitable Office Building Corp Feb. 13-1186

Erie RR 
Feb. 27..1562

..
Eureka Pipe Line Co Feb. 201380

Eureka Vacuum Cleaner Co Feb. 20..1380

Exeter Oil Co., Ltd Feb. 20..1380

Federated Capital Corp Feb. 13_1202

Federated Metals Corp Feb. 20__1380

Fidelity & Guaranty Fire Corp Feb. 20_1380

Finance Co. of America at Bait Feb. 20..1381

First National Stores, Inc Feb. 20..1361

Fonda Johnstown &Gloversville RR.Feb. 
20..1359

Foreign Power Securities Corp., Ltd _ Feb. 13_1
I94

Formica Insulation Co Feb. 20__1381

Fostoria Pressed Steel Corp Feb. 13._1203

Galland Mercantile Laundry Co Feb. 13..1203

Galveston Wharf Co Feb. 21.1561

General Printing Ink Corp Feb. 20..1382
.General Steel Castings Corp Feb. 13 .1203

Georgia Power  Feb. 27..1564Co
Georgia Southern Florida Feb. 27..1562

Giant Portland Cement Co Feb. 20._1382

Glen Alden Coal Co Feb. 13._1204

Globe-Wernicke Co Feb. 13-.1186

(Adolf) Gobel, Inc Feb. 20..1361
Feb. 27..1589Gold Dust Corp 

Goodyear Shares, Inc Feb. 27.-1589

Goodyear Tire & Rubber Co Feb. 13-1204

Gotham Silk Hosiery Co., Inc Feb. 13_1204

Could Coupler Co Feb. 13..1186

Grand Trunk Western RR Feb. 271561

Great Northern Ry Feb. 27...1561

Green flay & Western RR. Co Feb. 20._1366

Guardian Investors Corp Feb. 13..1205

Gulf Mobile & Northern RR Feb. 20_1366

Hamilton Brown Shoe Co Feb. 20_1382

Harbison-Walker Refractories Co  Feb. 27..1589

Hartford Electric Light Co Feb. 13..1194

Hawaiian Pineapple Co Feb. 27..1589

Hazel Atlas Glass Co Feb. 27_1589

(George W.) Helme Co., Inc Feb. 13..1205

Heywood Wakefield Co Feb. 13__1205

Houston Lighting & Power Co Feb. 20..1361

Houston 011 Co. of Texas Feb. 27-1590

Issue of Chronicle.
Name of Company- TV-hen Pvblfshed. Pave

Iludson Coal Co Feb. 27__1590
Iludson & Manhattan RR Feb. 27_1564
Iludson Motor Car Co Feb. 27._15911
Idaho Power Co Feb. 20_1361
Illinois Bell Telephone Co Feb. 13_1186
Illinois Central System Feb. 27__1561
Illinois Northern Utilities Co Feb. 27_1575
Indian Motocycle Co Feb. 13__1206
Indiana Harbor Belt RR Feb. 20_1359
Indiana Pipe Line Co Feb. 27.1590
Indianapolis Water Co Feb. 13_1194
Industrial Rayon Corp Feb. 20_ _1383
Insuranshares Corp. of Del Feb. 13_1206
'mull Utility Investment, Inc Feb. 27_1566
Interborough Rapid Transit System.Feb. 27._1564
Interlake Iron Co Feb. 27..1590
International-Great Northern RR. Feb. 20_,1366
International Harvester Co Feb. 27__1569
International Ry. Co. (Buffalo) Feb. 13_ _1194
International Rys. of Central Amer.Feb. 27..1562
Interstate Bakeries Corp Feb. 27__1591
Interstate Hosiery Mills Inc Feb. 27__1591
Investment Corp. of Plain 
Iowa Public Service Co 
Jaeger Machine Co 
Jewel Tea Co 
Kansas City Southern Ry. Co
Kelly-Springfield Tire Co 
Kelvinator Corp

Feb. 20_1383
Feb. 20_1361
Feb. 27..1591
Feb. 13..1206
Feb. 20..1359
Feb. 27.-1571
Feb. 27__1564

Kroger Grocery & Baking Corp____Feb. 20..1363
Laclede Gas light Co Feb. 13..1194
Lake Terminal RR Feb. 27..1561
Lawrence Portland Cement Co__Feb. 20..1384
Lehigh Coal & Navigation Co Feb. 20..1384
Lehigh & Hudson River Ry Feb. 13..1191
Lehigh & New England Ry Feb. 13__1191
Lehigh Valley Coal Corp Feb. 27-1592
Lehigh Valley RR Feb. 27_1561
Lehn & Fink Products Co Feb. 27..1592
Leland Electric Co Feb. 27..1591
Lima Locomotive Works. Inc Feb. 13._1207
Lehigh Navigation Coal Co Feb. 20..1384
Lindsay Light Co Feb. 13..1207
Liquid Carbonic Corp Feb. 27__1564
Long Island Water Corp Feb. 27..1578
(P.) Lorillard Co Feb. 27__1592
Louisiana & Arkansas Feb. 27..1561
Louisiana Power & Light Co Feb. 20..1361
Louisville & Nashville RR Feb. 20..1367
McGraw Hill Publishing Co 
(Arthur G.) McKee & Co 

Feb.: 2 71592
13..1207

McKeesport Tin Plate Co Feb. 27__I592
Mack Trucks, Inc Feb. 27._1593
Maine Central RR Feb. 27..1562
(H. R.) Mallinson & Co Feb. 20..1384
Manchester Electric Co Feb. 13.-1195
Manufacturers' Finance Co Feb. 20_1385
Mapes Consolidated mg. Co Feb. 13..1207
Market Street Railway Co Feb. 27..1564
Massachusetts Investors Trust Feb. 20..1385
Mathieson Alkali Works Feb. 13.-1207
Memphis Natural Gas Co Feb. 27_1578
Memphis Power & Light Co Feb. 20..1361
Mexican Light & Power Co Feb. 27..1564
Mexico Tramways Co Feb. 27__1564
Michigan Bell Telephone Co Feb. 20._1370
Minneapolis & St. Louis RR Feb. 20_1367
Minnesota Power & Light Co Feb. 27..1564
Mississippi Central RR Feb. 27..1574
Mississippi Power & Light Co Feb. 20..1361
Missouri Kansas Texas Lines Feb. 27..1562
Missouri Pacific RR Feb. 20_1367
Missouri Portland Cement Co Feb. 27__I593
(J. S.) Mitchell & Co., Ltd Feb. 27..1593
Mobile & Ohio Ry Feb. 27_1561
Modine mg. Co Feb. 27..1594
Mohawk Carpet Mills Feb. 20..1385
Mohawk Investment Corp Feb. 13..1208
(The) Montana Power Co. Feb. 27__1564
Montour RR Feb. 20_1359
Mount Royal Hotel Co., Ltd Feb. 20...1386

Mullins mil Co Feb. 27..1594

(F. E.) Myers & Bro., Inc Feb. 20..1361

Nashville Chatt. & St. Louis Ry Feb. 20..1367

National Distillers Products Corp Feb. 13_1208

National Lead Co Feb. 27._1594

National Refining Co Feb. 27..1594

National Republic Investment TrustFeb. 
201386

National Sash Weight Corp Feb. 27-1594

National Transit Co Feb. 20-1386

Nebraska Power Co Feb. 27..1564

(The) Nevada California Electric Co.Feb. 
27-1565

Nevada Consolidated Copper Co-Feb.
 20..1361

Newburgh & South Shore Feb. 27..1561
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Issue of Chronicle

Name of Company- When Published. Page.

New Haven Water Co Feb. 13.-1195

New Jersey Bell Telephone Co Feb. 20_1370

New Orleans & Northeast Feb. 27_ _1562

New NiqUer0 Sugar Co Feb. 13..1209

New Orleans Public Service Inc Feb. 20_1361

New York Auction Co., Inc Feb. 20__1387

New York Central RR Feb. 20..1359

New York Chicago & St. I olds RR_ _Feb. 27_ _1561
New York Merchandise Co Feb. 27__1595
New York New Haven & Hartford_  Feb. 27_ _1562
New York Ontario & Western Ry _Feb. 27..1562
New York Transit Co Feb. 27..1595
New York Westchester & Boston RyFeb. 27._1565
Norfolk Southern RR Feb. 27._1575
Norfolk & Western Ry Feb. 20__1368
North American Co Feb. 20__1361
North American Investment Corp Feb. 13 .1209
Northern Alabama Feb. 27 _1562
Northern Pacific Feb. 27_1561
Northern Pipe Line Co Feb. 27__1595
Northwestern Electric Co Feb. 27__1565
Ohio Edison Co Feb. 271565
Oil Shares, Inc Feb. 27._1595
(The) Orange & Rockland Elec. Co_ _Feb. 27__1565
Overseas Securities Co., Inc Feb. 27..1596
Pacific Investing Corp Feb. 20..1387
Pacific Power & Light Co Feb. 27_1565
Pacific Telephone & Telegraph Co Feb. 27__1579
Para (fine Cos., Inc Feb. 20..1362
(J. C.) Penney Co., Inc Feb. 27_ _1596
Pennsylvania Dixie Cement Corp Feb. 13..1210

Pennsylvania Power & Light co Feb. 20.._1362
Pennsylvania RR Feb. 20_1368
Peoples Gas Light & Coke Co Feb. 13_11138
Pere Marquette Ry. Co Feb. 27_ _1562
Pittsburgh & Lake Erie RR Feb. 20__1359
Pittsburgh & West Virginia Feb. 27_ 1562
Portland Gas & Coke Co Feb. 27..1565
Powdrell & Alexander, Inc Feb. 20_1388
Power Corp. of Canada Feb. 27__1565
Public Service Corp. of N. J Feb. 27__1579

Public Service Co. of Northern III Feb. 27__I579
Public Utility Holding Corp. of Am_Feb. 13 .1187

(The) Pullman Co Feb. 27__1565

Quaker Oats Co Feb. 27..1596

Issue of Chronicle

Name of Company- When Published. Page.

Reading Co Feb. 27 1562

Rio Grande Valley Gas Co  _Feb. 13_1195
Riverside & Dan River Cotton Mills Feb. 20.1380

Riverside Silk Mills, Ltd Feb. 20..1389

Rochester Capital Corp Feb. 27..1597

Rollins Hosiery Mills, Inc Feb. 27 1597
Rory Theatres Corp Feb. 13_1210

Royal Weaving Co Feb. 20__1389

Rutland RR Feb. 20_1359

St Joseph Lead Co Feb. 20..1389

St. Louis San Francisco Ry Feb. 27..1562

St. Louis-Southwestern Ry. Lines Feb. 20..1368
Seaboard Air Line Ry Feb. 27..1575
Scullin Steel Co Feb. 27__1598
Servel Incorporated Feb. 27__1565
Shawinigan Water & Power Co Feb. 27__1569

Sierra Pacific Elec. Co.. Reno. Nev Feb. 13_1187
Sioux City Gas & Electric Co Feb. 20..1362
Southern Bell Tel. & Tel. Co Feb. 20__1362

Southern Calif. Edison Co., Ltd _Feb. 27..1566
Southern Canada Power Co., Ltd. Feb. 20. .1362
Southern Pacific System Feb. 27..1563
Southern Pipe Line Co Feb. 20..13S9
Southern Ry Feb. 27..1562
Southeastern Express Co Feb. 20__1362
South West Pennsylvania Pipe LinesFeb. 20..1390
Stamford Gas & Electric Co Feb. 13..1196
Standard Brands, Inc Feb. 20..1362
Standard Cap & Seal Corp Feb. 20__1390
State Street Investment Corp Feb. 13..1211
(Frederick) Stearns & Co Feb. 27..1588
(John B.) Stetson Co Feb. 13_1212
Stewart Warner Corp Feb. 27..1598
Storkline Furniture Corp Feb. 27_1599
Superheater Co Feb 13..1212
Superior Steel Corp Feb. 20..1362
Sutherland Paver Co Feb. 13 .1212
Swift International Feb. 27.1599
Symington Co Feb. 13.1187
Tampa Electric Co Feb. 13..1196
Telautogranh Co Feb. 13..1212
Tennessee Electric Power Co Feb. 27__1565
Terminal RR. Ass'n of St. Louls Feb. 27_1575
Texas Electric Service Co Feb. 27_ _1565
Texas Gulf Sulphur Co Feb. 20..1391

Issue of Chronicle
Name of Company-- When Published. Page.

Texas Pacific Land Trust  Feb. 27_1599
Texas & Pacific Ry  Feb. 27__1562
Texas Power & Light Co  Feb. 27..1566
Thatcher Mfg. Co  Feb. 13..1212
Third Avenue Ry. System  Feb. 27__1566
Thompson-Starrett Co., Inc Feb. 20.._1362
Tobacco & Allied Stocks, Inc Feb. 27__1599
Toledo Edison Co Feb. 20_ _1371
Toledo Light & Pow( r Co Feb. 27_ _1580
Toledo Peoria & Western RR Feb. 20__1368
Toronto Hamilton & Buffalo Ry Feb. 20_1359
Transamerica Corp Feb. 13_1189
Trunz Pork Stores Feb. 13_1211
Twin City Rapid Transit Co Feb. 20_1372
Underwood Elliott Fisher Co Feb. 30__1362
Ungerielder Financial Corp Feb. 20..1391
Union Oil Co. of Calif Feb. 27..1570

Feb. 27__11562Union RR. Co 
Union Pacific System Feb. 27_1563
Union Storage Co Feb. 20..1391

Union Tobacco Co Feb. 20..1391

United Electric Coal Cos Feb. 20__1362

U. S. & British Internat. Co., Ltd_Feebb.. 213 7:1 56112136
Co 

F
U. S. Industrial Alcohol 
U.S. Fidelity & Guaranty Co Feb. 27_ _1600
United States Foil Co Feb. 20..1392

U. S. Hoffman Machinery Corp Feb. 13..1213

Van de Kamp's Holland Dutch
Bakers, Inc Feb. 27..1600

Viking Pump Co Feb. 20_1392

Virginian Ry Feb. 27..1575

Vulcan Detinning Co Feb. 27..1566

Wabash Ry Feb. 27_1563
Warner Co_  Feb 13_1214
Washington Water Power Co  Feb. 27__1566
Western Pacific RR Feb. 17__1562
Western Reserve Investing Co  Feb. 13...1187
Westmoreland Coal Co  Feb. 27..1601
Westmoreland, Inc Feb. 27__1601
Wearvaco Chlorine Products Corp Feb. 13_1187

Wheeling & Lake Erie Ry Feb. 27__I575
Whitaker Paper Co Feb. 27..1601
Wood Chemical Products Co Feb. 27..1601
Woods Mfg. Co Feb. 27__1601

Yellow & Checker Cab Co. (Consol.).Feb. 13..1214

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

.Vame-

Canadian National

Canadian Pacific

Georgia de Florida

Minneapolis dr St Louis

Mobile & Ohio

Southern

St Louis Southwestern

Western Maryland

Period

Covered.

3d wk of Feb

3d wk of Feb

2c1 wk of Feb

2d wk of Feb

2d wk of Feb

2d wk of Feb

3d wk of Feb
lot 'wit of Feb

Current Previous Inc. (+) or

Year. Year. Dec. (-)•
$ $

2,644.139 3,283,060 -638,921

2,031,000 2,727,000 -646,000

18,450 24,450 -8,000

184,450 204,656 -40.206

148,296 213,055 -64.759

1,940,645 2,831,638 -690,993

253,400 338.547 -85,147

244,300 289,839 -45.538

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (tile 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. (-I-) or
Dee. (-). 1931. 1930.

January  
February 
March 
April 
May 
lune-
July 
August 
September 
October 
November 
December 

365.416.905
336.137.679
375.588 834
369.106,310
388.495.871
369,212,042
377,938,882
364,010.959
349,821,538
362.647.702
304,896.868
288,239.790

450,731,213
427,465.369
452,261.686
450,587,319
462.577,503
444,274,591
458,088.890
465,782.820
466.895,312
482,794.602
3913,272.517
377,499,123

$
-85.314.308
-91.327,690
-76.672,852
-81,461.009
-94,091,632
-75,062,879
-80,150,008
-101,751,861
-117,073,774
-120,116.900
-93.375.649
-89,259.333

Miles.
242.657
242,860
242,366
242,632
242.716
242,968
242,819
243,024
242,815
242.745
242,734
242,639

Mtles.
242.332
242,726
242,421
242.574
242,542
242.464
234,105
242,632
242,693
242,174
242,636
242.319

Month.
Nei /foretop. Inc. (+) or Dec. (-1.

1931. 1930. Amount. Per Cen1

January 
February 
!damn 
April 

June 
July 
August 
leptember 
October 
November 
December 

8 $ 8
71.952,904 94.836.075 -22,883.171 -24.13

64,618.641 97.522.762 -32.904,121 -33.76

84.64)1,242 101.541.509 -16,893,267 -1666

79,144.653 103.030.623 -23,885,970 -23.21

81.038.504 111.359 322 -30,320,738 -27.23
89.867.807 110.284,613 -20.587,220 -18.70
96.965.387 125.430.843 -28.465,458 -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
66.450.734 99.557.310 -32,706,576 -32.85

47,141.248 79,982.841 -32,841,593 -41.06

Net Earnings Monthly to Latest Dates.

Ann Arbor-
January- 1932.

Gross from railway.-- $252,108
Not from railway_
Net after rents  -19,226

Boston & Maine-
January- 1932.

Gross from railway.. - $4,030,799
Net from railway_
Not after rents  410,118

Central RR. of New Jersey-
January- 1932.

Gross from railway  $2,595,186
Net from railway_
Net after rents  216,679

Chesapeake & Ohio Lines-
January- 1932. 1931. 1930. 1929.

Gross from railway... $7,998,232 $10,378,013 $12,327,877 $12,217,418

Net from railway  2,745,38.3 3,507,657 4,308,798 3,900,207

Net after rents  1,951,526 2.761.647 3,686,246 3,316,259

Chicago Burlington & Quincy-

January- 1932. 1931. 1930. 1929.

Gross from railway_ - - $6,992,531 $10,178,625 
$11,536,744 $12,882.806

Net from railway_ 
  3,284.570 4.346,589

Net after rents  635.005 2,109.978 2,089,516 2,869,325

1931.
$328,599

-8,470

1931.
$4,989,653

729,489

1931.
$3,546,547

438.066

1930.
$399,772

75,941
16.324

1930.
85,907.634
1.291.571
816.555

1930.
$4,450.265

992,142
658.050

1929.
$467,776

96,448
47,140

1929.
$6.041,092
1.427,330
897.511

1929.
$4,609,067
1,083,330
703,755

Chicago Great Western-
January- 1932.

Gross from railway_-- $1,316,235
Net from railway_
Net after rents  1,014

Delaware & Hudson-
January- 1932.

Gross from railway  $1,902,832
Net from railway_
Net after rents  -129,662

1931. 1930. 1929.
81,613,220 81,818.533 51.885,557

364.461 270,232
211,642 124,439 45,738

1931.
$2,754,011

172,301

Delaware Lackawanna & Western-
January-

Gross from railway...
Net from railway_
Net after rents 

Galveston Wharf-
January-

Gross from railway 
Net from railway_ - - -
Net after rents 

Grand Trunk Western-
January- 1932.

Gross front railway  $1,313,478
Net from railway_ _ _ _ 5,339
Net after rents  -204,683

Great Northern Ry.-

1932. 1931.
83.880.244 55,021.232

640,636 930,585
251,375 509.635

1932.
$168,938

71.458
48,510

1930.
$3,319,022

524,044
401,279

1930.
$5.962.845
1.078.504
630.263

1929.
83,187,879

445,018
339,484

1929.
86,703,609
1,615,177
1.104.778

1931. 1930. 1929.
$133,262 $148,798 $228,931

49.8.38 51,439 114,167
26,916 26,794 97,175

1931.
$1,724.612

176,734
-182.173

1930.
32,395,293

484,498
167.830

1929.
$2,845,696

828,330
513,193

January- 1932. 1931. 1930 1929.
Gross from railway... $3.869,419 55,755,160 36,458 382 87,355.640
Net from railway 676,829 1,009,293
Net after rents  735,154 125,449 3,067 258,743

Illinois Central System-
January- 1932. 1931. 1930. 1929.

Gross from railway.-- 87.805.829 $10,279,469 513.640.927 815,147.617
Net from railway__ 2,531,887 3,645.861
Not after rents  659,501 404,795 1,497,702 2,436,8.52

Lake Terminal-
January- 1932.

Gross from railway... $22,147
Net from railway.... -2,612
Net after rents  -6,424

Lehigh Valley-
January- 1932.

Grass from railway_ _ _ 33,257.472
Net from railway____ 311,115
Net after rents  55,112

Louisiana & Arkansas-
January- 1932.

Gross from railway_-- $394,759
Net from railway_ __ _
Net after rents  67.998

Mobile 8c Ohio-
January- 1932. 1931. 1930.

Gross from railway  $634,871 3898,501 $1,158,657
Net from railway_ 143,196
Net after rents  -128,315 2,649 8.143

1931.
850,561
def5.242

def12,003

1930. 1929.
$53.716 $74,929
deF7,086 def260
def17,933 def1.604

1931. 1930. 1929.
34,606,473 55,194.967 85.607,991

955,930 1.001,024 1,062,449
564,803 509.760 603.365

1931.
$419.172

Newburgh & South Shore-
January- 1932.

Gross from railway___ $47,385
Net from railway____ -15,263
Net after rents  -24,738

New York Chicago & St. Louis-
January- 1932.

Gross from railway._32,527,264
Net from railway 
Net after rents  59.715

51,193

1930.
$545.958
133 310
49,754

1931. 1930.
$80,298 $89.749
-22,108 -17,776
-34,488 -33,047

1929.
$608,142
159,683
66,076

1929.
51,372,788

244,640
107,480

1929.
$131,604

12,508
8,219

1931. 1930. 1929.
53,231.265 54,098.976 34,321.725

930.947 1.095.372
181,233 488,339 656.354

New York New Haven & Hartford-
January- 1932.

Gross from railway.. _ $7,008,748
Net from railway____ 1,966,577
Net after rents   928.715

New York Ontario & Western-
January- 1932.

Gross from railway... $821,725
Net from railway  198.298
Net after rents  82.056

Northern Pacific-
January- 1932.

Gross from railway_ _ - $3,422,193
Net from railway_
Net after rents  -555,257

1931. 1930. 1929.
38,437.864 $10.182,338 310,594.893
2.536.045 3,142,579 3.082,892
1,383,339 1,882,368 1,868.132

1931. 1930.
5818.743 5872,530
170,447 106,883
79,567 21,867

1929.
$873,548

52,304
33,969

1931. 1930. 1929.
84,844,770 55,679,895 86,409,128

321,521 915,377
83,891 -20,718 677.639
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Pere Marquette-

January- 1932.
Gross from railway_ _ _ $1.899,118
Net from railway_ _ _ _ 228,260
Net after rents  -30,866

Pittsburgh & West Virginia-

1931.
$2,228,728

176,887
-126.269

1930.
$3.065.730

256,175
-177,056

1929.
33.280.305

858,092
478,066

January- 1932. 1931. 1930. 1929.Gross from railway_ _ _ 3197,653 $253,350 $329,307 $435,345Net from railway_ 117.575 220,080Net after rents 19,896 62,279 134.229 230,325
Reading Co-

January- 1932. 1931. 1930. 1929.
Gross from railway- - - $4,740,416 36.654,942 $7,603.633 58.021,935
Net from railway. _ _ . 602,519 912.731 1.143.615 1.762,083
Net after rents 469,927 684.779 871,265 1,345,017

Southern Ry. System-
Southern Ry Co-
January- 1932. 1931. 1930. 1929.

Gross from railway_   $6.527,960 $8,447,501 $10,721.324 111,600.839
Net from railway. _ _ _ 2.250,992 2,993,141
Net after rents 24,224 420,238 1,325,933 2,127,503
Alabama Great Southern-
January- 1932. 1931. 1930. 1929.

Gross from railway_ $362.427 $531.554 1712,891 8816,143_ _
Net from railway_ 98.302 198,291
Net after rents -61,289 10,395 62.128 163,687
Cin. New Orleans & Texas Pacific-
January- 1932. 1931.

Gross from railway__ _ $930,006 $1,368,737
Not from railway_ - _ _ 74,727 149,619
Net after rents  79,992 158,110

1930.
31,639,419

384,281
301,967

1929.
$1,811,174

485,463
384,814

Georgia Southern & Florida-
January- 1932.

Gross from railway__ _ $181.067
Net from railway.. _ _ -13,476
Net after rents  -2,622
New Orleans & Northeastern-
January-1931.

1931.
$280,852

26,327
28,573

1930.
$354,736
66.206
45,295

1930.

1929.
5360.634
29,555
8,941

1929.
Gross from railway... 2198,915 $268.534 $384,141 $455,494
Net from railway- - _ _ -19.791 -37,121 91,397 151,337
Not after rents -36,134 57,873 2,535 63,788
Northern Alabama-
January- 1932. 1931. 1930. 1929.

Gross from railway- - - 248.246 363.915 $104,033 2118.152
Net from railway__ _ _ 5.384 3,928 33,0.55 53.029
Net after rents -9,962 -5.283 5,255 28,164

Texas & Pacific-
January-- 9132.

Gross from railway... 51,881.686
1931.

$2,513,383
1930.

$3,144,423
1929.

33.760.816
Net from railway_ 585,152 1.093,375
Net after rents 240,064 321,702 182,526 568,285

Union Pacific System-
January-- 1932. 1931. 1930. 1929.

Gross from railway.... 29,368.640 812.948,105 214.316.494 315,822.510
Net from railway.... 2.067,437 3,225,102 3.731,213 4,655.526
Net after rents, 596,949 1.427,713 1,929,875 2,939,151

Union RR. (Pennsylvania)-
January- 1932. 1931. 1930. 1929.

Gross from railway-- - $313,658 $429,840 3629.206 8697.028
Net from railway_ _ _ -75,506 -91,845 58,325 101,017
Net after rents --65,734 --47,923 83,949 140,953

Wabash-
January- 1932. 1931. 1930. 1929.

Gross from railway.-- 83.155.741 $4,121,177 $5,300,034 $5.788,318
Net from railway'. 1,036,458 1,415.862
Net after rents -367,212 259.393 429,905 817,182

Western Pacific-
January- 1932. 1931. 1930. 1929.

Gross from railway__ _ $813.321 2944.388 $1,139,887 $1,263.432
Net from railway_ _ _ _ 32,300 201.000
Net after rents -119,388 27,803 31.503 135,852

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 of the Commission.

Ann Arbor.
Month of January- 1932. 1931. 1930. 1929.

Operating revenues  $252,108 $328,599 $399,772 $467,775
Operating expenses  232,454 286,747 323,830 371,328
Net ry. opor. income- de119,225 def8.470 16,324 47,140

rill"Last complete annual report in Financial Chronicle June 13 '31, p. 4401

Boston Revere Beach & Lynn RR.
lAs reported to the Massachusetts Department of Public Utilities.)
Period End. Dec. 31-, 1931-3 Mos.-1930. 1931-12 Mos.-1930.

Operating income  $333.769 $60,230 $156.986 3232,141
Gross income  33,850 60,871 157,307 234,505
Interest. tic  35,432 36.038 140,986 143,349

Net income  def$1,582 $24.832 $16,321 291,156
Dividends  11,668 70.018

Income bal. to P. & L. def$1.582 213,164 $16,321 $21,143
Rev. fare pats. carried.- 2,193,552 2,539.724 10,254.710 11.691.748
Avg. fare rev. pass.car'd 10.71c. 10.76c. 10.61c. 10.34c.

Erie RR. Co.
(Inc. Chicago & Erie RR. Co.)

Month of January.- 1932. 1931. 1930.
Operating revenues  $6,037.651 $7.694,755 $9,062,414
Operatliag exp. & taxes.- 5.362,277 6,415.826 7,834,522

1929.
$10,116.990

8,279,033

Operating income.... $075,374 $1,278,923 $1,227.892 51,837,957
Illre of equip. & joint

fact!. rents-Not debit 308,415 328.157 347.525 388.673

Net ry. opor. income_ 3366,958 2950.771 $S80.366 $1,449.283
12 Mos, End. Dec. 31- 1931. 1930. 1929. 1928.

Operating revenues $90.153,601$108,996.0103129,230,437$124,976.542
Operating exp. & taxes- 75,500,761 89.567,567 103,304,311 100.443.272

Operating income- - -214.652.840 $19,428,442 $25,926,125 $24,533.269
Hire of equip. & joint

facility rents-Net deb. 4,300,738 4,401,250 4,464,087 4,486,110

Nat 17 . opor. Income.$10.352,103 $15,027,192 $21,462,037 $20,047.159
ri"Last complete annual report in Financial Chronicle Apr. 18 1931, p.

2949, and Apr. 25 1931, p. 3178.

Maine Central RR.
Month of January- 1932. 1931. 1930. 1929.

Railway oper. revenues_ $954.679 $1,393,686 11,749,314 21.519.340
Surplus after charges... def174.988 3,347 127,810 def749
12 Mos. End. Dec. 31- 1931. 1930. 1929. 1928.

Railway oper. revenues_314,890,650 $18,992,373 $20,312,269 $19,301.899
Surplus after charges... def63,386 1,112.099 1,746.257 788,431

rLast complete annual report in Financial Chronicle April 4 '31, p. 2572

International Railways of Central America.
Month of January- 1932. 1931. 1930. 1929.

Gross earnings  $520,112 $666,770
Operating expenses  295,459 348,011

Inc. app. to fIxed chgs. $224,653 2318,759
12 Mos. End. Dec. 31- 1931. 1930.

Gross earnings  $5,987,401 $7.472.119
Operating expenses  3.924.097 4,367.601

1929.
$8,775,036
5.149,858

1928.
$8,698,537
5,412,455

Inc. app. to fixed chgs. $2,063,304 $3,104.518 $3,625,178 $3,284,082
larLast complete annual report in Financial Chronicle May 23 '31, IL gm

Missouri-Kansas-Texas Lines.
Month of January- 1932. 1931. 1930. 1929.Mileage operated (aver.) 3,293 3,188 3,189 3,189Operating revenues  12,314.599 $2.918.252 33.653,066 $4,578.782Operating expenses  1,785.537 2,169,517 2.807.234 3,239,600Available for interest  217,589 411,571 498,528 922,150Interest charges includ.
adjustment bonds.-- 405.458 . 405.924 412.420 434,680
Net income defS187,869 25,647 $84,108 $487.61912 Mos. End. Dec. 31- 1931. 1900. 1929. 1928.Mileage oper. (average)_ 3,241 3,188 3.188 3,189Operating revenues 834,383,380 845,948.859 356,024.439 356,549,118Operating expenses  24.501.399 30,225,002 37.458.339 38,933,815Available for interest  5,544.009 11,974,459 13,596,247 13,077,415Interest charges includ.
adjnstment bonds- _ _ _ 4,863,783 4.891,912 5.070.006 5,581,152
Net income  $675,227 57.082,547 88,528,240 17,496.263
farLast complete annual report in Financial Chronicle May 9 11, p. 356

New York New Haven 8c Hartford RR. Co.
Month of January- 1932. 1931. 1930. 1929.Railway oper. revenues_ $7,008,748 $8,437.864 $10,182,338 $10,594.893Railway oper. expenses_ 5,042,171 5,901,819 7,039.759 7,512,001

Net rev. from ry. oper. $1.966.577
Railway tax accruals... 500,000

Uncollectible ry. revs_ 57

Railway oper. income_ 51,466,520
Equip. rents-Net dr.__ 185,947
Jt lac. rents-Net dr.... 351,858

Net ry. oper. income_ $928.715
Average mileage oper___ 2.082
12 Mos. End. Dec.31- 1931.

Railway oper. revenues-$100331,093
Railway oper. expenses. 69.113.722

12,536.045 83,142.579 83.082.892
552,200 670.000 740,000
-222 179 2,658

$1,984,067 $2 ,472 300 $2,340,236
198.628 197,163 95,903
402.100 392,869 376,201

21.383.339 21.882.368 21,868.132
2.122 2,133
1930. 1929. 1928.

8118885.515 2142458,870 $137633,053
79.955,347 94.118.545 94.148.641

Net rev, from ry. oper.$31,217,371 $38.930,168 $48,340.125 143.484,412Railway tax accruals... 5,336,490 6,717,488 8,066,950 7,493.995Uncollectible ry. revs... 7.871 22.368 33.880 93.635
Railway oper. income $25,873.010 332,190.312 840.239.295 535.896.782

Equip. rents-Net dr._ - 2,593.730 2.374,550 2.138.791 2.175,715Jt. fac. rents-Net dr._ - 4.621.605 4.730.822 4.469.360 4,482.663
Net ry. oper. Income-$18.657.675 325.084,940 833.631,144 329,238,404Average mileage oper_ _ _ 2,098 2.127 2,131
lia r Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2377

New York Ontario & Western Ry. Co.
Month of January---

Operating revenues 
Operating expenses 

Net rev, from ry. oper. $198,298
Railway tax accruals-. 45.000
Uncollectible ry. rev__ 38

1932. 1931. 1930.
3821,725 2818,743 $872,529
623.426 648.295 756.646

2170,447 $106,883
42,500 42,500

21 87

1929.
$873,548
821,244

$52,303
45,000

51

Total ry. oper. income $153,259 $127.969 864.296 $7,251Equip, and joint facility
rents (net)-Dr  71,203 48,402 42,428 41,221

Net oper. income- - - - 382.056 179.567 $21.867 def.$33,969
12 Mos. End. Dec. 31- 1931. 1930. 1929. 1928.

Operating revenues_ ___$11,342,979 $10.417,387 212.212.596 212.650,716
Operating expenses.... 8,260.514 8.464.779 10,202,327 10,496.820

Net rev, from ry. oper. 23,092.465
Railway tax accruals.- 462.667
Uncollectible ry. revs- 2.223

$1.952.608
489.372

845

32,010.268
488.101

450

22,153.895
529.630

1,478
Total ry. open income $2,627,575 $1,462,390 $1,521.716 $1,622,786Equip. & joint facility
rents (net)  Dr.853,222 Dr.579.123 Dr.670.351 Dr.709,209
Net oper. Income- - - - 11.769.353 3883.267 2851,364 $913,577
larLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2382

Pere Marquette Ry. Co.
-Month of January- -12 Mos. End. Dec .31-1932. 1931. 1931. 1930.Net railway oper. inc._ - -830.866 -2126.269 81.284,565 $4,541,164Non-oper. income  123.455 123.221 606.826 560,752

Gross income 
Interest on debt
Other deduction

192.589 -23.047 $1,891,391 $5,101,916302.518 281,522 3.596.037 2,932.40015.714 13.510 158,435 154,501
Net income -3225.643 3-298.081-31.863.081 $2,015,016Income applic. to sink'g
fund & other res. funds 625 1.274 2,866
Balance -$226,269 1.--":79 -$1,864.355 $2.012.149
tamest complete annual report in Financial Chronicle May 16 '31, p. 3708

St. Louis-San Francisco Ry. Co.
-Month of January-- -12 Mos. End. Dec. 31-

Operated mileage  5,890 5.886 5.266 5.269Freight revenue  12.937.713 83.871.361 844.456.795 856,768,979Passenger revenue  340.128 543.242 5.281.035 8,169,977Other revenue 321.152 446.648 4,689,084 6,017.506
Total opor. revenue-. 33,598.993 $4,861.251 $54.426,916 $70,956,462Maint. of way & struc_. 537.506 566.050 6,078,009 8,903,794Maint. of equipment... 849,237 940.426 10.022,768 12,387.563Transp'n expenses  1.485.991 1.902.686 19,704.822 24,681,296Other expenses 335.820 385.630 4.158.479 4372,737
Total opor. expenses-. $3,208.555 83.794.792 139,964.079 1.50,125,350Net ry. oper. Income... def23,144 . 9.902.422 • .Bal. avail, for interest  def7.29l 735,503 10,849,993 19,511,800Surp. after all charges_def$1.125,274 deft357.253def$2472,274 $11,677,090
1:1rLast complete annual report in Financial Chronicle Mar. 14 '31, p. 1976

Texas & Pacific Ry. Co.
Month of January-. 1932. 1931. 1930. 1929.

Net ry. oper. income  3240.064 $321.702 $182,526 $568,285
Net income  def30.165 14,119 def116.726 3453,29712 Mos. End. Dec. 31- 1931. 1930. 1929. ' 1928.Net ry. opor. income  35,870,317 37,235.687 38.778,383$10.446,475
Net income  2,041,858 3.652.191 6,130,074 7.993,956
W-Last complete annual report in Financial Chronicle June 20 '31, p. 4580
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Southern Pacific System. INDUSTRIAL AND MISCELLANEOUS COS.
Month of January- 1932. 1931. 1930. 1929.

Aver. miles of road oper- 13,744 13,825 13,848 13.613
Revenues-

Freight  $8,722,898 $12,129,632 $15,177,045 $16,941,009
Passenger  2,236,682 3,267,412 4,049,237 4,058,909
Mall  399429,425.504 416,331 436,477
Express  219,825 419,048 403,549 462,629
AR other transportation_ 347.676 411.953 423,139 732,309
Incidental  336,434 432,133 604,463 654,984
Joint facility-Cr  16,275 19,458 28,193 30,680
Joint facility Dr  63.401 109,556 100,131 106.479

Railway oper. revs $12,215,895 $16,986,412 $21,014,922 $23,210,521
Expenses-

Maint. of way & struc  1,554,169 2,507,862 2,943.147 3,180.750
Maint. of equipment_   2,495.020 3.704.282 4,474.439 4,471.697
Traffic441530 521.439 599,784 621.573
Transportation  5,247;315 6,593.107 7,959,511 8,523,152
Miscellaneous  250.902 322.570 433,556 433.932
General  832,501 923,634 987,121 986,523
Trans. for invest.-Cr  5,797 -47,702 139,967 79,252

Ry. oper. expenses $10.815,642 $14.525,194 $17,257,592 $18,138,376
Income--

Net rev, from ry. oper.._ 1,400,253 2,461,218 3,757,329 5,072,144
Railway tax accruals_   1,288.375 1,379,758 1,515,464 1,642,082
Uncolloctible ry. revs  4,851 6,713 3,928 4,243
Equipment rents (net)  447,626 517,716 529,123 531,019
Joint fad, rents (net)  63.016 18,269 12,939 23,038

Net ry. oper. income_ $403.616 $538.760 $1,695,873 82.871,759
12 MOS. End. Dec. 31-1931 1930. 1929. 1928

Aver. miles of road oper_ 13,806 13,831 13,687 13.628

Revenues-$
Freight 146,632.651 193,511.109 231,516.637 222.360.880
Passenger  33,147.638 43,117.759 50,185,916 50,353.632
Mail  4,833.892 5,058,572 7,335,698 4.711.533
Express  4.891,869 6,330.906 7,688.426 7.473,268
All other transportation_ 4,906.765 5.200.917 7,071.724 8.808.333
Incidental  4,944,346 6.380.273 8,127,540 7.399.352
Joint facility-Cr  224,058 276.053 367.899 307,803
Joint facility-Dr  939.045 1.187.464 1.374,704 1,310.776

Railway oper. revs- -198,642.176 258,758,128 310,969,138 300,104.027

Expenses-
Maint. of way & struc- - 24.661,194 32,755.049 39,271,281 38.753,847
Maint. of equipment  34,179,603 44,413,236 54.281,872 51,676,503
Traffic  6,276,370 7,160.693 7,431,559 7,245,258
Transportation  73.069.597 88,788,291 102,879,125 104.182,759
Miscellaneous  3,668,865 4,681.123 5,662.855 4,961.450
General  10,379.151 11,276,650 11,621,209 11,408,543
Trans. for invest.-Cr  526,232 1,430,183 1,449.501 Cr1.494,161

Ry. oper. expenses- 151,708,549 187,644,861 219,698,403 216.734,202

Income-
Net rev, from ry. oper__ 46,933,627 71,113,267 91,270,735 83,369.824
Railway tax accruals...... 17,056,835 19.241,662 22,263,607 21,525,425
Uncollectible ry. revs_   61.348 82.580 72,989 75.568
Equipment rents (net)  7,408.782 8,480,876 8.970.776 7,018,072
Joint facii. rents (net)  442,207 199.487 221,501 157.342

Net ry. oper. income_ 21.964.455 43,108,660 59,741,859 54,908,101
ta'Last complete annual report in Financial Chronicle May 9 '31, p. 8547

Union Pacific System.
Month of January- 1932.
Operating Revenues-

1931. 1930. 1929.

Freight  $7,428,820 610,461.134 $11.296,085 $12,516,156
Passenger  979,683 1,358,117 1.777.043 2,028.344
Mall  374,820 423,542 422,398 415,525
Express  149,760 157.158 205.250 199.059
All other transportation.. 268.427 301,676 365.890 373.663
Incidental  167.130 246,478 249,828 289.763

Railway oper. revenues $9,368,640 $12,948,105 $14.316,494 $15.822.510
Operating Expenses-

Maint. of way & struct_ 724,234 1,374.527 1,326,439 1,626.322
Mahn. of equipment..  1,776.602 2,678.594 2,871,471 3,117.758
Traffic  306,986 345,635 362,667 345.774.
Transportation  3,668,601 4,398,331 5,072,600 5,067,725
Miscell. operations  174,128 262,204 283,796 320.334
General  650,652 667,043 668,308 691.177
Transp. for invest-Cr.. 3,331 2.106

Railway oper. expens. $7,301.203 $9,723,003 $10,585,281 $11,166,984
Income Items-

Net rev, from ry. oper_ _ 2,067,437 3,225,102 3,731,213 4.655,526
Railway tax accruals.... 1,055,998 1.260.685 1,383,536 1.346.153
Uncoil. ry. revenues  1,257 788 707 414

Railway oper. Income $1.010,182 $1,963.629 $2,346.970 $3.308.959
Equipment rents-Dr. _ 373,338 473.838 369.222 306.968
Joint facility rents-Dr 39.897 62.078 47.873 62,840

Railway oper. income $596.949 $1,427,713 $1,929,875 62.939151
Aver. miles of road oper. 9.841 9.841 9.878 9.857
Ratio of exps. to revenues 77.93% 75.09% 73.94% 70.58%

12 Mos. End. Dec. 31- 1931. 1930. 1929. 1928.
Operating Revenues- $ $ $

Freight 124,180,281 151,661.002 171.745.751 169.561.273
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 over. rovs 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
Traffic  4,261,216 4,730,408 4,909.341 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
Transp. 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 70,330,031 68.912.757
Railway tax accruals.... _ 12,181.908 15.041.887 17,089.568 16.978.221
Uncollect. railway revs_ 14,073 7.862 13.952 9,647

Railway oper. income.. 32,421.036 43.468,012 53.226,510 52.924.888
Equip. rents (net)-Dr.. 7,28.5,718 7.593,045 6,974.463 7.965.912
Joint fedi. rents (net) Dr. 432.887 577,244 926.478 1.139.980

Net Income  24,702,431 35,297.722 45,325.568 43,818.995
Avg: miles of road oper_ 9,859 9,868 9.869 9.813
Rade °responses to revs. 71.13% 69.15% 67.64% 67.97%
arLasi complete annual report in Financial Chronicle Apr. 25 '31, p. 3180

Wabash Ry.
Month of January- 1932. 1931. 1930. 1929.

Operating revenues  $3.155.741 $4,121,177 35,300,033 0.788.317
Operating expenses  2.988.578 3,299,350 4,263.576 4,372,455
N et ry. oper. income- - _ def367,212 259,393 429,904 817,181

"Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2953

Alabama Power Co.
(And Subsidiary Companies)

(The Commonwealth & Southern Corp. System.)
-Month of January- -12 Mos. End. Jan. 31-

1932. 1931. 1932. 1931.
Gross earnings  31,364.209 31,451,857 817,670,795 $17,904,444
Oper. exps., incI. taxes &
and maintenance  595,476 601.958 7,737.081 7,717.554

Gross income  3768,733 6849,899 69.933,714 $10.186,889
Fixed charges  4,580,863 4,075,557

Net Income  $5.352,851 $6,111,332

Provision for retirement reserve  933,150 923,265
Dividends on preferred stock  2,286,744 2,026,568

Balance  32,132.956 83.161,498

!arrast complete annual report in Financial Chronicle June 20 '81, p. 4582

Associated Gas & Electric System.
Consolidated Statement of Earnings and Expenses of Properties Since Dates

of Acquisition (Actual).

12 Months End. Dec. 31-
Electric 
Gas 
Ice 
Transportation
Heating 
Water 

-Increase--
1931. 1930. Amount. %

$78,170,243 $76.446.182 $1,724,061 2
18.164,874 18.631.497 *466.623 *3
3.996.002 3,773.670 222.332 6
1,974.197 2.055.521 *81.324 *4
1,583,809 1,687.709 *103,900 *6
1.364.018 1.543,872 *179.854 *12

Total gross oper. revenues_ _$105,253,143 $104138,451 $1,114,692 1
Operating expenses, mainten-
ance, all taxes. &c  56,217,624 56.353,122 *135,498 *2

Provision for retirem. (deprec.) 9,617,279 6,568,096 3,049,183 46

Operating income  339.418.240 $41,217,233 *$1.798,993 *4
*Decrease.
Note.-The above figures include the results of operations of substantially

the same properties in both periods.

Atlantic Gulf & West Indies SS. Lines.
(And Subsidiary Steamship Companies)

-Month of December- -12 Mos. End. Dec. 31-
1931. 1930. 1931. 1930.

Operating revenues  $1,813.430 $2,035,943 $24,254,814 $28,072.891
Net revenue from opera-

tion (Incl. depreciat'n) 130,527 def62.308 1,280,565 1,988,671
Gross income  154,674 44,228 2,339,827 2,961,810
Int., rents and taxes...... 154,036 200,391 2.237.236 2,344,422

Net income  $638 def$156,162 $102,590 $617,387

1" Last complete annual report in Financial Chronicle May 16 '31, p. 3716

Boston Elevated Ry.
Month of January- 1932. 1931.
Receipis-

Prom fares 82.484.526 32.755.355
From oper. of special cars, sp. buses & mail service 1.512 1.025
From adver. in cars transfs. privil. at stations &c 65.300 66.487,on
From rent of equipment, tracks & facilities 4.243 5.872
From rent of buildings and other property 5,929 6.625
From sale of power & other revenue 6,208 4.793

Total receipts from direct operation of the road $2,567,721 $2,840,159
Interest on deposits, income from securities, &c.. - 9.450 9.852

Total receipts 32,577,172 $2,850,012
Cost of Service-

Maintaining track, line equipment & buildings_ $243.945 3257.593 
Maintaining cars, shop equipment, &c 332.628 362.215
Power 182.109 214,786
Transp. exp. (incl. wages of car service men) - - - - 817.867 891,389
Salaries & expenses of general officers _____ ___ 7.562 7.600 
Law expenses, injuries and damages, & insurance_ 99.544 102,946
Other general operating expenses 106.176 112.121
Federal. State & municipal tax accruals 114.277 138,806
Rent for leased roads 

.
103,363 260,332

Subway, tunnel & rapid transit line rentals 232,015 231.352
Interest on bonds & notes 324.207 204,182
Miscellaneous items 8.215 9.084

Total cost of service $2.571,914 *2,792.412
Excess of receipts over cost of service $5.257 $57.600
rdFLast complete annual report in Financial Chronicle Feb. 21 '31, p. 1404

Boston & Maine RR.
Mon h of January- 1932. 1931. 1930. 1929.

Net ry. oper. income- - $410,118 $729.489 8816.555 $897.1512
Net misc. oper. inc 273 2.294 4.616 5.398
Other income 112,557 121.132 119.934 122.397

Gross income 6522.948 8852,915 $941,105 31.025.307
Deduct (rent. Int.. &c.) - 647.336 717.111 660.932 693.421

Net income def$124,388 6135.804 3280.173 $331.886
12 Mos. End. Dec. 31- 1931. 1930. 1929. 1928.

Net ry. oper. income  39.894,768 612.251.159 312.642.198 612,785.300
Net misc. oper. income_ Dr8,046 6.767 15.392 18.182
Other income 1,365,723 1,462.577 1.421.156 1.557,146

Gross income 811.252.445 613,720.503 614.078.746 $14.860,628
Deduct. (rent int. &c.) 7,875.165 7,992.973 8.084.905 7.923,157

Net income $3,337,280 35,727.530 $5.993,841 $6,437.471
VirLasi complete annual report in Financial Chronicle Mar. 23 '31, p. 2379

Brazilian Traction, Light 8c Power Co., Ltd.
-Month of January--12 Mos. End. Dec. 31-

1932. 1931. 1931. 1930.
Gross earns, from oper__ $2,407,002 $3.399.835 634.896.767 648,898.444
Operating expenses  1,062.201 1.382.916 13.986.350 19,348,850

Net earnings  31.344,801 $2,016,919 320.910.417 827,549.594
far Last complete annual report in Financial Chronicle June 27 '31, p7-473-3

t 4.
Bunker Hill & Sullivan Mining & Concentrating Co.
Month of January- 1932. -

Profit after charges and taxes, but before depre-
ciation and depletion  871.998 $141,130

Community Power & Light Co.
(And Controlled Companies.)

-Month of January- -12 Mos. End, Jan. 31-
1932. 1931. 1932. 1931.

Consol. gross revenue......$340.095 $346,916 $4,428.826 $44,926,788
Oper.exps.,incl.taxes.. _ 192,411 208,728 2,542,414 2.775,325

Bal. avail, for int ,
amort. depr.. Fed.
inc. taxes, dirs. &
surplus $147,684 $138,187 $1,886,412 $2.151,463
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Central Arizona Light & Power Co.
(American Power & Light Co. Subsidiary.)

-Month of December- 12 Mos. Ended Dec. 31
1931. 1930. 1931. 1930.Operating revenues  $268,181 $287,686 $3,156.469 $3,241.311Oper. exps., incl. taxes  155,340 155,883 1,792,681 1,773.172

Ret revs. from oper'n _ _ . $112,841 $131,803Other income  30,146 21,051

Gross corp. income__ - $142,987 $152,854Int, on long term debt  31,250 31.250
Other int. & deductions_ 400 460

$1,363,788 $1,468.139
371,859 237.156

$1,735,647
375,000

2,711

$1,705,295
256,251
68,031

Balance*  $111,337 $121.144 $1,357.936 $1,381,013Dividends on pref. stock  108.322 107,352

Balance  $1,249.614 $1,273,661Retirement (depreciation) reserve appropriation_ 427,825 369,027

Balance  $821,789 $904,634* Before dividends and retirement (depreciation) reserve appropriation.
rir 'Last complete annual report in Financial Chronicle June 13 '31, p. 4407.

Crown Willamette Paper Co.
(And Subsidiaries.)

Period End. Jan. 31- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Operating income $1,453.978 $1,624.211 $5,678,222 $5,559,928Depreciation 662.422 637.122 2.055.927 1,966.280Depletion 45.894 71.332 279.005 392.508Interest 320.939 - 331.556 968.384 999,321Federal taxes 50.552 79.846 317.787 302,032Minority interest 11,809 8.338 36.801 37,238
Net profit $362,362 $496.017 $2.020,318 $1,862,549Earn.per sh .on combined
200,000 (no par) shs.
$7 1st pref. and 41,000
(no par) $6 2d pf. stks. $1.50 $2.05 $8.38 $7.72
12 if Last complete annual report in Financial Chronicle July 18 '31, p. 486

Edmonton Radial Ry.

Revenue-
-Month of January-
1932. 1931.Passenger $69,240 $68,402

Advertising 213 533
Special cars 14 6
Police 271 230
Mail carriers 371 337
Other revenue 501 510

Total $70,612 $70,020
Expenditure-

Maintenance of track & overhead $3,094 $3,077
Maintenance of cars 7.134 7,120
Traffic 250 212
Power 7.679 7.093
Other transportation expenses 23,502 24,621
General & miscellaneous 3.840 3.969

Total operation $45,501 $46,094
Operation surplus 25,110 23,925
Fed charges 17.506 17,429
Depreciation 6.000 6,000

Total surplus $1,604 $495•

Georgia Power Co.
(And Subsidiary Companies)

(The Commonwealth & Southern Corp. System.)
-Month of January-

1932. 1931.
12 Mos. End. Jan. 31-

1932. 1931.
Gross earnings  82,033,041 $2,176.347 $24,893,775 326,227.376
Oper. mpg., incl. taxes
and maintenance  906,740 1.063,247 11,874,926 13,058.736

Gross income  $1,126,301 $1,113,100 $13.018.848 $13,168,639
Fixed charges 5,426.294 4.568.035

Net income $7,592.553 $8,600,604

Provision for retirement reserve 1.306.156 1.322.783
Dividends on first preferred stock 3,429,389 3.287,325

Balance $2,857,007 $3,990,494
Note.-Operations of Columbus Electric & Power Co., acquired as of

May 1 1930, are included for all periods.

Interborough Rapid Transit Co.
-Month of January- -7 Mos. Ended Jan. 31-

1932. 1931. 1932. 1931.
Gross operating revenue $5,729,237
Operating expenses  3,568,741

$6,116,152
3,905,345

$38.779,541
25,107.149

$41,077,157
26.994.045

Net operating revenue $2,160,496
Taxes  172,906

$2,210,806
665.723

$13,672,392
1.381,354

$14,083,111
1,868,138

Income from operation $1,987,589
Current rent deductions 418,497

$1,545.083
418.834

$12,291,037
2.930.516

$12,214,973
2,933,938

Balance  $1,569,092
Used for purchase of

assets of enterprise_ _ _ def64,119

$1,126,248

def32,234

$9,360,521

319,351

$9,281,035

86,406

Balance-city and co.. $1,633,211 $1.158,483 $9,041,170 $9,194,628
Payable to city under

contract No. 3  610,598 108,129 1,231,536 1,569,859

Gross inc from oper'n- $1,022,613 $1,050,354 $7,809,634 $7,624,768
Fixed charges   1,154,012 1,174.948 8,176,338 8,226,117

Net inc.from oper.-Dr- $131,399 $124,594 $366,704 $601,348
Non-operating income  4.146 7,493 51.242 55,379

Bal. before deduc. 5%
Manh. city. rental-Dr $127,252 $117.101 $315,461 $545,968Amt required for full div.
rental at 5% on Manh.
Ry. Co. modified guar.
stk., payable if earned 231,870 231,870 1,623,095 1,623,095

Amt. by which the full
5% Manhattan div.
rental was earned,Dr $359,123 $348,972 $1.938.557 $2,169,064

Note.-The system balances as shown herein are limited as to tho subway,
to the amounts the company is entitled to retain for such periods. On the
basis of the present accounting there are no past duo subway preferentials
which the company may collect from future subway earnings.
larLast complete annual report in Financial Chronicle Oct. 10 '31, p. 2429

Kelvinator Corp.
(And Subsidiaries.)

3 Months Ended Dec. 31- 1931. 1930. 1929.
Net loss after deprec., interest, &c___ $508,335 $332,612 $87,000
rirLast complete annual report in Financial Chronicle Jan. 16 '32, p. 816

Gross earnings........
Net earns. incl. other inc.

bet. prov. for retiremts
Income charges 

Hudson & Manhattan RR. Co.
-Month of JanuarY-

1932. 1931.Gross operating revenue  $851,831 $962,745
Operating expenses and taxes  460,566 512,350

Net operating revenue 
Non-operating income 

Gross income 
Income charges 

$391,264 $450,395
36,605 42,275

$427,869 $492,671
327,131 335,572

Net income  $100,738 $157,098
'Last complete annual report in Financial Chronicle Mar. 28 '91, p. 2380

Liquid Carbonic Corp.
12 Months Ended Dec. 31- 1931. 1930.Net sales  $9,384,105 $12,049,880Profit after expenses, (te  1.789,603 2,405.528Interest charges  38,662 77,609Depreciation  619,121 606,601Income taxes  116,165 218,312
Net profit  $1,015,655 $1,503.006Earns, per sh. on 342,406 sits. cap. stock (no par).- $2.96 $4.39
ra*Lost complete annual report in Financial Chronicle Nov. 28 '91, p. 3637

Market Street Ry. Co.
-Month of January.- -12 Mos. End. Jan. 31.-

1931. 1930. 1931. 1930.
$668.064 3738.092 38.499.295 39,152,904

78.422 96,573 1,266,424 1,363,211
48,312 51.561 605,435 649,310

Balance  $30,109 $45,011 $660,989 $713,901
arLast complete annual report in Financial Chronicle April 4 '31 p. 2581

Mexican Light & Power Co.
(And Subsidiaries)

-Month of December- -12 Mos. End. Dec. 31-
1931. 1930. 1931. 1930.

Mexican Currency- Pesos. Pesos. Pesos. Pesos.
Gross earnings  2,064,660 2.085.630 23,906,135 23,331,364
Operating expenses  1,120,650 1.182,880 13,438.515 12.060.424
Not earnings  944,010 902,750 10.467,620 11,270.940
tar Last complete annual report in Financial Chronicle July 4 '31, p. 115

Mexico Tramways Co.
(And Subsidiaries)

-Month of December- -12 Mos. End. Dec. 31-
1931. 1930. 1931. 1930.

Mexican Currency- Pesos. Pesos. Pesos. Pesos.
Gross earnings  819,560 807,120 9,319,790 9,943,740
Operating expenses  837.350 898,460 8,490,210 9,055,460

Net earnings Dr  17,790 91,340 829,580 888,280
re Last complete annual report in Financial Chronicle July 4 '31, p. 115

Minnesota Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of December- -12 Mos. End. Dec.31-
1931. 1930. 1931. 1930.

Operating revenues  3505,744 3558,416 $6.091.539 $6,479,225
Oper. exps., incl. taxes_ - 187.638 186,839 2,265,500 2,501,627
Net revs, from oper  3318.106

Other income  1,912 15.366 166,585 115,157

Gross corp. Income_ _ _
Int. on long-term debt....
Other int. & deductions..

$320,018
141,816
5.742

$371,577 $3,826,039 $3,977,598

$386,943 $3,992,624 $4,092,755
142,747 1,707,661 1,656,811
5.442 68,601 77,787

Balance *  $172,460 $238,754 32,216.362 $2,358,157Dividends on preferred stock  994,542 1,001,872
Balance  $1.221,820 $1,356,285Retirement (depreciation) reserve appropriation_ 250,000 250,000
Balance  $971,820 $1.106,285* Before dividends and retirement (depreciation) reserve appropriation.
larLast complete annual report in Financial Chronicle June 13 '31, p. 441

(The) Montana Power Co.
(And Subsidiaries)

-Month of December- -12 Mos. End. Dec.31-
1931. 1930. 1931. 1930.Operating revenues  $736,672 $758,669 $8.737.742 10447,086Oper. exps., incl. taxes  274.740 272.657 3.526,676 4,004,502

Net revs, from oper  $461,932 $486.012 $5,211,066 $6,142,584Other income  26,149 41,180 230.146 413.819

Gross corp. Income_ _ _ $488,081 3527.192 $5,441,212 $6,556,403
Int. on long-term debt._ 182,007 182.989 2,188,939 2,198.362
Other int. & deductions.. 27,849 48,302 386,112 477,014

Balance *  3278.225 $295,901 $2,866,161 $3,881,027
Dividends on preferred stock 633,422 403,430

Balance $2,232,739 $3,477,597
Retirement (depreciation) reserve appropriation.. 320,000 516,667

Balance 81.912.739 $2,960,930
* Before dividends and retirement (depreciation) reserve appropriation..

Nebraska Power Co.
(American Power & Light Co. Subsidiary)

December--12 Mos. End. Dec.31-
1931. 1930.

-Month of
1931. 1930.

Operating revenues  $592.538 $606.343 86.809,599 $6,603,262
Oper. expo., incl. taxes  264.342 268,914 3,211,284 3,234,752

Net revs, from oper_ _ 8328,196 $337,429 33,598,315 $3,368,510
Rent for leased property 17.633 72,460 191.304

Balance  $3328,196 3319,796 33,525,855 $3,177,206
Other income  9,259 7,973 165,620 197,528

Gross corp. income.   $337,455 $327,769 $3,691,475 $3,374,734
Int. on long-term debt  79,375 67,250 885.813 807.000
Other Int. & deductions.. 7,063 5,971 108,432 '88,431

Balance *  $251,017 3254.548 $2,697,230 $2,479,303
Dividends on preferred stock 481,908 424,000

Balance $2.215,322 52,055.303
Retirement (depreciation) reserve appropriation_ 300,000 300.000

Balance $1,915,322 $1,755.303
* Before dividends and retirement (depreciation) reserve appropriation.
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Gross oper. earnings- _
Maintenance 
Taxes (incl. Fedinc.tax)
Other oper. & gen. exp_

Total oper. & general
expenses & taxes_ _ _

Operating profits 
Non-oper. earns. (net)._

(The) Nevada-California Electric Corp.
(And Subsidiary Companies)
-Month of January- -12 Mos. End. Jan. 31-

1932. 1931. 1932. 1931.
$447.569 $175,832 $5.622,562 85,717.390

15,333 16.655 210,714 222,229
43.731 42,216 434,363 446,292

162.493 175,294 2,083,367 2,054,754

$221.557
226.012
3.500

$234.166 82,728,445 82.723,276
241,665 2.894.117 2,994,113
4,013 102,887 137.031

Total income  $229,512 8245.679 $2,997,005 83,131.145
Interest  129.801 121.367 1.540.841 1,460.437

Balance  $99.711 $124.311 $1,456,163 $1,670,707
Depreciation  60,385 54,392 682,774 694,362

Balance  $39,325 $69.918
Disc. & exp. on sec. sold 9,235 7,963
Miscell, additions and
deductions (not cr.) _ _ x640 x597

Surplus avail, for red, of
bonds, dividends, &c_ 29.448 61,357
x Net debit.
rN"Last complete annual report in Financial Chronicle Apr. 25 '31, p. 3147

$773,389
103,894

47,947

717,442

$976,344
97,487

x8,367

870,489

New York Westchester & Boston Ry. Co.
-Month of January--12 Mos. End. Dec. 31-

1932. 1931. 1931. 1930.
Railway oper. revenue_- 8161,501 $182,248 $2,185.468 $2,485.395
Railway oper. expenses.. 121.820 137.689 1,457,416 1.521.839

Net oper. revenue_ _ _ _
Taxes 

Operating income_ _
Non-operating income._

Gross income 
Rents 
Bond, note, equip, trust

ctf.int.(all Int.on adv.)
Other deductions 

811.681 314.559 8728,051 8963.555
23.375 23.110 280.135 272.554

818.306 321.449 8447.915 8891,001
2,447 1.895 27,622 10.451

$20,753 823.345 3475,538 8701,453
36.361 44.051 445,026 436,285

201,829 197,458 2,381.825 2,330.907
2,638 2.229 27,042 27,683

Total deductions  $240,829 8243.739 82,853,894 82.794.876

Net income -8220,075 -8220.394 32.378,356 $2,093,423
iarLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2388

Northwestern Electric Co.
(American Power & Light Co. Subsidiary)

----Month of December---- 12 Mos. Ended Dec. 31
1931. 1930. 1931.. 1930.

Operating revenues  8341.869 8336,012 $3,605,154 $3,685.771
oper. exp., incl. taxes- 144,691 184,518 1,996,285 2,199,545

NO. revs, from oper_ _ 8107,178
Rent for leased property

lllance 
Other income

8151.494 51,608,869 51,486,228
14.496 13,653 • 174,133 108,715

8182.683 3137.841 81,434.736 $1,377,511
2,196 4,069 26,470 52,150

Gross corporate Inc_ _ - $184.879 8141,910
Int. on long-term debt.... 35,654 35,654
Other Int. & deductions.. 18,423 23.589

Balance*  $130,802
Dividends on proierred stock 

Balance 
Retirement (depreciation) reserve appropriation 

$1,481,206
427.848
223,520

81.429.661
427.848
247.951

582.667 8809,838 $753,862
335.735 336,241

$474,103 $417,621
250,000 225,000

Balance  $224,103 $192,621
*Before dividends and retirement (depreciation) reserve appropriation.

Ohio Edison Co.
(The Commonwealth & Southern Corp. System)

-Month of January"--12 Mos. End. Jan. 31-
1932. 1931. 1932. 1931.

Gross earnings  $1.570.284 81.737.370 817.766,052 $19,126.066
Oper. expenses, includ'g
taxes & maintenance_ 600,520 676,296 8.809,363 7.491.065

Gross income 
Fixed charges 

Net income 
Provision for retirement reserve 
Dividends on preferred stock 

8969.764 81.061,074 810.956.689 811,635,000
3,537,372

57.419,317
1,200.000
1,869,808

Balance  $1,349,508
Note.-Ohio Edison Co. organized as of July 1 1930; operations prior

thereto are of predecessor companies.
WLast complete annual report in Financial Chronicle July 25 '31, p. 642

(The) Orange & Rockland Electric Co.
-Month of January- -12 Mos. End. Jan. 31-

1932. 1931. 1932. 1931.
$68,187 860,621 5770,371 3760,083

37.932 39,647 407.120 439.635

Operating revenues 
Oper. exp.. incl. taxes

but excl. depreciation

Depreciation 

Operating income 
Other Income 

Gross income 
Interest on funded debt..

Balance 
Other interest 

Balance 
Amortization deduct'as_

Balance 
Other deductions 

Balance 
Divs, accrued on pf. stk.

Balance 
Fed'I income taxes incl.

In oper. expenses

830.255 829.974 $363,251 8320.448
7.386 7,233 86,945 82.713

822.869 $22,741 $276,306 $237,735
1.260 1.131 22.737 19,859

$24.129 $23,872 $299,043 $257,394
5.208 5,208 62,500 62.500

818.921 818,664 8236,543 8194.894
30 260 1,322 3.839

818.891 318,404 $235,221 8191,955
1,053 1,053 12,626 12.627

817,838 $17,351 $222.595 $178,428
333 333 4,396 4,427

517.505 $17,018 8218,199 8174,001
6,152 5.685 73,678 68,243

811,353 511.333 8144.521 8105,758

2.675 2,500 32,725 28,387

Power Corp. of Canada.
6 Afonths Ended Dec. 31- 1931. 1930.

Gross revenue  $1,050,000 $1,385,000
Operating expenses and taxes  211,000 246,000

Net revenue  $839,000 $1,139,000

ar Last complete annual report in Financial Chronicle Sept. 12 '31, p. 1765

Operating revenues_ _ _ _
Oper. exps., incl. taxes__

Pacific Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of December-12 Mos. Ended Dec. 31
1931. 1930. 1931. 1930.

Operating revenues  $371.529 $516,262 54.541.446 34.493,680
Oper. exp., incl. taxes  132,985 222,016 2,390,868 2,322,188

Net revs, from oper  $238,544 $294.246 $2,150,578 $2,171,492
Rent for leased property 2,160 2,160 25,920 204,146

Balance  8236,384 5292,086 52,124.658 $1,967,346
Other income  61,053 a33.812 459.600 91,990

Gross corporate Inc__ _ 8297,437 $258.274 $2,584,258 82,059,336
Int, on long-term debt  85.417 70.833 918.056 620.138
Other int. & deductions- 25.435 3.004 191,761 99,753

Balance •  $186,585 $184,437 51,474,441 $1,339,445
Dividends on preferred stock 429.050 412,566

Balance $1,045.391 $926,879
Dividends on second preferred stock 9.975

Balance $1,045,391 $916.904
Retirement (depreciation) reserve appropriation 600,000 575.000

Balance $445,391 $341,904

* Before dividends and retirement (depreciation) reserve appropriation.
a Deficit.

Portland Gas & Coke Co.
(American Power & Light Co. Subsidiary)

----Mona of December--- 12 Albs. Ended Dec. 31
1931. 1930. 1931. 1930.

Operating revenues  $359.007 $391,888 $4,164,495 $4.481,629
Oper. exps., incl. taxes.... 188,637 246.631 2,657,707 2,884,589

Net revs. from oper.... 8170.370 $145.257 51,506,788 81,597,040
Other Income  3.830 6,147 23,286 27,680

Gross corporate inc_ _ $174,200 5151,404 81.530.074 $1,624,720
Int. on long-term debt.... 40.606 40.606 487.250 487.250
Other int. & deductions_ 4.143 8,349 74,126 78.272

Balance*  $129.451 $102,449 8968.698 81,059.198
Dividends on preferred stock 411.219 380,591

Balance 8557,479 $678,607
Retirement (depreciation) reserve appropriation_ 150,000 200,000

Balance $407,479 $478,607

* Before dividends and retirement (depreciation) reserve appropriation.

(The) Pullman Co.
(Revenues and Expenses of Car and Auxiliary Operations)

-Month of December- -12 Mos. End. Dec.31-
Sleeping Car Oper.- 1931. 1930. 1931. 1930.

Berth revenue $3,743.017 $4.885.077 $54,472,635 369321,960
Seat revenue 517.537 674.261 6,807.525 8.653,069
Charter of cars 72,727 112,084 1,330,925 1,930,261
Miscellaneous revenue.._ 581 1,089 9.242 42,439
Car mileage revenue...._.. 763.415 161.889 2,590,487 2,020,260
Contract revenue-Dr..... 245.078 416,919 2,572,745 5,533.984

Total revenues $4,852,199 $5,417.482 862,558.071 376.234,006

Maintenance of cars_ $2,105.025 $2,301,646 $26,262,854 $29,735,308
All other maintenance 39,635 43,454 460.390 555.160
Conducting car oper 1,598,209 2.736.655 27.386.482 35.379.002
General expenses 277.788 227.699 3.193.737 3.290,120

Total expenses $4,020,660 55.309,457 857.243.465 $68.959,592

Net revenue 8831.539 $108.025 55.314.605 87.274.414
Auxiliary Operations-

Total revenues $77,796 $95,216 81,125,435 81.432,067
Total expenses 60.672 103.694 1,032,663 1.302.271

Net revenue $17.123 def$8.477 592.772 5129.795

Total net revenue- -- - $848,663 $99,547 55,407.378 $7.404,210
Taxes accrued 5.981 119,111 2,397,953 2,467.350

Operating Income..... - $842,681 def$19.563 $33,009.425 $4.936.859

Servel, Inc.
(And Subsidiaries.)

Quarter Ended Jan. 31- 1932. 1931.
Net loss after depreciation. bond Interest and after
applying specific reserves  $27.209 $45,199
IZ,Last complete annual report in Financial Chronicle Jan. 9 '32, p. 338

(The) Tennessee Electric Power Co.
(And Subsidiary Companies)

(The Commonwealth & Southern Corp. System)
-Month of January- -12 Mos. End. Jan. 31-

1932. 1931. 1932. 1931.
Gross earnings  31.087.533 $1,200,207 $13.549,758 314.646,129
Oper, exp., incl. taxes
and maintenance  499.569 592,361 6.633,687 7,690,159

Gross income  $587.963 $607,846 36.916,071 56,955,970
Fixed charges  2,373.052 2.188.075

Net income  $4,543,019 $4.767,895
Provision for retirement reserve  1.260,000 1.256,476
Dividends on preferred stock  1.530.675 1,408.830

Balance  31.752,344 82.102.588
garLast complete annual report in Financial Chronicle Mar. 21 '31, p. 2197

Texas Electric Service Co.
(American Power & Light Co. Subsidiary)

-Month of December- -12 Mos. End. Dec.31-
1931. 1930. 1931. 1930.

8681.279 $762,321 38,283,470 $9.097.610
288,191 362.720 3,935,412 4.391,119

Net revs, from oper__ $393.088 8399.601 $4.348.058 $44,706,391
Rent for leased property 13,559 13,458 165,578 113.119

Balance  
Other income 

Gross corp. Income 
Int. on long-term debt_ _
Other int. & deductions_

8379,529 5386,143 $4,182.480 54,593.272
7.645 3.854 66.763 118,829

8387,174 $389,997 54,249.243 34.712,101
140,542 140,542 1,686.500 1.170.500

1,665 3.087 42.701 865,884

Balance *  $244,967
Dividends on preferred stock 

Balance 
Retirement (depreciation) reserve appropriation..

$246,368 32,520.042 82,675,717
367,500 138.667

$2,152.542 $2,537,050
250,000 450,000

Balance  $1,902,542 $2.087.950
*Before dividends and retirement (depreciation) reserve appropriation.
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Operating revenues; 
Opor. asps., incl. taxes..

Southern California Edison Co., Ltd.
-Month of December- -121.13/.. End. Dec. 31-

1931. 1930. 1930.
(lross earnings  $3.211.048 $3.329.823 $40,715,933 $41.128.734
Expenses  798.101 731.152 9.612,759 8,896.398
Taxes  210.902 104,025 4,103.356 4.149.929

Total exp. and taxes_ $1,069,003
Total net income  2,202,044
Fixed charges  572.914

$835,177 313.716.115 313.046.327
2,491.646 26.999.818 28.082.407
578.498 6,927.978 6.988.636

Balance  81.629.100 $1,916.147 $20,071.840 $21,093.770
riPLast cmnplete annual report in Financial Chronicle May 21 '31, p. 2178

Texas Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of December- -12 Mos. End. Dec.31-
1931. 1930. 1931. 1931.

$840.017 8869,454 89.978.163 $9.959.631
413.287 353.511 4,855.011 4.895.147

Not revs, from oper__ $426,730 $515,943 $5,123,152 $5,064,481
Other income  3.560 25.536 272.967 2,18.357

Gross corp. income  $541.479 $5.396,119 35.312.841
Int. on long-term debt  174.187 2,274.694 2,020.806
Other int. & deductions.. 25.504 183,857 204,348

3430.290
190.854
13.768

Balance *  $225.668 $3341,788 32,937.568 33.087.687
Dividends on preferred stock  828.296 722.740

Balance  $2,109,272 32.364.947
Retirement (depreciation) reserve appropriation. 450.000 450.000

Balance  $1,659,272 $1,914,947
* Before dividends and retirement (depreciation) reserve appropriation.

Third Avenue Ry. System.
(Railway and Bus Operations)

-Month of January- -7 Mos. End, Jan. 31-
Operating revenue- 1932. 1931. 1932. 1931.
Railway  31,070,916 31,169.439 37.708,722 38.328.655
BUS  252.075 223.614 1.762.342 1,541.006

Total oper. revenue__ 31,322.992
Operating expenses-

Railway  781,377
Bus  223.336

Total oper. expenses__ $1.004,713
Net operating revenue-
Railway 
Bus 

Total not oper. rev.._ _
Teens-
Railway 
Bias 

Total taxes 
Operating income-

Railway 
Bus 

Total oper. Income_.._
Non-operating Income-

Railway 
Bus 

Total non-oper. income
Gross income-

Railway 
Bus 

Total gross income_ _ _
Deductions-•
Railway 
Bus 

Total deductions 
et income or loss-
Railway 
Bus 

Total combined net
income or loss-
Railway and hu.s  $16.837 def$1.594 $283.748 $74.155

*Including full interest on adjustment bonds.
larLast complete annual report in Financial Chronicle Oct. 10 '31, p. 2430

U. S. Industrial Alcohol Co.
Period End. Dec. 31- 1931-6 Mos.-1930. 1931-12 Mos.-1930.

Operating income loss3758.210 $1,140.747 def$676.878 $2,323,000
Depredation 548.300 606.728 1.156.919 1.162.212
Net profit loss$1,306.540 $540,019df$1.833.827 31.160.788

Shs. corn. stk. outstand-
ing (no par)  373,846 373,846 373,846 373.846

Earnings por share  Nil $1.44 Nil $3.10
Kff'Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1600

Vulcan Detinning Company.
Period End, Dec. 31- 1931-3 Mos.-1930. 1931-12 Mos.-1930.

aSales  $473.715 $927.820 $3.137.030 $4.203,640
Expenses, doproc., &c  428.839 852.518 2.837.528 3,817,912

$1,393.054 $9.471.064 $9,869,761

884.735 5.489,905 6.218.690
199.591 1.558.324 1,409.568

$1.084.327 $7.048,230 37,628,259

$289.539 $284,704 32.218.816 $2,110.064
28.739 24,022 204.017 131.438

$318.279 $308.726 32.422.834 32.211.502

183.136 $87,484 $592,988 $011.480
7.860 6.980 56.422 48,627

$90.996 591,470 3649,411 $660.108

$206,403 $197.220 31.625,828 31.498,583
20.879 17.035 117.595 82.810

$227.282 $214,256 $1.773,423 $1,581,394

325.962 $22,402 $166.840 $161.684
801 794 5.748 6.072

326.763 $23,197 $172.588. $167,757

$232,366 6219.623 31792,668 31.660.268
21.680 17.830 153.343 88,882

$254,046 $237,453 $1,946,012 $1,749,151

3220.669 3221.437 31.544,726 $1.549.080
16,540 17.611 117.536 125.911

3237.209 8239,048 $1,662,263 $1,674,995

$11,697 defS1,813 $247.941 $111.187
5,140 219 35,807 def37,032

Not operating profit__ $44.876 375.302 $299.502 $.385.728
Other income 12.4:32 18,028 29.920 40.011 
Total income  '$57.309 $93.329 $3329.422 $425.738

Res. for tax. drc.,charges 14.169 14.582 73.787 00.004
Not income  $43.140 378,747 3255.635 3335.734

Earns per share on 32,-
258 shares corn. stk_ _ . $0.44
a After inventory adjustment.
84Y-Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1600

Washington Water Power Co.
(And Subsidiaries)

-Month of December- -12 Mos. End. Dec.31-
1931. 1930. 1931. 19:30.

Operating revenues  $716,236 3833,802 38.773.299 $9,505.695
Oper. exps.. incl. taxes.._ 321.247 343.688 4.143,425 4.15.3.887

$1.37 $4.35 $6.13

Net rev, from oper___ $394,989 3490.114 34,629,874 35.351.808
Other income  def9.420 def2.423 53.459 152.663

Gross corp. Income  $385.569 $487.691 34.683,333 35.501.471
Int. on long-term debt  87,623 87.623 1,051.470 1,009.8:30
Other int. & deductions_ 1,892 3,670 36.179 157.619

Balance •  $296,054 $396,398 $3.595,684 34.337.022
Dividends on preferred stock 586.1341 506.342

Balance  33,009.043 $3.830.680
Retirement (depreciation) reserve appropriation_ 658,658 825.480

Balance  32,350,385 33,005.200
* Before dividends and retirement (depreciation) reserve appropriation4

FINANCIAL REPORTS

Insull Utility Investments, Inc.
(Annual Report-Fiscal Year Ended Dec. 31 1931.)

Samuel Insull Jr., President, says in part:
The net income for 1931 was $5,240,540. The dividend requirements onthe prior preferred and preferred stocks amounted to $2.888,126. Thebalance of income available for dividends on common stock was, therefore,$2,352,414, which is equivalent to 3.70 per share on 3,359.100 shares, theaverage number of shares of common stock outstanding during the year.As the company throughout the year paid dividends at the rate of 6%upon its common stock payable in common stock issued against earningsand surplus on the basis of $20 per share, the company's common stockdividend requirements amounted to $3,977,963, which is 31.625,548 inexcess of the earnings for the year. This excess was charged against surpluspreviously accumulated out of earnings.
Subsequent to Dec. 31 1931, the directors announced a suspension ofdividends upon all classes of the company's stock. This action was takenin the belief that in the present disturbed times the sound policy for thecompany to pursue is to hold all of its earnings, irrespective of what theymay be, available to reduce the amount of its notes payable and other in-debtedness.
In the accounts of the company stock dividends received have beentaken upon the books of the company at their market value on the dayreceived. On this basis securities hold in the Investment account of theCompany on Dec. 31 1931 had an aggregate cost of $252,378.626 andan aggregate market value of $77.975.462. Since December 31 there hasbeen a decline in market values of securities generally and the securitiesowned by the company have followed the general trend.The major portion of the company's portfolio consists (as it always has

consisted) of securities of well established public utility operating andholding companies, namely, Commonwealth Edison Co., Peonies GasLight & Coke Co., Public Service Co. of Northern Illinois. Middle West
Utilities Co. and subsidiaries and Midland United Co. and subsidiaries,
all of which are under the same general management as this company,a fact that gives to the management of this company intimate knowledge
of the earning power and intrinsic value of the securities held. The income
of these companies even during the trying year of 1931 has been very satis-
factory and with one exception each of them has added to its surplus during
the year, after taking care of all its dividend requirements. It seems
apparent, therefore, that the downward trend of the market values of the
securities of those companies during the year was the result of general mar-
ket conditions and that their present market value is no indication of their
actual intrinsic value.
The floating debt of the company as of Dec. 31 1931. represented by

bank loans and notes payable, amounts to $53,257,145. This is a reduction
of $5,219,074 from the amount of bank loans and notes payable as of Dec.31 1939. It was stated at the last annual meeting of stockholders that the
policy of the company for the year 1931 would be to make every effort toreduce this floating debt either through the sale of miscellaneous preferredstocks in the company's portfolio or by permanent financing. The policy
80 stated had to be abandoned as the year advanced. The demoralizedfinancial conditions which prevailed throughout the year made it Impassible
for the company to do any advantageous permanent financing and inad-
visable for the company to liquidate any substantial portion of its miscel-
laneous securities.
'rho items appearing in the balance sheet as borrowed securities on, the

one hand and loaned securities on the other represent In the main securities
burrowed from or loaned to affiliated companies, especially the Corporation
Securities Co. of Chicago. The securities loaned to the Corporation Securi-
ties Co. of Chicago were so loaned to protect the very substantial investment
which this company has in the Corporation Securities Co. of Chicago. For
the same reason the company has advanced money from time to time to
the Corporation Securities Co. of Chicago and other Institutions affiliatedwith the company, and these advances are included in the balance sheet
under the title "notes and accounts due by affiliated companies and others,
partly secured.- If present conditions continue. some of the securities
loaned to affiliated companies will not be returned and some of the notes
and accounts duo from them will not be paid. To protect such contingenciesa reserve has beim set up against each of the two items.

During the first nine months of the year the company purchased some
of its own securities. A portion of those were resold at an aggregate loss
of $713,767. The remainder were on hand on Dec. 31. and wore written
down to their market value on that date.

This company and the Corporation Securities Co. of Chicago, whichare under the same general management, continuo to pursue the same gen-eral policy in the conduct of their respective affairs and to act together
whenever the occasion arises. Their ownership each In the other and the
similarity of their investment portfolios make this most desirable. In fact,the interests and objects of the two companies are so nearly identical thatin their reorganizations, which must come as soon as financial conditionspermit, they may oven be consolidated with each other or merged with athird company under the same general management, on some mutuallyfair basis. This important subject is now receiving serious attention.On Dec. 31 1931 the company had a total of 51.678 stockholders aftereliminating duplications whore stockholders held more than one class ofstock. On Dec. 31 1930, there wore 43,737 stockholders after similarelimination.

CONSOLIDATED INCOME ACCOUNT.
-Years End. Dec. 31- Dec. 27 '28Period- 1931. 1930. to Dec. 31 29.Income-Cash dividends  31,449,976 31.326.418 $1.716,824Stock diva., taken in at market value

at d 
,

ate of receipt  5,228,935 5.051.832 234,194
Interest on bonds, notes, &c  851.547 917.440 354.397Profit on sale of securities  1,970.064 1.712 412Profit from syndicate participation 5.50.013 765.980Sale of rights  926,042 3.681,078 8.059,555Rights on hand taken at subsequent

Bale price  500,544
Management fees  199.836
Miscellaneous income  68,763 5.977 44,020

Total $12,225,644
Administrative and general expenses 750.117Pray. for foreign exchange  76.897Provision for income taxes  27.456Int. on 5% gold debents., series A _ _ .. 123,320Int. on 6% gold dohs., series B  3.315.325Other interest charges  2.691.988

$16,502,822
992.270

56.746
123.200

3.168.228
1.819.303

$12,887,383
285,951

213,458
164,350

624,878
Not income for the period $5,240,510Cash dividends-Prior pref. stock,. _ _ 325,757Preferred stock, second series  2,415,702
Preferred stock, first series  146.667Stock div. on common stock  3.977,963

$10.343.072
169,057

2,592,482
120.000

3,221,451

$11,598,745
259.418
899,033
80,000

2.828.080

Surplus income dal .625,549Profit realized on purchase and retire-
mont of 5% gold dohs., series A

Appropriated to reserve for conting_

81,240,081

1.000.000

87.532,215

  Cr .240,879
1.000,000

36,782,094Surplus df$1,625,549
Previous earned surplus  9.792,114Paid in surp. Dec. 31 1930 
Adjustments (not) eDr.26,516,608
1929 stock div. on common stock_

33,240.081
6,782.094

  aDr.230,061

Earned surplus Dec. 31 df$15,378.555
Shares of common stock outstanding_ 63,359.100Earned per share  $0.70

$9.792.114
b2.705.168

$2.76

36,782,094
2.304.364

$4.49
a Being additional to the amount already provided for out of the 1929

income, figured on the shares outstanding at Doc. 31 1929. due to and
being upon the common stock issued subsequent to that date on which
this dividend declaration applies, 11,503 12-200 shares at $20 per share.
b Average number outstanding during year. c Composed of as follows:
realized loss on purchase and sale of company's own securities. $713,766:
write-down of company's own securities purchased and on hand, to market
value, Dec. 31 1931 $5.702,841; reserve against notes and accounts duo
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by affiliated companies and others. $10,000,000; reserve against invi stment
securities loaned to affiliated companies and others, $12,000,000; reserveagainst company's own securities loaned to affiliated companies and others,$100,000, total. $28,516,608 less amount previously reserved for conting-
encies, $2,000,000: balance as above, $26,516,608.

CONSOLIDATED BALANCE SHEET DEC. 31.
1931. 1930.

Assets-
cash  1,679,894 6,003,591
Notes Si accts.reo d2,152.419 10,376,578
Int.& divs.mely. 229,617 893,686
Organisation ex-

pense, &L.__ 1.165,570 1.227,304Def. pay, plan
sales  250,900

Borrowed Recur_ 4.879,178
Investment scours
(at cost).....x240,378,626 253,726,627Companies own
securities  1,034,377

Due from subscrib-
ers to corn. stk 256,754 12,778,510

1931. 1930.
$

Notes payable-- 53,257,145 58.476,210
Sects pay., incl.,
int.& taxes sect 2,073,058 5.672,985
Dividends acct. 277,512
Liab. to deliver
borrowed gee_ 4,879,178

Purchase contract
obil-ations___ 1,202,138 3,941,166

5% deb. ear. A_ 2,469,000 2,469,000
6% gold dabs.,

series 11  55,256,000 55.256,000
Res. for conting's 2,000,000
Com, stock div.

declared  1,085,498 895,026
Prior pref. stk_a 6.000.000 6,000.000
Pref, stk., let ser b4,000.000 4,000.000
Second series.c36,000,000 36,000.000

Paid-in surplus.   f2,971,487
Corn. stk. scrip_ 239.650
Corn. stock__e101,183,874 97,015.137
Surplus dfi5,378,555 9.792,114

Total 252.027.336 285,006,297 Total 252,027.336 285,016,297
x Aggregate market value Dec. 31 1931. $77.975,462. a Representedby 60,000 no-par shares. b Represented by 40.000 shares (no par). c Rep-resented by 450,000 shares (no par). d After reserves of $10,000,000.a Represented by 3,644,014 shares (no par). f After discount and expenseon series B debentures written off amounting to $3,778,513.A list of securities owned is given in the report.-V. 134, p. 1205.

Alpha Portland Cement Co.
(Annual Report-Year Ended Dec. 31 1931.)

The remarks of President G. S. Brown, together with
comparative income account and balance sheet for the year
ended Dec. 311931, will be found in the advertising pages
of this issue.

INCOME ACCOUNT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.Net sales 56.012.602 69,936,821 $11,368,969 $13,546.628Operating expenses 5,001,810 6,423,621 7,063,123 8,416,633

Deprec. and depletion.. 1,410,589 1,390,312 1,369,984 1,267.539Maintenance and repairs 603.144 890,177 1,203,141 1,103,205
Federal income tax (est.) 170,000 225,000 355,000

Operating profit_ _ __df.$1,002,941 $1,062,510 $1,507.721 $2,404,251
Miami!. income (net) 223,990 185,843 307.297 181.289

Net income df.5778.951 51.248,353 51,815.018 52,585,535Previous surplus 3.896.066 .1,715.487 5,173 ,469 5 ,009 ,059Reduct. in stated val. of
common stock 5,648.500

Unused portion of prov.
for Federal inc. taxes_ 12,158

Total surplus $8.777.773 55.963.840 56.988.487 $7.594,591Prof. stock dividend_ 140.000 140.000 140,000 140,000Common stock dividend 711.000 1.599.750 2,133,000 2,044,125Profit & loss adjustments 328.024 237,000Write down of securities 426,338

Surplus $7,500,435 $3,896,066 $4,715,487 55,173,469Shares of common stock
outstanding (no par)..• 711,000 711.000 711.000 711,000Earns. per share com. stk Nil $1.55 52.35 $3.43--V. 133, p. 2764.

Electric Bond and Share Company.
(Annual Report-Year Ended Dec. 31 1931.)

S. Z. Mitchell, Chairman, and C. E. Groesbeck, Presi-
dent, state:

•
In submitting the within report of company for 1931 attention Is di-rected to the fact that the aggregate book value of investments as of Dec.31 1931 has been written down from 5904,093.646 to $462,705,922, a reduc-tion of $441,387.724.
When the present Electric Bond & Share Co. was created (March 131929) as a result of the consolidation of the former Electric Bond & ShareCo. and Electric Bond & Share Securities Corp., the investments thusacquired by the new company, calculated at market quotations thencurrent, were in excess of 51.000 000.000. These investments were carriedon the books of these predecessor companies at $239.690,410. For thepurpose of the opening entries on the books of the new company the aggre-gate value of these investments was fixed at 5638,892,237, or about 62%of the market quotations then current.
In view of the now changed conditions, it has been decided to reducethese book values by the amount which was added to book values in 1929and further to reduce the book value of miscellaneous marketable securi-ties (i.e., securities of companies other than client companies and wholly-owned subsidiaries) to the Doc. 31 1931 market quotations, thus reducingthe book values of these miscellaneous marketable securities to approxl-matedly $36,431,000. These reductions have been charged against capitalsurplus. As a consequence of these changes, investments of companyare now carded on its books as follows:
1. Securities of client companies and wholly-owned subsidiaries acquiredthrough the consolidation in 1929 are carried at the values at which theywere carried on the books of the predecessor companies.2. Securities of client companies and wholly-owned subsidiaries acquiredsubsequent to the consolidation are carried at cost to company, exceptthose acquired for a consideration other than cash which are carried atcompany's original book values.
3. Miscellaneous marketable securities are carried at the Dec. 31 1931market quotations.
Aggregate investments of company calculated at Dec. 31 1931 marketquotations were approsImately $217.957,000. including at book valueCuban Electric Co. 6% 20-year debenture bonds, $20,000.000, and securi-ties of wholly-owned subsidiaries, $5,084,940. On this basis the netassets of company at that date were equivalent to approximately $207per share on the preferred stocks and after deducting $100 per share onthe preferred stocks were equivalent to approximately 610.65 per shareon tho common stock outstanding at that date.

COMPARATIVE STATEMENT OF INCOME 12 MONTHS ENDED
DECEMBER 31.

1931. 1930.Gross income $32,560,483 $54.387.962Expenses, including taxes  7,510,399 12,032,799

Net income $25.050.084 $42,355.163Preferred stock dividends  8,120,255 7,359.149

Balance 416,929,829 $34,996,014
Common stock dividends  8,714,486 8,426.044

Surplus income  $8,215,343 526,569.970
Not excess of book value over sales price of securities sold during the 12

months ended Dec. 31 1931 (88.597,720) has been charged to capital surplus.
Also, the book value of miscellaneous marketable securities (i.e., securities
of companies other than client companies and wholly-owned subsidiaries)
owned at Dec. 31 1931, has been adjusted to market quotations at that
date by charging capital surplus $41,477,893, which amount is included in

the item "reduction of book value of investments, net. $441,387,723" inanalysis of surplus.
Regular quarterly dividends in common stock at the rate of 3-200ths ofa share (1 3i %, oral the annual rate of 6%) are charged out at 310 a sharefor each share of common stock issued in payment of dividends.x Equivalent to $1.15 per share on the total shares of common stockoutstanding at Dec. 31 1931. Stock dividends received by the companyin the form of common stock are taken on its books either at par value-or if no pox value then at stated value as shown in the balance sheets ofthe respective issuing companies-or at market value if less than par valueor stated value, as the case may be. If stock dividends received by thecompany during 1931 had been recorded at no value, the earnings pershare of common stock would have been $1.01, or if stock dividends receivedhad been recorded at market value at dates received the earnings per sharewould have been $2.04.

ANALYSIS 01' SURPLUS DEC. 31 1931.
Earned. Capital. Total.

Balance Dec. 31 1930 141,937,030 5666,082,460 8708,619.491To transfer from earned to capital
surplus the excess of sales price
over book value of all securities
sold for the period March 13 1929
to Doc. 301930  1,700,202 1,706;402

510,230.828 :SC03,388.662 8708,619,401
Additions--

Adjustments to prior periods  170,993 226 171,220
female.; income 12 months ended
Dec. 31 1931  8,215,342 8.215.342

$48,617.165 5668.388,5861 8717.006,054
Deductions-

Reduction of book value of invest-
'ments, net    •141.387.723 441 .38 7.723Cancellation of 589,702 the, corn.

stock pursuant to vote of stock-
holders at meeting held Dec. 7 '31 17,637,599 17.637,599Excess of book value over tales price
of secure. sold dur. year 1931, net 8.597.720 8.597.720Differ, between stated value & net
proceeds of pref. issued year 1931 1,380.158 1280,158

Total deductions    $469.003201 $469203,201

Balance Dec. 31 1931 548,617.165 6199.385.687 5298,002.852
COMPARATIVE BALANCE SHEET DECEMBER 31.

Assets-
Cash 
Call loans 
Bankers acceptances & U. S. Treasury beds 
Time deposits 
State. municipal and short term securities 
Notes and loans receivable:

Client companies 
Wholly-owned subsidiaries 
Other 

Accounts receivable_
Accrued Interest and dividends receivable 
Miscellaneous 
a investments 
Deferred charges 

1931.
822,770,521

5,688.998
1,575. I,'
2.554.1'

55,925.000
528.300

824.745
251.292

- 48.900
462,705.

702.828

1930.
$41,155.837
10,988.000

35,673,000
539.300
761,996

2.229.522
236,297
302,464

910.129.526
557.208

Total 
Liabilities-

Accounts payable 
Dividends declared on preferred stock 
Taxes accrued 
Miscellaneous 
c Capital stock (no par) 
b Liability to issue capital stock 
Reserves 
Capital surplus 
Earned surplus 

5553.575.634

5189,432
2.108.483
3.951.096

292,333.040
2.199,611
4.811.1,19

199.385.688
48217.165

51002.673.150

$221.787
1.983,300
4.393.521
170.375

279.400.664
2.193.836
5.690.175

666.682.461
41237,031

Total $553.575,634 51002,673.150a Investments calculated at market quotationsat date of balance sheet (incl. at Dec. 31 1931,
$25,084.939 and at Dec. 31 1930, $43,519,618,represent, book value of securities of wholly-owned subs, and securities of other co's forwhich market quotation not avail.), approx $217.957.000 $608.698.000b Includes com, stock dividends declared but
unissued  2,192.694 2.153,582

-Shares Osttstandh_ed C Represented by: 1931. 
19$5 pref. stock (Value in liquidat'n and stated) 300.000 2VS.000

86 pref. stockj value $100 a share) 1 1.155.8381.155,533Common stock (stated value $10 a share)__ 14.615.81 14.351-.121Com, stock scrip equiv. to stated val. $10 ash. 60235.023 83.615.472
-V. 134. P. 4157- .

Atlantic Refining Co. (& Subsidiaries).
(Annual Report-Year Ended Dec. 31 1931.)

J. W. Van Dyke, Chairman of the Board, says in part: -
Operations for the full calendar year of 1931 returned the insignificant

profit of $513,749. The loss recorded and reported for the first six mouths
was $4,012,962. Since the profit for tho year, as now reported. was
$513,749, it follows that the second six months must be credited with al
profit of $1,526.712. which profit includes a non-recurring item of $1,433.-000. This change in trend between the two half-yearly periods is explained
by a mid-year reversal In the movement of crude oil and product prices.
During the earlier period such prices fell sharply to a level about 31% below
those prevailing on Jan. 1. During the later period such prices recovered
about half their previous loss so that on Dec. 31 they stood at about 80%of the Jan. 1 figures. Merchandise inventories on hand at the semi-annual
and annual closing dates had of necessity to reflect the then price levels,
with the result that the effect on earnings was much less severe for the full
year than for the first six months' period.
The gallonage volume of products marketed was almost identical forthe years 1931 and 1930. There was, however, a distinct divergence bothin the kind of products required and the markets available to such products.In consequence, the movement to foreign markets was about 19% less in1931 than in 1930. while the domestic markets were expanded sufficientlyto take care of about an equivalent volume. Expressed in dollars of geeseoperating income, the figures for 1930 and 1931 differ greatly: for 1931 in-come was some $28.622,000, or about 23% less than for 1930. Thischange in revenue, of course, reflects the lower market value for commoditiesprevailing during the later period.
The income statement for the year includes the non-recurring profit of51.433,000 from the sale of capital assets. This is substantially the profitrealized from the sale of the company's entire interest in the capital stockof the Near East Development Corp., which in turn is a holder of stock ofthe Iraq Petroleum Co. Further, the entire capital stock and businessof the Atlantic Refining Co. of Italy was disposed of and also a fraction ofthe stock of the Aligemeine Oel-Handels-Geselischaft m. b. EL held byAtlantic.
The above named profit was largely offset by unusual foreign exchangelosses, which losses It is to be hoped will prove to be non-recurring. Despitethe violent downward movement of the currencies of several foreign coun-tries in which the company's products are marketed, the established prac-tice was followed of valuing current items at the rate of exchange existingat the end of the year. Fixed assets are carried on the balance sheet atthe rate of exchange in effect on the date they were acquired, less depre-ciati
During the year 52,696.642 was paid In dividends, which dividends wereobviously paid almost entirely out of surplus previously accumulated.Guided lsy the firm conviction that future success in the petroleum Indus-try will be much more dependent upon low cost raw materials and low costoperations than has been the case for the past many years, managementhas earnestly bent its efforts for some time past to those ends. The moreimportant steps involved substantial expenditures for crude oil producingproperties and pipe line transportation facilities. A summary of expee.11-
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tures during the year for gross additions to plant. leaseholds, &c. is is as
follows: Crude producing. $3,862,000; pipe line transportation, $8,503,000;
refining, $4,334.000; marketing, $4,712,000; marine, $840,000; and adminis-
trative, $5,000.

CONSOLIDATED INCOME AND SURPLUS ACCOUNT FOR
CALENDAR YEARS.
1931. 1930. 1929. 1928.

Gross income  98,251,708 126,873,254 153,520,041 150.115,863
Raw materials, operating
and general expenses  83,483,266 107,614,915 121,086,691 118,235.939

Net income from oper_ 14.768,442 19.258,339 32,433.350 31,879,924
Other income  1,347,604 989,746 1,376,792 1,117,508
Propor. of earns. of affil.

cos. not consolidated- loss332.689 646,151 577,714

Total income  15,783,357 20,894,236 34,387,856 32,997.432

Interest   823.496 753,253 765.238 805,490
Deprec. & depletion  11,287,692 10.845,127 11,153,852 9,559,749
Inventory adjustment  791,100 3,112,408
Izmir. and other reserves 648,212 598,917 474,802 644,944
Intangible develop. costs 120.382 1,240,835 1.259,693 1,752,525
Taxes.incl.Fed.tax (est.) y1,598.723 1,601,107 3,401.853 3,385,917

Balance, surplus  513,750 2.742.688 17,332,418 16,848,807
Previous surplus  61,876.574 64,608,436 46,233,459 32,688,336
Paid-in surplus 219.930 10,229,700
Adj. of surp. not incident
to current period  109,333

Total surplus  62.499,656 67,571,054 73.795.577 49,537,143
Preferred dividends_ 700,000 1,400,060
Common dividends  2,696,642 5,386,300 5.007,673 2,000,000
Adjustments   Dr.308,181Dr.3,479,467 Cr.96.375

P. & L. sur. Dec. 31-- 59,803,014 61,876,574 64,608,436 46,233,459
Deficit of minority int__ 72,153 69,449 75.008 34,989
SIM. COM. out. (par $25). 2,696,642 2,696,642 2,681.980 2,000,000
Earns. per sh. on com__ $0.20 $1.02 $6.20 $7.72
a Figured on average number of shares outstanding. namely 2,448,019,

the amount earned per share was $6.79. y In addition to this amount,
there was paid (or accrued) for State gasoline taxes the sum of $9,114,457.

CONSOLIDATED BALANCE SHEET DEC. 31.

1931.
Assets- $

Plant, eq., &e_ x106.607,650
Invest, 0th. cos_ 10.582.236

1930.
i

98,556,469
9.671,607

1931.
Ltabiltrtes-- 3

Common stock_ 67,416,050
Notes payable__

1930.
$

67.416.050
201,600

Treasury stock_ 1,092,974 1,088,174',Sub. cos.' stk._ 4.032 61,992
Mktable. securs. 1.003,006 2,381.176 Bonded debt--_ 14.594,759 14,158,759
Awls and notes Purch. obliga'ns
receivable-- 9.621,153 10.449,082 (current) -- -- 524.000

Oil inventories.- 21,743,746 23.775,261 Federal tax____ 59,000 164,000
Mails & supers 3,431,169 4,357,582 Aorta payable.- 4,970.069 3,516,195
Due from emprs 334.274 298,537 Accrued ikms-- 570,871 590,567
Cash 5,103,995 8,483,558 0th. curr. liabIL 2.788 47,638
0th. curr. assets 174,885 122,600 Deterred items_ 903,778 520,962
Prepaid Items 793.998 1,012.625 Oper. reserve___ 11,157,328 11,161,635

Surplus 60.286,415 62,357,272

Total  160.489.090 160,196,670 Total  160,489,090 160,196,670
It After deducting depreciation of $59,459,009 and depletion and amortiza-

tion of $3,728,249. y Capital and surplus of minority interests.-V. 134,
p. 1027.

Consolidated Gas Co. of New York.
(Including Affiliated Companies)

(Annual Report-Year Ended Dec. 311931.)

The report submitted at the annual meeting of the stock-
holders Feb. 24 and signed by President George B. Cortelyou,
affords the following:
The affiliated companies as of Dec. 31 1931 were as follows:

Astoria Light, Heat & Power Co.
New Amsterdam Gas Co.
East River Gas Co. of Long Island City.
Central Union Gas Co.
Northern Union Gas Co.
Standard Gas Light Co. of City of N. Y.
New York & Queens Gas Co.
New York Edison Co.
Brooklyn Edison Co., Inc.
Yonkers Electric Light & Power Co.
Consol. Tel. & Elec. Subway Co.

United Electric Light & Power Co.
Brush Electric Illuminating Co. of N. Y.
N. Y. & Queens Elec. Lt. & Power Co.
Bronx Can & Electric Co.
Westchester Lighting Co.
New York Steam Corp.
National Coke & Coal Co.
Municipal Lighting Co., Inc.
Green Mountain Lake Farms, Inc.
Tarrytown Terminal Corp.
Ensign-Reynolds, Inc.

r Capital Changes.-Under authority of a resolution of the board of trustees.
adopted Feb. 26 1931, and with the approval of the Public Service Com-
mission, there were issued and sold $60,000.000 20-year 4 % gold deben-
ture bonds, dated June 11931.
Ps The trustees, coincident with authorizing these debentures, authorized
the officers to make application to the Public Service Commission for
authority to issue 574,374 additional shares of $5 cum. pref. stock (no par)
from the unissued balance of shares authorized by the stockholders at their
special meeting of Feb. 21 1927, and to offer these additional shares to
holders of common stock under subscription rights. The application to
issue these additional shares of pref. stock was filed on March 16 1931, but
has not yet been approved. This delay necessitated a program of short,-
term borrowing during the remainder of the year, to provide funds required
for additions, extensions and betterments.
Under authority previously granted by the stockholders and with the

approval of the Public Service Commission. 4.128 shares of $5 cum. pref.
stock and 8.256 shares of common stock were issued in exchange for 4,128
shares of capital stock of the Brooklyn Edison Co.. Inc.

Pursuant to a resolution of the trustees and with the approval of the
Public Service Commission, 732 shares of $5 cum. pref. stock and 732 shares
of common stock wore issued from the previously authorized but unissued
stock in exchange for 251 shares of pref. stock and 481 shares of common
stock of the Standard Gas Light Co. of the City of New York.
Of the authorized 3,000,000 shares of $5 cum. pref. stock and 12.000,000

shares of common stock, there were outstanding as of Dec. 31 1931 2.099.249
shares of $5 cum. pref. stock and 11,476.527 shares of common stock.
On Dec. 31 1931 the outstanding capital stock was held by 104,597

stockholders, of whom 21.650 were holders of $5 cum. pref. stock and 82,947
were holders of common stock.

Capital Expenditures .-The combined gross capital expenditures for land,
plant and equipment during the year 1931 amounted to $70,961.684.

Credits to capital account, representing the retirement from service of
plant. equipment and miscellaneous items, aggregated $19,421,598, making

the net increase of investment in land, plant and equipment during the year
$51,540.086.

The Tax Burden.-The burden of taxation continues on an over-ascending

scale caused by the rapidly increasing expenditures of Federal, State and

local governments. Nation-wide volume of business transactions has de-

clined, while the oppressive burden of taxation has continued to increase.
The cost of public utility service is directly affected by this trend, as the
Increasing burden must necessarily be borne by the customers in the rates

charged for the service.
C The aggregate taxes charged against the companies and necessarily

included in their costs of operation during 1931 were $31.490,491. an in-

crease of $2,666,314 over 1930, or 9.25%. and an i
ncrease of $5,981,153

over 1929, or 23.45%. The taxes charged to the re
spective gas, electric

and steam operations were equivalent to an 
average annual charge for each

customer's meter as follows: Gas companies, $4.72; electric companies,

89.49. and steam company, $250.89.
Considered in relation to earnings, the taxes of 1931 absorbed 26.96 cents

of each dollar of total net earnings.
I Proposals are pending which, if placed in effect, wi

ll further increase

the amounts whIch.the customers will have to pay for service, by 
requiring

the companies to add further taxes to their bills; and such taxes would
necessarily involve additional clerical and accounting expenses to the
companies and add further to the expense of operation.

Hunt's Point Station.-The water-gas plant at the Hunt's Point station,
having a rated daily capacity of 30 million cubic feet, contract for the con-
struction of which was announced in last year's report, was completed and
placed in operation on Jan. 20 1932. Its design embodies the latest devel-
opments in the art of water-gas production, including apparatus for the
use of heavy oils.

Affiliated Electric Companies.

Reductions and Improvements in Electric Rates.-In last year's report
reference was made to proceedings then pending, upon the initiative of the
Public Service Commission, for reductions in the annual revenues of New
York Edison Co., United Electric Light & Power Co.. Brooklyn Edison Co..
Inc.
' 

and the New York & Queens Electric Light & Power Co., together
with the inauguration of improved forms of residential and commercial
rates and a standardized form of electric rate schedule.

After extended public hearings, continuing for a period of seven months.
in which all interested parties actively participated, the Commission ren-
dered an opinion on June 2 1931 determining upon a "block" form of rate
with a minimum bill of $1 per meter per month for the first 10 kilowatt hours
or less, in lieu of a 60-cent service charge as proposed by the companies.
On June 23 the four companies accepted the Commission's determination

and filed new rate schedules designed to carry it into effect. These sched-
ules were approved by the Commission, without prejudice to later investi-
gation and revision, when data based on actual experience during an ade-
quate trial of the new rates should be available. A period of one year has
been indicated as a reasonable term of experimentation.
Uniform rates, rate schedules, rules and regulations and forms of appli-

cation for service were thereby secured for more than 98% of the customers
of these four companies.
The reduced amounts and improved forms of electric rates have now been

in effect a little over six months. They have sustained the expectation
that they would reduce annual revenues more than 85,500,000 on the basis
of the 1930 volume of sales. Evidence indicates that the now rates are a
substantial improvement upon the previous forms and that they operate
to the reasonable satisfaction of nearly all customers. The subject will.
however, be impartially considered when data from adequate experience
are available.

Despite the reasonable determination of the Commission, applications
for a reopening of rate hearings and the maldng of a new valuation of the
properties have been filed by the Washington Heights Taxpayers' Asso-
ciation and by the Mayor and Corporation Counsel of the City of New York.
The companies have filed answers in these pending proceedings before the
Commission.

Generating Facilities.-At the Hell Gate station of the United Electric
Light & Power Co. a 70,000-kilovolt ampere transformer was installed for
service on one of the high voltage transmission linos to Dunwoodie station
in Westchester County. This is a three-phase unit having two windings
and is the largest of its type in the world. The addition brings the trans-
former capacity, of this line, which was installed in 1927 as a pioneer in-
stallation of 132,000-volt underground cable, up to cable capacity, which
is 100,000-kilovolt amperes.
A second transformer of 50,000-kilovolt amperes capacity is now being

Installed for the second cable, which will make available the full 100,000-
kilovolt amperes capacity of this line for Westchester County's requirements.
At the Hudson Ave. generating station of the Brooklyn Edison Co., Inc..

construction of the 160,000-kilowatt unit No. 7 was completed and it was
placed in service early in January 1932. The completion of unit No. 8 a
duplicate of unit No. 7, is scheduled for May 1932. These two units, with
boilers and auxiliary equipment, represent an aggregate investment of
approximately $14,000,000.
Each of these unite, the steam turbines of which are of the tandem com-

pound type, has an over-all length of 85 feet 8 inches and weighs 2,213,000
pounds. The weight of the heaviest single piece is 470.000 pounds.
Steam, at a pressure of 400 pounds a square inch and a temperature of

750 degrees Fahrenheit, will be supplied by 8 boilers, each with a heating
surface of 24,450 square feet and a capacity of 530,000 pounds an hour.
The furnaces are equipped with stokers, each capable of burning a maximum
of 57.000 pounds of coal an hour.
The installation of unit No. 8 will complete the Hudson Ave. generating

station and give it a total capacity of 770,000 kilowatts, which will make
it the greatest concentration of electric power in the world.
New York Steam Corp.-At the end of the year the corporation was serv-

ing, or had under contract, buildings having an aggregate content of 2,179,-
903.000 cubic feet, compared with 1.982,363,000 cubic feet at the end of
the previous year, an increase of about 10%. During the year new con-
tracts were executed representing an estimated annual revenue of $1,420,-
000, an amount slightly greater than in 1930. Three of these contracts
are particularly important: for the supply of steam to the Rockefeller
Mid-City development, covering an area of nearly three large city blocks;
for the supply of high-pressure steam to the Pennsylvania RR. Station.
the Pennsylvania Hotel and Railroad Service building; and an agreement
with the U. S. Treasury Department for the supply of steam to all Federal
buildings on the lines of the corporation. As physical connections had not
been completed at the end of the year, these three large contracts had no
effect on the earnings during 1931.

Plans for the year 1932 contemplate construction of only such mains as
will meet the requirements of new business for which contracts have been
made. The principal extension will be a 24-inch main in Seventh Ave. from
the present terminus of the existing line at Fifteenth St., south to Varick
and Canal SM., to connect with an existing 24-inch main from the downtown
district now terminating on Church St., immediately south of Canal St.
This main will connect the downtown and uptown districts now served,
but heretofore separated by a considerable distance. It will contribute
substantially to the continuity of the service by co-ordinating all of the
generating stations into a unified distribution system which will greatly
improve the flexibility and, ultimately, lower the cost of operation.

Sales of Gas and Electricity.

The gas sales of the Consolidated company and its affiliated gas com-
panies for 1931 amounted to 42,814,232,700 cubic feet, a decrease ofrom
1930 of 303,704.900 cubic feet, or 0.71%.
The affiliated electric companies sold 4,311,164,386 kilowatt hours of

electric current, an increase over 1930 of 180,000,177 kilowatt hours, or

The steam sold by the New York Steam Corp. amounted to 10,146,-
438,000 pounds. an increase over 1930 of 161,565,000 pounds, or 1.62%.
At the end of 1931 the Consolidated company and its affiliated companies

had on the premises of their customers 1,329,888 gas meters. 2.468,482 elec-
tric meters and 3,521 steam meters.

All of the properties of company and its affiliated companies have been
maintained in excellent repair and at a nig:-1 point of operating efficiency.

COMBINED EARNINGS STATEMENT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.
$ $

Gross operating revenue242.407.768 238.758,050 230,997,308 212,594,530
*Operating expenses_ _ _ _110,358,364 110,731.492 108,308,591 105.347.893
Retirement expenses__..15,236.035 15,032,539 15.227.811 11.098,043
Taxes  31,490,491 28,824.177 25.509,339 23,987,284

Net earnings 
Non-operating revenue..
Non-oper. rev. deduc'ns_

85.322,879 84.169.841 81,951,566 72,181,330
515,017 599,446 634,245 1,111,194
183,410 153,256 171.055 164.901

Gross income  85,654,486
Int. on funded and un-
funded debt  17,480.563

Surplus earnings  68,173,923
Divs, paid on Consol.

Gas Co.'s stock:
Common  45,901,378
$5 cumulative pref__ - 10,487,590

On alit. cos.' stock  995,953

84,616,030 82.414.756 73,127,623

15,353,866 16.102,279 13,535.071

69,262.165 66,312.477 59.592,552

45,836,266 34,850,508 23.978,135
10,446,164 10,397,903 7,075,300

798,379 847,016 5,523.417

Bal, car, to sum. acct. 10,789,001 12.181.356 20,217,052 23,015,700
Shares corn, stock outst'g 11,476,527 11,467.539 11,456,981 10,394.700
(no par)

Earnings per share  $4.94 $5.06 $4.81 $4.52

* Includes maintenance.
Note.-That figures shown above for 1929 have been amended from 

those

reported in that year to include New York Steam Corp.
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COMBINED SURPLUS ACCOUNT FOR CALENDAR YEARS.
1931. 1930.

Previous credit balance $221,166,442 $211,656,775
Surplus earnings for the 12 months ended Dec.
311930. in excess of dividends paid  10.789,001 12,181,356

Tax cancellations & int. thereon and tax adjust.. 4.645,261

Total $236,600,704 $223,838,131
Appropriations for contingencies  960,821 918,951
Appropriations for employees' profit sharing_ - _ 980,719 832,096
Appropriations for miscellaneous amortization  250.000 500.000
Cost of securities of affiliated companies re-

acquired during year. over the par or stated
value thereof  195,026 353,714

Miscellaneous items (net debt)  84,425 86,928

Credit balance, Dec. 31 1930 $234.129,714 $221,166,44
CONDENSED SUMMARY OF FINANCIAL TRANSACTIONS FOR

THE YEAR 1931.
Resources-

Cash balance. Dec. 31 1930 $17.847.326.64
Net increase in corporate surplus  12.963.272.14
Increase in reserve for contingencies  843,226.32
Increase in reserve for insurance and miscellaneous reserves  554,186.20
Capital Stock issued by Consolidated Gas Co. in exchange

for capital stock of affiliated companies:
8,988 shares of common stock_ -3238.800.34
4.880 shares of preferred stock__ 442.260.00

  $681,060.34
Less, capital stock of affiliated com-

panies reacquired:
4.128 shares of common stock of
Brooklyn Edison Co.. 

Inc.- 
-- 412,800.00

481 shares of common stock of
the Standard Gas Light Co__ _ 48,100.00

251 shares of preferred stock of
the Standard Gas Light Co__ 25.100.00

486.000.00

$195,060.34
Capital stock issued to minority stockholders:

1.644 shares of common stock of Brooklyn
Edison Co., Inc  $64,400.00

3 shares of common stock of United Electric
Light & Power Co  150.00

3.792 shares of common stock of New York
& Queens Electric Light & Power Co  189,600.00

1 share of common stock of Consolidated
Telegraph & Electrical Subway Co  50

$549,260.34
Less, Adjustment in preferred stock ($6 divi-
dend series) of New York Steam Corp. in
compliance with Public Service Commission's
order  250.000.00

299,260.34
Increase in funded debt'
20-year % debentures issued by Consoli-

dated Gas Co $60.000.000.00
Less, 1st mortgage bonds. New York Steam
Corp. retired  170,000.00

  59,830,000.00

Total $92,337.271.64

Appropriations of Resources-
Net Investment inland, plant and equipment  51,540,085.94
Increase in miscellaneous Investments (net)  492.029.34
Decrease in unfunded debt:
Repaid to banks (net) $7,125,000.00
Disputed taxes (cancelled)  2,867.373.22
Other unfunded debt  1,127.041.11

  11.119,414.33
Cost of retirements in excess of the amount reserved therefor- 1.724.683.48
Variation in current assets and liabilities  11,274.730.80

Total $78,150,943.89

Cash balance Dec. 31 1931 - $16,186,327.75

COMBINED BALANCE SHEET DEC. 31.
(Consolidated Gas Co. of New York and Affiliated Companies.)

1931. 1930. 1929.
Assets- $ $ $

Land, plant and equipment- -1,215.642.753 1.164.102.667 1,098,815.827
Investments  9.038.315 8.546.286 22,710,804
Cash  16,186.328 17.847.327
Accounts receivable  50,157,741 39.425.074
Materials and supplies  16.542,658 19,570,747
Deferred charges  16.618,012 15,768.192

„ 54
36 581.898
21.494.662
16.643,074

Total 1.324,185,807 1,265,260,293 1,211.110,423
Liabilities-

Capital stocks outstanding:
Consolidated Gas Co.:
aConunon  392,095,820 391,857.019 391,502,632
b $5 cumulative preferred- 191,031,659 190.589.399 189.985.796
C Affiliated companies... _ 14.404.089 14,785.889 14.480.689

Consolidated Gas Co.debentures 110,000,000 50.000.000 50.000.000
Affiliated companies debt  202,767,540 202.937,500 210,286.290
d Unfunded debt  68,005.138 79.124.553 26.873.901
Accts. payable and accr. charges 32,751,961 35.472.293 35.184 993
Reserve for insurance  6.427.705 5.889.357 5.476,005
Reserve for retirements  11,930,297 13,654.980 15.664.568
Reserve for contingencies  59,176,778 58.333.552 58.664.600
Miscellaneous reserves  1.454,564 1,438.726 1,323.630
Premium on capital stock  10,542 10,542 10,542
Surplus  234,129,714 221,166,442 211,656,775

Total 1,324.185,807 1,265.260.293 1.211,110,423

a Shares having no par value-- 11,476,527 11,467,539 11.456.981
b Shares having no par value__ 2.099,249 2,094,389 2,087,756
a Shares of the par value of $100
each  8.909 12,125 18,758
Shares having no par value.... 138,635 134.839 115.489
d Includes notes & loans payable $59,275.000 $66.400,000 $13.100,000
Real estate mortgages  152,600 331.700 380,300
Consumers' deposits  8,575.594 9.523.535 10,524,283
Disputed taxes  1.944 2.869,317 2,869,317
Note.-The figures shown above as of Dec. 31 1929. vary from those

shown for that date in the 1928 report, to the extent that there have been
allocated and included In the various accounts, the assets and liabilities
of the New York Steam Corp. In 1929 the cost of acquisition of, approxi-
mately, two-thirds of the then outstanding common capital stock of that
company appeared in investments account.-V. 134, p. 1022.

International Harvester Co.
(Annual Report-Year Ended Dec. 31 1931.)

The annual report for 1931 attributes to the world-wide
depression a heavy reduction in the company's volume of
business at home and abroad, the total sales for the year
being 40% less than in 1930. The profit for the year was
$1,346,000, or less than of 1% on the capital invested
in the business. No profit was derived from the trade in
farm implements in the United States and Canada.

Reserves established in prior years for the protection of the business in
adverse times were drawn upon to the extent of $11.000,000. thus limiting
the call upon surplus account to $4,412,000, for the payment of dividends
declared in 1931. The remaining reserves are believed to be sufficient to
meet any adverse conditions that may be reasonably anticipated.

However, the report, which is signed by President Alex-
ander Legge, takes a distinctly hopeful view of the future,
saying:
In its current prices the company is passing on to its cuttomers all possible

savings in manufacturing and uistrio.u...„, costs made dud anticipated
through lower prices of raw materials, reductions in salaries and wages and
other economies.

This industry is now sharing in the distress of American agriculture. In
fact, many or all industries are now sharing in that distress. There is a
growing recognition of this fact and a growing belief that the originating
impulse for relief of the depression will come with Improvement in the
prices of farm products.
In such a vicious circle as now exists one group cannot buy the products

of another for lack of means. But agriculture, which supplies the basic
needs of food and clothing for all groups, seems the logical place to break the
circle. An improvement in the buying power of the farm population would
quickly start the wheels of industry turning and the benefits would spread
to all. There are good grounds for believing that the present ruinous prices
for farm products will not long prevail.
The company closed the year with no bank or other loans outstanding,

and with a ratio of 11 to 1 between current assets and current liabilities.
Substantial losses were suatained through writing down current asseta in
foreign countries to the depreciated exchange rates prevailing at the end
of the year or lower. These losses were charged against the provision made
in prior years in anticipation of this and similar contingencies.

Receivables at the close of 1931 were 312,800,000 less than the year
before. While the shrinkage in farm income due to abnormally low prices
for agricultural products has retarded collection, the reserve for losses OD
this account, which amounts to 13% of outstanding receivables, is con-
sidered fully adequate.

Inventories were further reduced during the year by about $12,000.000.
materials being valued at cost or market, whichever was lower, work in
process and finished products being valued at replacement cost, based on
normal output.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.

Operating income $12,859,392 $41,224,198 $59,614.589 $49.333,613
Interest on loans  75.713 828,053 535,743 272.487
Ore and coal depletion  113,017 263,222 328,13$ x405,646.
Reserve for depreciation 5,639,988 7.446.238 8.938,953 7.422.355
Special maint. reserve- 232,322 821.337 3,632.282 3.030,8911
Prov. for losses on rec._ - 5,451.814 6,162,156 4,899,495 3,266.883
Develop, and extension_ 2,000,000 2,000.004
Prov. for coll. expense- 750.000 750,
Pension fund    2.500.
Rm, for contingencies 1.750,000

Net profit  31,346,537
Previous surplus  59.108,107
Reserves from prior years

earns, for decline in
decline in market val.,
&c., released to income 11,000,000

Total $71,454,645
Preferred dlvs. (7%) - - - 5,735,947
Corn. divs.-cash (2.50) 11,022,962
do (in stock) 

Amt. trans. from surp.
to capital 

Profit & loss surplus-354,695.736
Shs. corn. stk. outstand-
ing (no par)  4,251,651

Earned per share  Nil
x Ore and timber depletion.

$25,703,192 336.779.998 329,685.350
50.074,083 29,759.714 83,242.886

$75.777,275 $66,539,712 $112928.231
5,646,123 5,442,615 6.099.173
11,023.044 11,023,014 (6)765123

  4,280.348

  66,137.770

$59,108,107 350.074,083 $29,759.714

4,409,185 4.409,185 4.409.180
$4.45 $7.11 $5.55

CONSOLIDATED BALANCE SHEET DEC. 31.
1931. 1930. 1931. 1930.

Assets-- $ $ Lfahilities-- $ $
Real est., plant Preferred stook. 82,124,300 81,002.900

mines, &a_ .e114.159,201 117.707.908 Common stock.c170.088,040 178.387.400
U.S. treas. obllg 21.423,326   Current invoices,
Marketable see_ 2.909,755 2.652,967 payrolls. taxes

Inventories_- 
__ 78,658.932 90.738,467 &a  17,893,094 27,483,013

Accts. rec.. Sie.b121,483.748 136.075,241 Pref. city. pay'le 1,939.951 1,422.871)
Investments.... tments ... - 1.039.932 2.624,992 Corn. div. pay'le 2.755.760 2,755,763
Cash  21.984.567 27,642.543 Fire !mar. re've 9,766,267 9,539.770
Co's.pf. ea:enamels. 666,378 ddladd sSepereptlauel maint__ 12.296,816 13,641.089

5.807.446 Other rerveg... 11,532.863 12,500.000Deferredstock 
 

es 

E  

  59.695.735 59.108.107

Total 362,320,837 383,800,718 Total 362.320,837 383,800.718
a Includes real estate, plant, property, mines, timberlands. &c. $183,-

360,564, less reserves for plant depreciation of 369.201,362. b Includes
dealers' and farmers' notes, $121.366,119, and accounts receivable. $19,210.-
171; total, $140,576.290, less reserve for losses of $19,092,542. c Repre-
sented by 4,409,185 no par shares, less 157,534 shares in treasury.-V. 134.
P. 1383.

(The) Shawinigan Water & Power Co.
(34th Annual Report-.--Year Ended Dec. 31 1931.)

J. E. Aldred, President, says in substance:
Results.-Mter making an appropriation of 3600,000 for depreciation and

renewal reserve, and paying dividends on the common shares at the annual
rate of $2.50 per share for the first half year, and at the annual rate of $2
per share for the last half year, the balance carried forward is 3576.456,,
subject to deduction for 1931 income tax. While the sum transferred to
depreciation and renewal reserve is less this year than during the past
three years, yet the directors do not consider it out of proportion in this
abnormal year, taking into consideration the large amounts set up in formm
years.

Reserve account has been augmented by the addition of $299,526, being
profits from the sale of various securities in 1930, and by the amount of an
Insurance fund created in connection with the Workmen's Compensation
Act, the further maintenance of which is unnecessary under the terms of the
Compensation Act now in force. From the accumulated reserve fund haa
been taken the sum of $400.000 to increase the surplus this Year so as to
permit the absorption of such unforeseen expenses as United States ex-
change and the additional income tax.
In 1928 the company completed the purchase of the assets of the St.

Maurice Power CO. Ltd. and Laurentide Power Co. Ltd., incorporating
these with the general assets of the company. This brought into the balance
sheet an item of "capital reserve" $11,220,111, which has been shown as a
deduction from the total amount of fixed assets. This amount represented
the book profit arising from the valuation of the company's holdings of
shares in the St. Maurice and Laurentide companies at the cash price
paid to outside holders of shares of those companies. This was done in
order to preserve in the assets the actual value of the properties purchased.
Inasmuch as the market quotations of securities of certain subsidiary and
other companies which have quoted market prices have declined sub-
stantially. it was thought advisable to allocate the amount of capital
reserve 311,220.112 (derived from profits on shares as explained above)
to write down the securities account.
The principal holdings of securities consist of those o the wholly owned

subsidiaries, Shawinigan Chemicals Ltd. and Three Rivers Traction Co.', 
the partly owned subsidiary, Quebec Power Co.. and shares of United
Securities Ltd., Duke-Price Power Co. Ltd., Montreal Light, Heat &
Power Consolidated, Southern Canada Power Co. Ltd., and also securities
and shares representing certain undeveloped water powers and minor
holdings. It is considered that the company's fixed plant, which is main-
tained in good operating condition, stands at reasonable values in the
company's books.
In the third quarter of the year, with earnings lessened through the re-

duction in sales of excess and secondary power, and reduced revenues from
securities of certain subsidiary companies, the directors decided it would be
prudent, pending a return to more normal conditions, to reduce the quar-
terly dividend on the company's shares from 62)ic. to 50c. per share.
In October 1930. by the sale of $20,000.000 1st mtge. and coil trust

sinking fund gold bonds 4)i% series "D" funds were provided sufficient
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to cover ail capital requirements for 1931 and to carry over a balance appli-
cable to expenditures in 1932. The only major undertaking In which thecompany is engaged at the present time Is the power development at Rapid°Blanc on the St. Maurice River.
Owing to the fact that interest on the company's bonds is payable Ineither sOanadian or United States funds at the option of the holder, andbecause of the discount on Canadian funds in the United States during thelatter part of 1931, practically all of this interest must be provided in

United States funds. The purchase of the necessary funds in New Yorkhas involved company in an unforeseen expense to the amount of $200,000,and it is hardly neosssary to say that so long as there is a disparity In thevalue of Canadian and United States funds, this element will involve
additiona items of expense of the same character. This must be con-
sidered a ontingent element in the company's financial structure, and, whilefor the time being it involves a substantial expense, it should not be over-
looked that it would have been impossible for the company to have sold all
ol Its issues of bonds in Canada. These issues have always been sold at
advantageous prices and have furnished the company a large part of its
capital at a low rate of interest. This advantage accrues to the benefit ofthe shareholders of the company.
The maintenance of operating expenses within a reasonable percentage

of income is made more difficult year by year. by reason of the continuous
increase in taxes in the various municipalities in which the company's
properties are situated. This year the company has also paid an additional
income tax of 2% imposed by the Federal Government. 10% of the corn-Denys net income, after expenses, is paid out in taxes.

Distrioution of Shares.-Tho shares of the company are now held by
19.120 shareholders, an increase of 1.366 over the number reported for
1930. 15,937 shareholders. representing 1,574.450 shares or 72%, are
resident in the Dominion of Canada.
Power Output.-The hydraulic and electrical output for 1931 was 3.436,-436,460 kwh., a decrease of 2.6% as compared with 1930.
The peak load of the electric stations for 1931 was 725.000 h.p. as com-

pared with 731.000 h.p. in 1930 and 722.000 h.p. In 1929.
Transmission and Distribution.-Company has in operation 4,018 milesof transmission and distribution lines as compared with 3,870 miles at theend of 1930, and 1.622 miles in 1924. This system serves either directlyor through subsidiaries 111,901) customers. compared with 103,000 at theend of 1930. Company's service now extends to (including the Island and

District of Montreal through the sale of power to Montreal Light, Heat &
Power Consolidated) 427 cities, towns and municipalities, having a total
population of over 2.000,000.
Chemical Sales.-ShawInIgan Chemicals Ltd. has been able during the

year 1931 to hold Its markets, notwithstanding tho very keen competitive
conditions which prevailed throughout the world. The volume of saleswas fairly well maintained in calcium carbide, ethyl acetate, butyl acetate,
and acetylene black. Business in acetic acid, the company's principal
product, was seriously affected throughout 1931, due to decline in the
artificial silk trade; however, the increase in volume during the last few
months indicates that 1932 should be more favorable in this respect than
1931. The work of the company's research department has resulted not
only in operating economies, but also in the development of new products.

Construction Prooress.-eonditions were very favorable for outside con-
struction work during the past season, and the work on the Rapide Blanc
development has continued in accordance with a schedule laid down In
1930 when the work was started. The capital cost of this plant, owing
to economies effected since the work was first planned, is to be consider-
ably lower than the original estimate, so that it is now considered that
the capital cost per installed horse power on the completion of the first
installation of 160.000 h.p. will be under $100. This will still further be
reduced on the completion of the ultimate Metalled machine capacity of
240,000 h.p. The structures forming the dam, the spillways and the
foundations of the power house are completed, and further work has been
discontinued for the winter. The quality of the work, now more than
half completed, is excellent, and, considering its size and remote location,
reflects credit upon the engineering and construction departments of the
company which have carried on the work.
The raising of the water by the construction of the new dam necessitates

the clearing of tho flooded areas and changing the level of the track of the
Canadian National Railways adjacent to the work. T1118 work is being
carried out during the present winter season.

Additional Power Acquired.-During the year a favorable opportunity
was presented to company to acquire from the Brown Corp. a half interest
In a water power site of 175.000 h.p. located on the St. Maurice River
at La Tuquo, Quebec. Company's 

h.p..
(32.500.000) in the new

Company (St. Maurice Power Corp. Ltd.) is secured by 1st mtge. on the
water power and property, and when the power Is developed and financed,
company's investment will be repaid out of the now financing, leaving
company with a half Interest in the shares of the St. Maurice Power Corp.
Pending its development, contracts have been entered into providing for
the supply of all power required by the Brown Corp. (through the inter-
mediary of the new company), and, when development of the water power
Is ultimately completed, the new company will then supply power directly
to the Brown Corp. and to this company. The Brown Corp. Is a wholly
owned subsidiary of the Brown Co. of Portland. Me. which is one of
the largest manufacturers in the United States of specie) pulps and Paper
products. exclusive of newsprint. The development of the La Tuque
water power is not in immediate contemplation and must await further
demands for power.

COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS.
1931. 1930. 1929. 1928.

Gross earns, all sources-$13.693.195 $14,954,075 $13,475.862 $11.562,331
Operating expenses, &c.. 5,033,082 4,932,597 4,710.129 4.463,807
Bond interest. &c  3,909.675 3,450.807 2.857.750 2,250,000
Depreciation reserves__ _ 600.000 800.000 800.000 800.000

Net income  $4.150,438 $5.770,671 $5,107,979 $4.048,523
Dividends  4.901,063 5,445.625 4.317.603 2.861.428

Balance, surplus def$750.625 $325,046 $790,376 $1 187.095
Prey. surp. (after a927,080 61,010.347 c1,475.653 01937,338
Transfer from rue 400.000

Total  $576,455 31,335.393 $2.266,029 32,124,433
Reserve 952.002 196.089

Total surp. Dec. 31- $576.455 $1.335.393 $1,314,027 $1,928,344
Shares capital stock out-
standing (no par)_ ___ 2.178.250 2,178,250 2,178.250 1,867,072

Barbed per share  $1.91 $2.65 $2.34 $2.17
x Surplus subject to deductions for income tax.
&After deducting income tax of $108,312 for 1930. b After deducting

Income tax of $283,693 and adjustment of $19.987 for 1929. c After
deducting income tax of $227,603 and also additional amount of $250.000
transferred to depreciation reserve account for 1928. d After deducting
income tax of $154.512 for 1927.

COMPARATIVE BALANCE SFMET DEC. 31.

1931. 1930.
Assets-- $

Total fixed at-
sets x165,172,165 155,668.342

Moveable plant
and Storefi___ 1,018,652 1,132,716

Prepaid charms_ 311.058 330,531
Accounts & bills

receivable._... 2.427,347 1.925,312
Call loans  3.045.335 12,302.092
Cash  1,266.286 1.631.221

1931.
Matti& s--

Capital stock-- y72.118.447
Bonds  84,344.000
nects payable  1,760.255
Pills payable__ 769.380
int. & div. pay- 2.131,698
Depree. res., &c. 8.9711,072
Reserve account 1,899.526
Contingent & In-
surance fund- 662.010

Surplus  z576,456

1930

72,118,447
85,215.000

598.554

2.413.462
8,473.952
2,000.000

835.408
1,335.392

Total 173.240.843 172.990,215 Total 173,240.843 172.990,215

y Represented by 2,178,250 shares of no par value. z Subject to deduc-
tion for income tax.-V. 134, p. 1196.

Crucible Steel Co. of America.
(31st Annual Report-Year Ended Dec. 31 1931.)

H. S. Wilkinson, Chairman, says in part:
Company earned about one-half its preferred dividend during the first

Six months of 1931; during the last six months of the year, because of the
decline In Its business, operations were reduced to about 30% of capacity,
and upon this operation company sustained the loss below.

1931. 1930.
Operating profits 41,450,478 $7,161,453Other income Dr310 .845 493 .706

Profits $1.139.633 37.655.159&taint. of Manta. doprec.
& renewals 2.479.067 3,113,509

Interest on bonds 677,083 496,528

Net income loss$2,016.517 $4,045.122
Preferred dividends __ 1,750,000 1.750,000
Common dividends   2.749.346

Balance, surplus_ __ _df$3,766,517 dt$454,224
Shares common stock
outstanding (par 3100) 450,000 500.000

Earns. per share Nil $4.59
x After deducting Federal and other taxes.

CONSOLIDATED BALANCE SHEET DEC. 31.

During the year the company transferred 50.000 shares of its commonstock from its Investment account to treasury stock. This stock, havingbeen duly issued. Is held in the treasury for such purposes and use asdirectors may elect. An amount equal to the difference between the costand market value as of Dec. 31 1931 of the stock remaining In the invest-ment account has been deducted from the unappropriated surplus.At the beginning of the year an effort was made to Avoid adjustments bethe company's payroll, but as business declined this was found to be im-possible and reductions ..aocame necessary, both in day labor and in salariedemployees. When this action was finally deemed imperative, everyone inthe company, without exception, was called upon to take a reduction incompensation.
The unfilled orders on the books of the company for the several datesmentioned oelow are as follows: Dec. 31 1929. 123.073 tons; Dec. 311930.85.156 tons; Dec. 31, 1931, 46,483 tons.
The number of stockholders on the following dates were: Preferred.Dec. 31 1931, 4,634; 1930, 4.576. Common, Dec. 31 1930, 2.984; 1931.2,644. Total. Dec. 311930. 7.618; 1931, t,229.

CONSOLIDATED-INCOME STATEMENT FOR CALENDAR YEARS.
1929. 1928.

$11.969.544 $9,540.474
979.773 617.472

$12.949.317 $10,157,946

4,584.889 4,308,945
202.083 214,583

$8.162,343 $5,634,417
1,750.000 1.750,000
4.390.960 2,887,450

$2,012,383 3996.967

550.000 550,000
311.611 37.06

1931. 1930.
Assets- 3 $

Property 41,294,513 92,272,552
Goodwill, pat-
ents, trade-
marks. Sic._ - 1 1

U. S. Govt. see_ 28.000 28.000
Mat'is & supers 17,559,191 19,834,150
Unexpired taxes,

int. & Insur 535.511 701,452
Other securitle-s_ 1,223.893 2.659.166
Notes receivable 136,059 105,002
Accts. tee., loss

reserves  2.235,826 3,091,356
Cash  1,939,970 3,982.629

1931. 193 .
Ltateitier--

Preferred stock_ 25.000,000
Common stock_ 45.000.000
Bonds  13,500.000
Sects. payable  1,299,528
Notes payable.- 2,000,000
Accr. hit. & tax_ 267,890
Corn. My. pay.
Conting. ree've-
Insurance ree've 788,449
Surplus  27.097,105

25.000.000
50 000.000
13.750.000
2.697,369

434.600
687.500

1.494.190
788.449

27.1122,203

Total 114.952.971 122.674,310 Total 114,952.971 122.674.310
x After provision for depreciation and amortization of 332.964.171:

depletion of minerals of 3984,956.-V. 133. p. 960.

Union Oil Co. of California.
(Annual Report-Year Ended Dec. 311931.)

L. P. St. Clair, President, says in part:
Profit for 1931, before deducting depletion and depreciation ClIZIrgtb, was

equivalent to $2.30 per share on 4.386,070 shares outstanding at the end
of the year, as compared atoll $4.28 on the same number of shares out-
standing at floc. 31 1930. the net profit tier share being 70c. for 19:1 and
$2.19 for 1930. However, Inventories of crude and refined oil products
at the end of the year have been valued at or below current cost and
the unrealized loss and write-down arising therefrom, amounting to
$7,210,062 has boon charged to surplus. Of this amount 32,291.296
represents special write-down taken for the purpose of conservatively stating
the current position.
The results for the year were affected by the serious gasoline price war on

the Pacific Coast during the greater part of the first six months period:
reduction of gasoline business in Foreign and Atlantic Coast markets.
which markets generally during 1931 were unprofitable for California oil
products- losses realized on oil withdrawn from storage: reducing United
States Government and other bonds on hand to quoted market values at
Dec. 31 1931 and writing off non-recurring items.

Depletion and depeciation charges, accrued on the same basis and at
the same depreciation rates as in effect during 1930. decreased $2,134,564.This is due to reduced depletion charges occasoned by further curtailment
of production, lesser charges to income for lands relinquished and wells
abandoned and decreased drilling activities outside of California, the in-
tangible portion of which is charged direct to income.
The results for the fourth quarter were materially affected by the rodeo-

tion of United States Government and other bonds to quoted market values
at Dec. 31 1931, $836.313 and writing off non-recurring and other items in
the amount of $669.116.

General expenses and contributions to employees' provident fund de-
creased $286,020 from 1930, due to reduction in personnel and other econom-
ies effected. State, county and city taxes decreased $217,328 attributable
mainly to the reduction of both quantity and value of oil in storage. The
increase of $271,417 in net interest charges is occasioned principally by
additional interest paid this year on the 15-year 5% debentures issued
April 1 1930.
Paymehts during 1931 for State, county and city taxes amounted to

$1.702,753, which together with gasoline sales taxes paid to States and
Provinces in which the company operates, amounting to 87,756.900, makes
a total of $9.459,653 paid in taxes, as compared with 38,772.145 cash divi-
dends paid during the year.

Production, subject to royalty, of crude oil and natural gasoline In 1931
was 14,494.729 barrels as compared with 18.231,650 barrels in 1930, a
decrease of 3.736,921 barrels, occaeoned by the extension of the State
wide curtailment program. The average daily production, subject to
royalty, of crude oil and natural gasoline (from 450 wells), at Dec. 31 1931.
was approximately 40.000 barrels. In addition 507 wells were shut In.
At the end of the year the company was producing and purchasing 84,000
barrels of crude oil and natural gasoline daily.
The production of crude oil in the State of California In 1931 totaled

188,829.000 barrels, a decrease of 39.271.000 barrels from 1930. Pro-
duction of natural gasoline during the year aggregated 16,010.000 barrels
as compared with 19.384.000 barrels during 19:30, the total production of
crude oil and natural gasoline in 1931 being 204.839,000 barrels as against
247.484.000 barrels in 1930.
The cotnpany's production and purchases of crude oil for the year totaled

27,994,565 barrels. and Including production and Purchases of natural gaso-
line and purchases of refined and semi-refined products. aggregated 31.066,-
590 barrels. or 15% of the total production of the State as compared with42.194.206 barrels and 17% in 1930.
At Dec. 31 1931 the company had six drilling crews operating In Cali-

fornia, four In the southern fields and two in the San Joaquin Valley, ascompared with 10 crews operating in California at Dec. 31 1930.The first well drilled on the 160 acre lease held jointly with the Amerada
Petroleum Corp. on the North Dome of Rettleman Hills was completed at
a depth of 8.310 feet on July 2 with an initial daily production in excess
of 20.000 barrels of 37 deg, gravity oil. This well, however, has been cur-
tailed to a production of about 4.000 barrels per day.

Drilling on certain leases in the Dominguez district was resumed during
the month of August. Four new wells have since been completed and four
others deepened.

Sales for the year amounted to $61,625,200. a decrease of 327.350.000
from 1930. The quantity sold decreased 6,998,000 barrels, to 33,214,000
barrels in 1931. as compared with 40,212,000 barrels in 1930. The decrease
in money value in 1931 was occasioned principally by the serious disturbance
of the gasolIne price structure throughout the Pacific (Meat Territory from
the end of February to the latter aprt of June, lower prices prevailing for
gasoline during the last half of 1931 as compared with 1930 and reduction
of gasoline volume and Price in foreign and Atlantic coast markets through-
out practically the entire ye-sr.
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The balance at Dec. 331930 was $310,132,583
Expenditures during the year  5,812.708

• 3315,945.291
Less lands relinquished, wells abandoned and other properties

written off  7,854.278

Kelly-Springfield Tire Co.
(Annual Report-Year Ended Dec. 311931.)
INCOME STATEMENT FOR CALENDAR YEARS.

1931. 1930. 1929.
Gross profits  *5.304.1180 $2,739.993 $5.732.759

  Admin., oper. exp., &c_  4.302,245 5.855.653 6.180.220
$308,091.013 ,

During the year the contract entered into in 1926 with the Pantepec
Oil Co. of Venezuela covering the teeting and development of approxi-
mately 800,000 acres In Venezuela by the Union National Petroleum Co.
was terminated. The successor company, Pantepee Consolidated of
Venezuela relinquished Its 50% interest in the Union National Petroleum
Co. and released the Union Oil Co. of California from further expenditures
in connection with the contract upon transfer to them of title to one-half
the acreage apd other tangible assets and payment of one-half the unex-
pended balance remaining under the contract. Of the 408.952 aerea re-
tained by the Union National Petroleum Co., which is now a wholly owned
company. 108.319 acres have been quitclaimed. and 39.962 acres have beentransferred under a royalty agreement to the Standard Oil Co. of Venezuela.Expenditures for oil lands, rights and leases amounted to $1.748.758.which includes the purchase of an undivided one-half interest in the Belmont
Investment Co. a properties comprising 640 acres in the North Dome ofKettleman Hills, and bonuses paid on properties previously leased. Ex-
penditure; for new drilling and field development, consisting mainly of newwells at Santa Fe Springs, Dominguez and Playa del Rey and additionalproduction facilities in the latter field totalled $2.434,963.Oil lands and development, after deducting the reserve for depletionand depreciation. $116.674.778 are carried at the net amount of $97.297 . 

Net open income-- El 002.335 df.$3,115,660 df.$497.961
Other O income 107.274 177.043 197.731 
Total oper. Income 31,109.609 df.$2,938.016 W41249.729

Int. on 10-yr. 8% notes 88.735
Miscell. deductions  25.987 35.640 52.700
Depreciation  578,500 879.323
Amon. on note disc., &c.
Int, on current loans_   32.616 62,397 80,930
Foreign exchange 109ROS- 154.282
Write-down of materials,
&e  522,418

Loss from participat. in
Crude Rubber Agency

Prov. for market decline
in raw material com-
mitment  264.139 700,000

1928.
$5,698,815
5.570,810
$128,005
89,857

$217.862
365.264
138.052

1,092.659
147.845
509.105

505.448

Deficit  3468.334 $3,796,054 31,346.918 12.490,513
Previous deficit  9.162,130 5,366,075 1.285.590 surMBe
Miscellaneous credits_ _ _
Total deficit 59.630.464 $9.162,129 $2.632,068 *1.478,518

At Dcc. 31 1931 the company had 957 wells producing or shut in, 3 active ons46.297  b2,734.068 1.210.771 
and 7 inactive drilling wells together with subsidiary field facilities. 600.175acres of land owned in foe or mineral rights fee and 50.478 acres held underlease contract.
In addition company holds concessions on 26e.671 acres in Venezuela

and has a royalty interest In 39.962 acres as explained above.
During the latter part of the year. a new company. Union Service Sta-

tions. Inc., the capital stock of which Is wholly owned by Union Oil Co. ofCalif. was formed to take over and operate the service stations of thecompany, which were transferred as of Jan. 1 1932. In addition to sellingrefined and lubricating oils this subsidiary will maintain complete wash-
ing polishing and lubricating facilities and carry a line of tires, batteries
and other automobile accessories.

Investments in Controlled and Affiliated Companies.-The investments In
stocks of controlled companies are stated at the book value 0.9 shown by ,
the balance sheets of these companies after including appreciation of oil
properties as of March 1 1913 and making dun provision for depletion and
depreciation. The advances accounts represent actual charges reflected
by the assets of the controlled companies.
The company's 50% Interest In the Union Atlantic Co. and In the latter

marketing subsidiary in Australia and New Zealand, the Atlantic Union
011 Co., Ltd., is carried In the balance sheet this year under the above cap-
tion. In view of the decline In exchange during the year and the resultant
decrease In dollars realized from the Auetralasian business, the investment
at Dec. 31 1931 has been reduced to reflect the company's 50% proportion
of loss arising from valuing the Inventories at substantially the rates of
exchange prevailing for shipments during recent months and writing down
the remaining net current assets to exchange rates in effect at the end of
the year. Company's share of net loss of the Union Atlantic Co. and the
Atlantic Union 011 Co.. Ltd. for the year 1931 (occasioned by remittances
for product shipments at prevailing low rates of exchange) and its 50%
proportion of the loss arising from revaluation of the net current assets
of the latter company, have been deducted from "profits from operations.
The investments in stocks of affiliated companies are carried at costor nominal value and are believed to be worth the amount at which theyare included in the balance sheet herein.

Income Account Years Ended Dec. 31.
1931. •Profits from operations a$14.359.487 $23.796.862General expenses  1.050,848 1.264.941*Taxes  1,702,753 1,920.081Employees provident fund  410.477 482.404Interest on bonds  1,679.925 1,630.598Miscellaneous interest (credit)  550,234 608,806

Balance $10.065,717 $19,107,644Provision for dept., deprec. & drilling expenditures 7.010,804 9.502.647
Profit for the year 633,054.913 19.604.997Balance earned, surplus (brought forward)  29,905,417 29,196,822Adjustment of reserves for depletion and deprecia-
tion of oil lands & deveiopm t for years 1928-29  7.081.124Difference between par & cost of bonds purchased.. 31.183

Total $32.991,513 $45,882.943
Cash dividends  8.772,140 8,5611.787Stock dividends  4,283.395Discount on 5% debentures sold  600,000Difference between par & cost of bonds purchased- 27.345Additional reserve deducted from inventories 2,500,000Write-down of inventories representing unrealized

loss arising from lower prices prevailing at Dec.
31 1931  4,918.766Special write-down of Inventories Dec. 31 1931-- _ 2,291,296
Balance. surplus $17.009,310 $29,905.417Bal. of res. for Insur. & contingencies Dec. 31 1931- 166.443

Bal. carried forward to balance sheet Dec. 31 31 317.175,753 329,905.417
a After deducting realized inventory losses and write-down of securitiesto quoted market values at Dec. 31 1931. b Subject to unrealized Inven-tory loss and write-down.
* In addition to the amount of taxes shown above there was paid forState gasoline taxes during 1931, the sum of $7,756,900 and in 1930.17.007.641.
Comparative Balance Sheet Dec. 31 (Company and Owned Companies).

1931. 1930.
Assets-

aProperties_._ .147,888,106.149.177,834
Inv.In controlled

& &MI. cos.:
In stocks _- 780.685 1,354.302
Advs. accts.- 213,500 103,534

Cash  4,247,985 6,157.069
U.S.Oovt. bonds
(mkt. values). 9.526.875 7,000.000

Other bonds and
demand loans 2,988,728 4,774,554

Bills receivable. 201,119 832.898
Aects. receivable 5,724,222 9.016.090
Crude & reined

oil products _ 27,416.312 37.641.481
MaVis & supplies 2,524,547 3,003.304
Taxes and Maur.
In advance  509.755 609.229

Other charges-. 160,526 135.500

1931. 1930.
Liabiiitics--

Capital stook.- -109,651.750 109,651.750
Series A 65. 1942 8.678.500 8.934.500
Series C 5e, 1935 7.878.01 8.300.000

dabs.. 1945_ 14,690,000 15.000.000
Purchase obliga-

tions  1,300.000 2.500.000
Accts. payable.- 3,556.178 5,900,i 03
Rea. for tame  1,014.017 1.044.935
Interest accrued 389.145 390,307

& co thre.. . 325,185
Earned surplus_ 17,175,7530,67.758,5a
Capital surplus_ 37.853.0961

Total 202.186.441 219.805.794 Total 202.186.44 219.805.794
a Reserves for depletion and depreciation ($160,202.908 in 1031 and 6161,-638,694 in 19301 have been deducted from properties as shown above,

whereas these reserves were shown on the liability side of the balance sheet
In the annual report for the year ended Dec. 31 1930. b Made up as
follows: Premium on sale of capital stock. 33.699.117: surplus arising from
recorded appreciation in value of certain proven oil properties, 334,153,979:
earned surplus, 129.903.417.
Premium on sale of capital stock. 33.699.117 and surplus arising from

recorded appreciation in value of certain proven oil properties, $34.153.978
formerly appearing separately on the balance sheet under the surplus cap-
tion, have been conaolidatcsi and now appear as "capital surplus" in the
amount of $37,853,096. After adding thereto the earned surplus of $17.-
175,753, the total surplus at Dec. 31 1931 was $55,028,849. At Dec. 31
1931 the book value Per share was $37.55.-V. 134, p. 1213.

Ded •
Total deficit  $9.676.761 39.162.120 35,366.076 32.689.289

Appr. sur. 6% pt. stk. do 808.200 803,200 • 808.200 804,200
red, do g% 595.500 595.500 595.500 595.500
a Includes refund of Federal Lases for prior years with interest thereon

less expenses in connection therewith, $713.394, and excess reserves for
insurance, royalty, &c., 1158.115. b Provision for fluctuation in crude
rubber commitments and for other contingencW. $425.000: reduction of
cost of Cumberland plant at May 15 1921 to replacement value as of Jan. 1
1929 as valued by American Appraisal Co.. $3.858,467. Ices excess of depre-
ciation taken prior to 1929 on cost of Cumberland plant over that chargeable
on replacement value as of Jan. 1 1929 $1,549.399.

BALANCE SHEET DEC. 31.
1931. 1930. 1 1931. 1930.

Assets- $ $ I Liabilities-- $ ..!Fixed assets d6,850,326 al4761,917 6% peel. stock__ 2,950.000 2.9au,000
Patent rights, &c. 7,254,021   8% cum, pref. stk. 5264,700 5.264.700
Cash  1,748.399 508,850 Common sto,lc23.7913 003 23,786 003
Sale of Cumber- Accounts payable. 104 054 445 512

land homes__   34,522 47.573 Bats, due eusteen's 15.537 167.443
Sundry investmls 327.792 40,784 Accr. taxes, &c___ 66,135 88.753
Notes & accounts Res. for Hurt. in

receivable 63,192,994 3,245.890 crude rubber, &c 301,800 760 000
Deferred charges_ 81,853 111,523 Other reserves.... 65,823 66,689
Inventories   3,487,382 5,560.789 Deficit  ,9.676.76I ,9,162.130
Advances on joint

ventures  99.645

Total  22,977,290 24.376.971 Total  22,977,290 24.376.971
a Property and equipment at plants and branches, patent rights. &c..

less depreciation. b Customers' accounts receivable, $3,317,382; customers'
notes receivable, $478.369: foreign trade acceptances, $243 001: sundry
debtors. $48.973: total. $4.087.816: lees reserves of $894.821. e Represented
by 1.063.840 no par shares. d tater reserves of $6.133,309.
Not".-Thvidends paid to April I 1924 on 6%_preferred stock and to

Feb. 11 1924 on 8% preferred stock.-V. 133. P. 2937.

Commercial Credit Co., Baltimore.
(Annual Report-Year Ended Dec. 31 1931.)

A. E. Duncan, Chairman, reports in substance:
The business has been confined to the purchase of self-liquidating receiva-

bles covering the sale of merchandise, upon which a lien is usually retained
and (or) a margin withheld, usually further protected by guarantee or
repurchase agreement of the seller, and by insurance where advisable.
With the exception of current amounts owing by employees, as shown In
the balance sheet, no recelvablesare purchased nor loans Made based upon
real estate. so-called "character'

. 
loans, securities or roisceUaneoue assets,and very seldom upon undelivered merchandise.

A brief comparison of the consolidated and domestic operations for the
years stated is as follows:

-Consolidated (Incl. For'n)- -Domestic On'
1931. 

--
1930. 1931. 1930.
$

Gross receivables purch -274,358,491 330.824.210 262.122.051 282,601.835
Net income for interest
and -discount charges_ 7,353,979 9,014,849 7.678,985 6,611,160

Int. & discount charges,
incl. subsidiaries  3.458.180 5,038,320 3,282.801 4.442.931

Net income for capital
Stock, after Fed. taxes 3,778,406 4,316.215 4,279.291 9.507,924

Net income for minority
interests  2,767 Dr.102 1,792 19

Pref. diva., incl. subs_ - - 1,257.220 1,310.624 .1,257.220 1,340.624
Divs. on $3 class A con-

vertible stock  718,948 865.335 718.948 65.335
Net Inc. on corn. stock- 1,799.470 2,110,359 2.301.330 2.301.916
Net income per share on
average coramon stock $1.73 ' ;2.03 ;2.21 $2.21
Considering the severity of the general depression since the panic of

1929, the results from domestic operations (United States and Canada) of
company for 1931 and 1930 have been rather remarkable. They show net
lacome for capital stock. after Federal taxes, of $4.279.291 for 1931, equal
to 9.46% on average stockholders' Investment (capital, surplus and un-
divided profits), less average capital investment In the foreign subsidiary,
compared with 31.507.924, equal to 9.05%, for 1930, and 15.779.724. equal
to 13.31%, for 1929.

All bad and doubtful items have been charged off or reserves provided.
All treasury securities of company have been retired. After all adjustments
have been made, the book value of the common stock on Dec. 31 1931 was
$18.32 per share, exclusive of all reserves, plant equipment and good-will.
All future borrowings will be based only upon the credit of company or
Commercial Credit Corp. Its New York subsidiary.

Operating expenses (excluding interest) of domestic business, based upon
average money employed less cash balances, have been reduced to 5.97%In 1931-5.54% for the last six mouths-from 6.48% In 1920, when the
money employed was much greater. Effective Dec. 1 1931. there MIS a
salary reduction ranging from 26.6% for the Chairman down to 5% for
others. This indicates that the organization has realized the necessity
and shown its ability to readjust itself to the changed conditions sod tomake a reasonable profit in the face of the depression and a reduced volumeof current business.

Several months ago, owing to the continued instability of foreign eco-nomic and exchange conditions, Kemsley, Millbourn & Co.. Ltd., the
foreign subsidiary, practically suspended operations and is in liquidation,
as of Oct. 1 1931. A limited volume of future foreign business will be
handled through your company. Since changing the management of
K. M. & Co., Ltd., a year ago, experienced representatives of your com-
pany were sent to all foreign branches to determine the exact status and
ultimate maximum risk of loss on all outstandings and to liquidate same
to the boat advantage. Their full and complete req on such out-
standings are now In hand and Indicate further shrin of nearly $3,-
000.000 in the capital investment of your company, in • K. M. & Co., Ltd..
through final liquidation of its assets at current exchange and 'market
values.
The board of directors have therefore authorized that $3,000,000 be

cherged against capital surplus on Dec. 31 1931 to cover the estimated
shrinkage in the capital investment of your company in Remasley, Mill-
bourn & Co.. Ltd., which is in addition to 31,000.000 charged to capital
surplus and $500,000 charged to earned surplus on June 30 1931 to Cover
the estimated shrinkage on that data. On the books of K. M. & Co., Ltd.,
as of Doc. 311911. all known lasses and doubtfid items have been charged
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off; securities and repossessed cars have been reduced to current market
value: and as of Doc. 31 1931 there remained reserves of 51,401,061 to
cover possible further exchange and credit losses, liquidation expenses and
other contingencies. The remaining outstandings, a greater portion of
which represent current receivables not yet due, and other assets of the
company, have been marked down to current rates of exchange on Dec.
31 1931. A very large portion of this loss was due to abnormal exchange
rates and economic conditions abroad and to depreciation on securities,
which was difficult for any management to foresee or control.
As stated in the annual report for 1930, some issues of preferred stocks

of company were purchased to be used in simplifying the capital structure
of company and its subsidiaries. Some of these issues were exchanged for
the preferred stock of the New Orleans subsidiary, which was liquidated
Sept. 30 1931. The general security markets have since been, and still
are, so uncertain that further effort toward such simplification has been
indefinitely postponed.

Directors, therefore, decided to retire the preferred stocks in the treas-
ury of company, consisting of 9,000 shares 63i% first preferred ($900,000
par value). 3.300 shares 7% first preferred ($82,500 par value). and 2,500
shares class B 8% preferred stocks ($62,500 par value); also to retire and
cancel 30.007 shares $3 class A convertible stock (51,500.350 par value),
and to credit to capital surplus 6601.879 not profit, representing the dif-
ference between the cost and par value of all of said shares. Directors
some time ago decided not to make any further reduction in the outstand-
ing capital issues under prevailing financial conditions.
A special meeting of stockholders has been called for March 10 1932 to

consider the recommendation of the directors to reduce the number of
outstanding shares of common stock from 1,037.052 to 1.000,000 shares
through retirement of 37.052 shares and to charge to common capital
account $737,576, representing the cost thereof, which is $1.53 per share
in excess of its book value. Most of this stock was accumulated some two
years ago to be offered to officers and employees through the Management
company, but unfavorable conditions have since prevented this program
from being carried out.

Stockholders will also be asked to establish a stated capital value of
the common stock at $12 per share, or $12,000,000. representing 1,000.000
shares to be outstanding, and to transfer $2,527.875 in excess thereof to
capital surplus, against which account has been charged the aforemen-
tioned $3,000,000 on account of the investment in Kemsley, Millbourn
& Co., Ltd. The balance sheet shows all of these changes.

After making the above changes, the authorized and outstanding capital
Issues lcompany on Dec. 31 1931 are as follows:

Capital Stock- Authorized. Outstanding.
First preferred 63's % (Par $100)  120,000 shs. 71,000 shs.
First preferred 7 % (par 525)  160.000 shs. 156,700 shs.
Preferred class B tick (par $25)  160,000 shs. 157,500 shs.
Class A cony. $3 pref. (par $50)  928.000 shs. 228,000 shs.
Common-$18.32 book value (no par) 3.000.000 shs. *1.000.000 shs.
* Book value 518.327,680.

SUMMARY OF CONSOLIDATED OPERATIONS FOR CALENDAR
YEARS (Company and Subsidiaries).

a1931. b1930. .b1929. 61928.
Operations- $ $

Gross receivables purch_274,358,491 330,824,210 442,807,262 265,883.746
Net Inc. for int. & disc.,

prior to Fed. taxes_ _- 7.153,157 9,014,850 13,421,415 8,255,185
on 5.14 % dubs. re-

tired, Credit Alliance
Corp - Cr.200,323

Interest and discount_  3,458,181 5,038,321 6,416,208 3.570.438
Res've for Fed. inc. tax_ 457,517 490.345 751.066 552.356

Operating. income.-- 3,437,782 3,486,184 6,254,142 4,132.392
Undiv. profits of Credit

Alliance Corp. for year
applic. to stk. owned
by Corn. Credit Co. in
accord, with acquis'on
agreement   438,954

Credit due to filing consol.
income tax return.... 340.624 391.077

Net Inc. applic. to cap.
stock after Fed. tax_

Net inc. applic. to minor-
ity interests 

Divs. on preferred stock
of subsidiaries 

Div. credit on treas. stk_

Net inc. applic. to cap.
stk. Corn. Crud. Co.

Divs. on 634 %. 7% 1st
& 8% cl. B pref. stock

Div. credit on treas. stk_

Balance 
Diva on $3 class A cony.
stock 

Div. credit on treas. stk_

Net inc. on corn. stk_
Diva, on common stock..
Div. credit on treas. stk.

3,778,406 4,316,216 6,254.142 4,132,392

Dr.2,767 Cr.102 Dr.2,445

220,000 240.000 240,000 240,000
21.992 2.623 250

3,577,631 4.078.942 6.011,698 3.892.642

1,120,000 1,120.000 1,120,000 1,120,000
60,787 16.752 109 159

2,518,419 2,975.694 4,891,807 2,772.801

774.021 900,000 395.000
55.073 is4.665

1,799.470 2.110.359 4,496.807 2,772,801
1,866.694 2.074.104 2,070,980 685.313
Cr.21,687

Net credit to earned
surplus  Dr. 45,537

Earned surplus Jan. 1_ _ _ 6,756,367
Surplus credits (net adj.)

Total   6,710,830
Furn. & fixtures charged

off, all companies.... 63.109
Res. for conting., Hems-
ley, Mill. & Co., Ltd_ 500,000

36,255 2,425,916 2.087,488
6.866,392 4.642,299 2,328.242

Dr.8,758 267,948

6,902.647 7,059,457 4,683,677

146.280 193,065 41.378

Earned surp. Dec. 31_ 6,147,721 6,756,367 6,866,392 4.642.299

a Including Credit Alliance Corp. Figures also include operations of

Kemsley, Millbourn & Co., Ltd., for nine months only, as the company
was placed in liquidation as of Oct. 1 1931. b Excludes Credit Alliance
Corp.

Capital Surplus Account.-Balance Jan. 1 1931, $1.050.205: add, credit

due to cancellation and retirement of preferred and class A convertible
treasury stocks. $601.879: credit arising from the retirement of 37.052
shares of common stock heretofore purchased at a cost of $737,576, and

reduction of the stated value of the 1,000.000 shares remaining issued and
outstanding to $12,000,000 (as approved by board of directors subject to

approval of the stockholders at a special meeting to be held on March 10

1932). 32,527.875: total, 54.179.959: deduct, reserve for contingencies,

Hensley, Millbourn & Co., Ltd., June 30 1931. $1.000.000 reduction of

the company's capital investment In Kemsley, Millbourn & Co., Ltd.,

to its estimated liquidating cash value as of Dec. 31 1931, $3.000,0001
capital surplus Dec. 31 1931. 5179.959.

CONSOLIDATED BALANCE SHEET DEC. 31.

Assets-
Cash and due from banks 
Open accounts. notes. acceptances and industrial
-Ben obligations 

Motor lien retail time sales notes 
Customers' liability on foreign drafts 
Sundry accounts and notes receivable 
Receivables of Credit Alliance Corp 
Total assets of Kemsley, Millbourn & Co., Ltd_ „..
Repossessions in co.'s possession, deprec. value.--
Commercial Credit Management Co 
Sundry market securities 
Sinking fund collateral trust notes 
Treasury stocks 
Due by employees in purchase of stock 

Deferred charges 
Furniture and fixtures 

1931.
$

19,200,131

54,200,588
54.005.866

440.684
748.525

7.377.796
4,582.513
101,458
712.500
256,314

461.581
583.605

4

1930.

22.365.293

68,854,689
71.821,598
2.501.883
1,097.954

371.590
1,218.132
685.967
204.822
884.546
240.371
868,040

8

142,671,568 171,114,895

1931. 1930.
I Liabilities- * $
Unsecured short-term notes  63,074,000 64.845,922
Bankers' acceptances payable, secured  6,511.933
Notes payable, secured  1,289,257 4,323.024
Collateral trust notes payable, short term    1,112,500
Total liabilities of Kerns., Mill. & Co., Ltd  897.791
Margin due specific cust. of Credit Alliance Corp  1,241,658
Collateral trust notes payable  7,562,500 7,922,500
10-year 534% debentures  3,723,800 4,886,000
Contingent liability on foreign drafts sold  440,684 2,501,883
Sundry acc'ts pay., incl. all Fed. & other taxes_ _ _ 984,649 1,327,177
Margin due cuat, only when recely'les are collected 5.574.215 9,445,028
Margin pay. in corn. stk. of Comm. Credit Co_ _   1,266,448 1,762.392
Dealers' participating loss reserve  2.576.074 2,637.890
Reserve for possible losses  1,524,249 1,651,612
Reserve for possible losses and liquidating expenses
of Kemsley, Millbourn & Co., Ltd  1.401,061

Reserve for contingencies  1,000.000
Reserve for deferred income and charges  4,364,975 5.150,683
Minority interests subsidiaries  67.524 1,063,976
Preferred stocks of subsidiaries  2,000.000 3,000,000
First preferred stock  11.017,500 12,000,000
Preferred class 118% stock  3.937.500 4.000.000
Class A convertible series A $3 stock  11.400,000 12,900,350
Common stock x12,000.000 16,315,657
Capital surplus  179.960
Earned surplus  6.147.721 6,756,367

Total 142,671,568 171,114,895

x Represented by 1,000,000 shares (no par).

The certificate of the auditors (F. W. Lafrentz & Co.) states:
"We have examined the books and records of Commercial Credit Co.,

Baltimore. and its subsidiaries for the year ended Dec. 31 1931, except
Credit Alliance Corp. for the first six months and of foreign subsidiaries.
in which cases we accepted reports of other certified accountants. The
companies had on deposit with trustees and banks, as certified by them,
receivables aggregating $11,333,497, cash $19.051, and $842,702 assets
of Kemsley, Millbourn & Co., Ltd., to secure the payment of $7,562,500
collateral trust notes (Baltimore Co.). 51.289.257 secured notes payable

(Canadian Co.) and 5842.702 secured notes payable (K. M. & Co., Ltd.).
The directors have authorized, subject to the approval of the stockholders
at a special meeting to be held on March 10 1932, the retirement of 37,052
shares of the company's no par common stock, heretofore purchased by it,

through charging to common capital account the cost thereof. $737,576,
and the reduction of the stated value of the 1.000.000 shares remaining
issued and outstanding to $12.000.000, resulting in the transfer of $2,527,875
from common capital account to capital surplus: the surplus so created
being used to absorb In part the &3.000.000 reduction of the company's
capital investment in its foreign subsidiary, Kemsley, Millbourn & Co..
Ltd., now being liquidated, to its estimated liquidating cash value as of
Dec. 31 1931. The foregoing consolidated financial statement gives effect
to the transactions authorized by the directors, as stated herein, is in
accordance with the books and records of the consolidated companies, and
in our opinion exhibits their consolidated financial condition as of Dec. 31
1931."-V. 134. p. 1200.

(The) Brooklyn Union Gas Co.

(Annual Report-Year Ended Dec 31 1931.)

INCOME ACCOUNT FOR YEARS ENDED DEC. 31.

Sales of gas 
Miscellaneous revenue._

Total oper. revenues,, .$25.295.585
Operating expenses*. _ _ _
Uncollectible bills 
Taxes 

Oper. Inc. applic. to
corporate properties-

Inc. from non-oper.prop.
Non-oper, rev. deduct 

Non-oper. income.- - -

Gross corp. Income.--
Int. on long-term debt 
Misc. its, deductions.- -
Amort, of debt disc.&exp
Amort. of prem. on debt
-Cr 

Misc. deduc. from gross
corporate income_ _

Net Income 
Bal, at beginning of year
Misc. prof. & loss items-

Total 
Div. approp. of surplus_

Balance at end of year$20.916.348
Shs. cap, stock outstand.
(no Par) 

Earns, per share on cap.
stock 

*Includes: Maintenance_
Retirement expense- -

CONSOLIDATED

1931.

1931. 1930. 1929.

$24.965.000 525.472.254 525.626.643
330,585 225,942 294.349

1928.

$25.579,088
320,095

825.698.196 825,920.991
15,258.029 15.648,538 15,324,731

151.463 135.510 .07.278
1,847,368 2.101.888 2.191.776

525.899,183
17,690.580

112,769
2,013,809

$8,038,724 $7,812,257 88,297.206
37,040 28,275 21,181
4,551 3,623 2.492

$6,082,024
18,509
2.586

$32,489 824,652 618.689 $15,923

58.071.213 57,836.909 $8.315.895
2.028,533 1,659.061 1,179.829
373,598 820,621 1,568.672

5,323 4,794 9,546

4,800 4.800 4,800

3,756 2.502 9.380

$6.097,947
1,760,627
182,140
15,004

4,800

10,252

$5,664,802 *5.354.732 $6.553.268
19.569.434 17,997.611 15.360.863
Dr.613,869 Dr.89.086 Cr.694,672

84,134.726
13,845,201
Dr.63.483

624,620,367 $23,263.257 $21.608.803
3,704,020 3,693,822 3,611,192

$17,360,863
2.555,580

741,086

$7.64
2.241.206
659.495

BALANCE

1930.

$19.569.434 $17,997,611

740,186 736,718

37.23 $7.54
2,034,435 1,882,788
669.318 673.427

SHEET DEC. 31.

1931.

$15,360.863

516,912

$8.00
1,630,082
672,184

1930.
Assets- $ Mobilities-- $ $

Fixed capital_ 109,256,222 111,271,041 Capital st oek . _x37,054.300 37,009,300
Cash 2.910.258 2,459,875 Funded debt_ .4,39,321,100 39,366.100
Notes receivable 460.364 261.051 Mat'd long terra
beets receivable 2,749.194 2,479.275 debt unpaid__ 100 100
Int. & divs. rec-. 39,352 23,001 Accts payable._ 607,243 971,565
Mans & suppl's 3,349,898 3,057,702 Notes payable... 7,700.000 5,250,000
Prepayments 167.465 66,836 Contr. for ext'os 542,451 518.698
Investments_ _ _ 155,000 155,000 Mis.unaJd.cred_ 31.962 42,284
Special deposits_ 221,372 196,330 Corwin). depoe_ 2,269,614 2,435,615
Unamorths. debt Misc. neer. liab_ 5,561 15,730

di9c. & exp 82,537 88,038 Mat'd Int. unpd. 37,580 34,828
Suspense (gas un- Int. accrued- - _ 1,170,317 1,169.715

billed, &c.) 1,427,616 1,461,651 Taxes accrued__ 383,684 640,294
Misc. curr. nab_ 43.898 44,067
Diva declared-- 926,551 925,665
Res, for retirels,

conting., &a.... 9,734,971 13,458,003
Unamort. prem.
on debt  73,600 78,400

Surplus  20.916.348 19.569,434

Total 120,819,278 121,519,802 Total 120.819,278 121,519.802

x Represented by 74s,086 shares of no par value in 193.. y 6% .st

consol. mtge. bonds due 1945, 314,736.000: Citizens Gas Light C
o. 5%

consol. mtge. bonds due 1940, U64,000: 1st lien & ref. mtge. 6s, 
due 1947,

36.000.000:7% cony, debentures, due 1932,88,500:534% c
ony, debentures

due 1936, $312,600; and 20-year 5% debentures bonds due 
1950, $18.-

000,000.-V. 133. p. 118.
Total
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general Corporate anti linisegment
STEAM RAILROADS.

Urges I.-S. C. Commission Rule Holding Companies.-Demands that the
transportation act be amended to bring the acquisition of railroads by
holding companies within the jurisdiction of the I.-S. C. Commission were
reiterated by Commissioner J. B. Eastman during testimony before the
House Committee on Inter-State and Foreign Commerce. N. Y. "Times."
Feb. 20, p. 23.

Truck Regulation Urged by President J. J. Pelley.-Rules for regulation of
motor truck operation wore suggested recently by J. J. Pelley, President of
the New York, New Haven & Hartford RR., in a speech advocating the
establishment of a co-ordinated transportation system. He spoke before the
American Fruit and Vegetable Shippers' Association. N. Y. "Times."
Feb. 22, Sec. II, p. 8.

Seek Original Livestock Rates.-The Southwestern railroads have peti-
tioned the I.-S. C. Commission to restore the level of rates on edible live-
stock in effect before the Commission's order revising rates on this traffic
became effective Jan. 24. "Wall Street Journal," Feb. 20, p. 11.

Matters Covered in the Chronicle of Feb. 20.-(a) Gross and net earnings of
United States railroads for the calendar year 1931, p. 1250; (b) Personnel of
Railroad Credit Corp., p. 1317: (c) Elisha Lee of Pennsylvania RR. says
services of railroads reduce to myth any belief that highways are capable
of superseding railways-Appeals for support in application for loan from
Reconstruction Finance Corporation. p. 1317; (d) E. G. Buckland of New
York, New Haven & Hartford RR. reviews progress of loans to railroads-
Tells how the two credit corporations are working together-Rail group
meets in New York-Considers applications from six lines. p. 1317: (e) Shops
reopened by New York Central RR. recalling 1,200 men, p. 1317; Cr) Em-
ployees of Canadian Pacific By. accept 10% wage cut. p. 1317.

Akron Canton & Youngstown Ry.-New Directors.-
The board of directors has been increased to ten from eight members

with the election of George T. Bishop of Cleveland and George R. Baker
of New York.-V. 133, p. 637.
Alabama Great Southern RR.-Preliminary Report.-
Calendar Years- 1931. 1930. 1929. 1928.

Railway oper. revenues_ $6,087,003 $7,934,232 $10,336,630 $10.110,310
Railway oper. expenses_ 5,375,690 0.158,724 7,342.308 7,163,284
Railway tax accruals___ 470.192 627,447
Uncoil, railway revenues 538 363 236 841
Equipment rents-Cr___ 217,934 290,194 388,501 495,098
Joint facility rents-Dr.. 102,749 110,623 135,161 148,854

Not ry. oper. ineome_ 5355,768 $1,327,268 $2,468,709 $2.538.422
Other income 479,689 1,894,584 594,878 584,824

Total income $835,457 $3,221,852 $3,063,387 $3,123,246
Rent for leased roads 19,540 19,650 19,650 19,696
Total interest accrued_ - 521,016 507,674 521,649 529,616
Other deductions 1,624 1,080 1,230 7.588
Net income $293,277 $2,693,446 $2,520.861 $2,556,342

Preferred dividends_ _ _ - 371,838 473,249 473,249 473,249
Common dividends 861,300 1,096,200 1,095.200 1,096,200
Income balance df.$939.861 $1,123,99/ $951.412 $996.893

-V. 133, p. 4153, 3626.

Algoma Central & Hudson Bay Ry.-Capital Changes.-
The share capital of this company, formerly consisting of $5,000,000

5% non-cum. preference stock and $5,000,000 common stock, has, pur-
suant to the scheme of arrangement dated Nov. 25 1930, made between
the railway company, Algoma Central Terminals, Ltd., and Lake Superior
Corp. (which scheme has not become operative and has been carried into
effect), been reorganized and now consists of $500,000 non-cum, non-voting
preference stock redeemable at the option of the railway company in whole
or in part at par on three months' notice, and 420,755 common shares of
$10. The committee, consisting of Sir A. F. P. Roger. A. Williamson.
0. B. B. Smith-Bingham and Capt. J. C. Dalton, has accordingly, pur-
suant to the authority conferred upon it by the extraordinary resolution
passed at the meeting of the holders of the trust certificates (representing
5% non-cum. preference stock) held on Jan. 30 1931, and in accordance
with the provisions of the scheme, surrendered the certificates for $3,000.-
000 5% non-cum. preference stock held by such committee on the terms
of a deed poll dated Jan. 26 1917 to the railway company and has received
in exchange cerefficates for $300,000 non-cum. non-voting preference stock
In the reorganized capital of the railway company. The holders of the
trust certificates should, therefore, now lodge their certificates with the
Secretary to the committee, E. E. Ford, at Dashwood House, 69 Old
Broad St., E.C. 2, London. England, or at the offices of the Bank of
Montreal (France), 6 Place Vendome, Paris, so that a note of the change in
the underlying preference stock may be endorsed thereon. (London
"Stock Exchange Weekly Official Intelligence,")-V. 133. p. 1120.

Algoma Central Terminals, Ltd.-Postpones Interest.-
The holders of 5% 1st mtge. debenture stock and bonds on Feb. 22

yepsr.ovsedeeavr.olgliu.tplo.n1N1p.ostpone the payment of interest on these securi-
ties

Arbor RR.-Preliminary Report.-
Calendar Years- 1931. 1930. 1929. 1928.

Railway open revenues_ $3,980,505 $5,025,808 $6,244,153 $5,965,673
Railway oper. expenses- 3,420,015 3,865,006 4,567,993 4,425,486
Railway tax accruals, &c. 272.739 301.727 321,473 323,243

Railway oper. income $287,751 $859,075 $1,354,687 $1,216,943
Equipment rents net. Dr. 318,998 384,565 367,198 350.858
Joint fac. rents (net) Cr_ 53.890 59,003 54,965 69.226

Net ry. oper. income_ $22,643 $533.513 $1,042,454 $935.312
Other income 20,522 26.391 35.230 25.902

Total income $43,165 $559,905 $1,077,682 5961.215
Total interest accrued_ 440,290 418.842 423,819 465,366
Other deductions 7.759 13,966 25,050 4,357

Net income df.$404,884 $127,096 $628,812 $471.488
Earn, per share on 40,-
000 shares preferred  Nil 83.18 $15.72 $11.79

-V. 134, p. 502. 133.
Atlanta & West Point RR.-Preliminary Report.-
Calendar Years- 1931. 1930. 1929. 1928.

Railway oper. revenues- $1,816.475 $2,339,981 $2,885,412 $3,073.917
Railway oper. expenses_ 1,708,022 2,038.614 2,347.150 2.368.250
Railway tax accruals__ _ 136.918 143.931 166,796 195.729
Uncoil, railway revenues 2,806 212 1.091 1.423

Railway oper. income df.$31,271 $157,224 $370,374 $508.514
Equipment rents  9,546 11.960 28.072 44.424
Joint facility rents  128,661 130.762 141,867 147.781

Net ry. oper. income.. df.$150,386 $14.502 $200,436 $316.309
Other income  32,342 51.073 51,715 96.516

Total income df.$118,044 $65,575 $252,151 $412,825
Rent for leased roads_ _ _ 1,105 785 841 782
Total interest accrued  227 540 1,115 2,044
Other deductions  244 241 319 240

Net income def.$119,620 864.009 $249.877 5409.759
Dividends   147.816 197,088 197,088 197,088

Income balance def.$267,436 def$133,079 $52.789 $212,670
Earns. per sh on cap. stk. Nil $2.59 $10.14 $16.63
--Nr, 133, p. 2760.

Bessemer & Lake Erie RR.-Excess Earnings.-
The I.-S. C. Commission has issued a tentative report fixing excess net

railway operating income of the road (subsidiary of U S. Steel Corp.), at
$14,698,374 for the period March 1 1920 to Doc. 31 192.7.-V. 133, p. 2431.

Boston & Maine RR.-Seeks Loan from Reconstruction
Finance Corp.-See under "Current Events" on a preceding
page.
To Pay Bonds Maturing March 1.-
The $2,400,000 5% bonds due Mar. 1 1932 will be paid off at maturity

at office of Treasurer, North Station, Boston.-V. 134, p. 1191.

Boston Revere Beach & Lynn RR.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31, see "Earnings

Department" on a preceding page.-V. 133, p. 2926.

Buffalo & Susque. RR. Corp.-Preliminary Report.-
Calendar Years- 1931. 19.39. 1929.

Railway oper. revenues  $1.556.436 81,826,792 $1.767,549
Railway oper. expenses  1,411.739 1,484.176 1,615.134
Railway tax accruals, &c  28.187 12.408 6.113

Railway operating income
Equipment rents-Cr 
Joint facility rents-Dr 

$116,510 $330,208 $146,301
96,972 170.460 225,217
27.640 27.583 27,189

Net railway operating income  $185,842 $473.084 $344,329,
Other income  193,268 148,408 130.264

Total income  $379.110 $621.492 $474,593
Total Interest accrued  157.585 164,452 171,834
Other deductions  9.291 7.582 15,922

Net income  $212.234 $449,458 $286,837
Preferred dividends  160,000 160,000 160.000
Common dividends  12(1,000
Income balance  $67,7613 $289,458 $126,837

-V. 133. p.4154.

Canadian Pacific Ry.-Wage Cut.-
A compromise agreement has been reached by the clerks, freight handlers

and station employees with the Canadian Pacific ity., which provides for
a 10% wage cut effective March 1, for one year.-V. 134, p. 1191.

Chicago Burlington & Quincy RR.--February Coal
Traffic Shows Improvement-To Complete New Line by Mid-
summer.-Ralph udd, Pres., is quoted as follows:
Coal traffic in the first three weeks of February showed improvement,

due to the colder weather over the northern part of our territory, and grain
traffic In the first half of the month was up substantially, due largely to
the fact that the increased grain rates went back into effect Feb. 20.
There is no improvement In the general business situation in our territory,

and traffic, generally. is at a very low level. We are hopeful of a pickup,
but as yet there is none in sight.
The Burlington is in good financial condition. We have no maturities

to meet this year and we will not need to seek any loans from either the
Reconstruction Finance Corporation or the Railroad Credit Corporation.
The new line from Pampa to Childress, tapping a good grain, cotton-

growing and oil-producing area, should be completed by mid-summer. Its
total cost will be approximately $4,000,000, and it will give the area a
direct outlet, over the Fort Worth & Denver City, to southern Texas and
to Gulf Coast ports. The completion of this lino is the only important
piece of construction underway.-V. 134, p. 1365. 1191.

Chicago, Milwaukee St. Paul & Pacific RR. -Prelimi-
nary Report for 1931.-

Calendar Years- 1931. 1930. 1929. 1928.

Railway oper. revenues_111,423,772 142,569,632 171.361,385 165.303,693
Railway oper. expenses 89,269,446 112,295,805 128,800,861 120,580,9)8
Railway tax accruals.... _ 8.723,000 9,501,000 9,648,912 9,924.917
Uncoil, railway revenues 20,322 19,230 12,589 2,403

Railway oper. Income_ 13,411,004 20,753,597 32,899,023 34,795.455
Equip. rents (net deficit) 2,466,186 2.061.099 3,995,309 3,316,820
Joint fac. rents (net def.) 2,610,412 2,734,949 2.629,391 2,451,580.

Net ry. oper. Income_ 8.334,406 15,954,547 26,274,323 29,027.055
Other income  2,085.026 3,220,416 4,087,251 2.744,006

Total income  10,419,432 19.174,964 30,361.574 31,771,061
Rent for leased roads  1,107,513 1,094,090 1,100.517 1,019,954
Total interest accrued  23,015,692 22.823.755 22,031,087 21,316,590
Other deductions  108,986 142,526 155,944 172,545

Net income --13,812,759 --4,885,410 7,074,015 9,261,971
-V. 134. p. 1366.

Chicago & North
Calendar Years-

Railway oper. revenues. 102.270.339
Railway oper. expenses_
Railway tax accruals_ _-
Uncoil, railway revenues

Western Ry.-Preliminary Report.-
1931. 1930. 1929. 1928.

3 $ S
130.030.474 154,732,947 152.089,755

85,162,948 101.091.424 115,286.040 116,638.908
7,688.012 8.462,677 10,238.844 9,608,224

26.576 21.346 17.622 22,763

Railway oper. income- 9,392,803 20,455,027 29,190,441 25.819.860
Equipment rents  2,838,922 2,755.707 2.741,071 2.360,748
Joint facility rents 281,745 266,469 229,221 233,429

Net ry. oper. Income- 6,272,136 17,432.851 26.220.149 23,225.683
Other income 4,358,346 7.296,570 3.191,367 2,345.164

Total income 10,630,482 24.729,421 29.411.516 25.570.847
Rent for leased roads_ _ _ 4,464 19,636 22.646 28.224
Total interest accrued- 16,424.773 16,313,361 13.722.998 13.378.132
Other deductions 235,370 54.233 66.817 105,900

Net income def6,034,125 8.342.191 15,599.056 12,058,590
Common dividends  3,168,787 6,337,558 7.129,735 7.129.705

Rate 2% 47 4v7 4 ti %
Preferred dividends- (33 %)783,825(7)1.567.65O(7)1,567.850(7)1.567.650

Balance, surplus def9.986,737 436.983 6.901.671 3.361,235
Shs, com, stock outst'g_ 1,584,448 1,584,448 1,584,448 1,584,381
Earns. per com. share_  Nil $1.28 P.85 $6.82
-V. 134, p. 1191.

Chicago Rock Island & Pacific Ry.-E. N. Brown Tells
Commission How 25,000 Shares of Frisco Stock Were Bought.-
A purchase of 25,000 common shares of the St. Louis-San Francisco

By. by the Rock Island was made without the knowledge of all members
of the Rock Island's board, E. N. Brown, Chairman of the executive com-
mittee of the Rock Island and Chairman of the board of the Frisco, testi-
fied Feb. 24 at a hearing before 0. V. Burnside, Examiner of the I.-S. C.
Commission. The New York "Times" in its account of the inquiry further
states in part:
The hearing was part of an investigation by the Commission into the

Rock Island's purchase of Frisco stock and also the purchase by the Frisco
of 25,000 shares of the Gulf Mobile & Northern RR. The Commission
has made it known that the investigation is being made without reference
to the Clayton Anti-Trust Act, which regulates purchases of stock in one
railroad by another, but has not stated the exact purpose of the inquiry.
Mr. Brown explained that secrecy had been maintained in the transac-

tions because it was feared that knowledge of them might spread in financial
circles. The purchases of stock were made in the open market.

Professor William Z. Ripley, director and member of the executive com-
mittee of the Rock Island, said he had not heard of the Frisco's stock pur-
chase until December 1930, although the transaction was begun in the
previous October. While not objecting to other aspects of the transaction,
Professor Ripley said he objected to not having been informed of it.
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Other income  387.618

Total income  $2.433,726
Rent for leased roads__ - 1,642.755
Total Interest accrued- 155,286
Other deductions  13.509

Mr. Brown said that the Rock Island's purchases of Frisco stock were
made to offset purchases of Frisco stock by the Southern Pacific Co. The
Frisco controls the Rock Island through ownership of 183,000 shares of its
common stock.
t In Its report to the Inter-State Commerce Commission for 1930. the
Southern Pacific disclosed that it had bought 44.300 shares of Frisco com-
mon for $4,888.000 and 1.600 shares of Frisco preferred for $148,145.
These purchases, according to Hale Holden, Chairman of the Southern
Pacific. were made as an investment in a "friendly connection. The two
roads exchange traffic in northern Texas.
Mr. Brown testified that the Rock Island had bought its Frisco stock

through Speyer & Co. for an average of about $70 a share, making the total
cost $1.752,000. The road paid the regular commissions, using funds
on deposit with the banking house, and made settlement in December
1930. after approval by the 'Rock Island's directors. DeWitt Milhauser,
a partner in Speyer & Co.. objected to a question on the amount of Frisco
stock held by his firm before the Rock island began buying the stock, but
said that tho firm had neither bought nor sold Frisco stock for its account
while the Rock island's purchases were being made.
The acquisition of stock of the Gulf Mobile & Northern was for the

purpose of insuring the Frisco trackage, Mr. Brown asserted. Statements
previous to the hearing by the Chicago Burlington & Quincy showed that
the Burlington was acquiring Gulf Mobile & Northern stock at the same
time and now owns 22% of the shorter line. Mr. Brown said he did not
know of the Burlington move at the time it was made.
The Frisco paid an average of $38.04 for G. M. & N. stock. As brokers,

Speyer & Co. received the usual commission plus 50 cents a share and lent
the funds to the Frisco for the purchase.- The shares were held in the name
of R. M. Lowitz, to facilitate rasale if necessary. In January 1931 Speyer
& Co. agreed to hold the steak as security for advances of $999.000. the
Frisco agreeing to keep $1,000.000 on deposit with the firm.
Mr. Brown mentioned James E. Gorman, President; Charles Hayden,

Chairman of the board, and A. A. Cook and Jesse Hirschman, members
with Mr. Hayden of the finance committee of the Rock Island, as having
been informed of the Frisco transaction. He named J. M. Rum, Presi-
dent. and D. P. Bennett, a director of the Frisco. as being among the direc-
tors who were aware of the Gulf Mobile & Northern transaction. Pur-
chases of G. M. & N. stock were made between November 1929 and April
1930. and the Frisco directors as a group were informed in December 1930.
-V. 134, p. 1019.

Cincinnati New Orleans & Texas Pacific Ry.-
Prelimznary Report.-
Calendar Years- 1931. 1930. 1929. 1928.

Railway oper. revemues_$14,388.299 $18,041,950 $22,489.448 $21,631.726
Railway over. expanses. 11.550.826 13.384,156 17,226,977 15.239.251
Railway tax accruals... 790.685 1,042,782 1.113,875 1,241.548
Uncoil, railway revenues 709 1,073 2,031 682

Railway oper. income_ 52.046,079
Equipment rents  Cr .71.798
Joint facility rents  Dr.71.768

$3,613.939 $4,146,565
Cr .78. 597 84.599

71.924 66.271

Net ry. oper. income- $2.016,108 $3.620,613 $3,995.695
916.571 891.052

51.537.184 $4,887.647
1.674.246 1.684.769
105.835 110.952
32.169 32.245

85,150,245
167,433
65,284

$4,917.528
675.987

$5,593.515
1.700.976
127.324
32.475

Net income  $622,176 $2,724,934 $3.059,681 $3.732,740
Common dividends- - (11%3986.700 x(8.717.600 (11)986.700 (11)986.700
Preferred dividends (5%) 122.670 122.670 122.670 122,670

Balance, surplus def$487.194 $1.834,664 A 1.950.311 $2,623,370
Shs.com.stk.ont.(par$100) 89.700 89,700 89.700 89,700
Earns, per sh. on cone._ $5.57 $29.01 $32.75 $10.25
x In addition, an extra dividend of 50% ($4,485,000) was paid, charged

against surplus.-V. 133, p. 3461.

Death Valley RR.-Bus Line Sold.-
The Death Valley Transportation Co. has been formed to take over

and operate bus lino of the Death Valley RR. in California. Rail operations
was abandoned some time ago. See V. 132. p. 1792.

Delaware & Hudson RR. Corp.-Refuses to Arbitrate
Pay Cut.-
The road has refused the United States Board of Mediation's request that

the company arbitrate its wage reduction proposals with the Brotherhood
of Locomotive Engineers.-V. 134. p. 1366.

Delaware Lackawanna & Western RR.-New Member
of Board of Managers.-
Henry S. Sturgis has been elected a member of board of managers.-

V. 134, p. 1191.

Denver & Rio Grande Western RR.-Seeks Loan from
Reconstruction Finance Corp.-See under "Current Events"
on a, preceding page.

Calendar Years- 1931.
Railway oper. revenues-1123,484,818
Railway oper. expenses- 16,423.440
Railway tax accruals. __ 1,905,000
Ilucollec. railway revs-_ 2,416

1930. 1929. 1928.
$29.747,537 $34,828,669 833,200,656
20,693,801 24,535.166 24,442,415
2.170,000 2,395,000 2,300.000

5,096 5.0.33 2,368

Railway oper. Income_ $5,153,962
Equipment rents Dr.314.960
Joint facility rents-Cr_ 298.989

$6,878.640 $7,893,470 $6.455,873
Dr.242,997 Cr.321,341 Cr.320,269

305,299 313,866 318.630

Net ry. oper. Income...55,137.991 $6,940,942 $8,528,676 $7,094,772

Other income  186,224 298,858 431,235 345,965

Total income  $5,324,215
Rent for leased roads- - 102.194
Total Interest accrued  5,430,156
Other deductions  17,517

$7.239,800 $8,959.911 $7,440,737
102,194 102.194 102,194

5,381,336 5.256,898 3,870,517
68,989 46.184 23.644

Net income def1225,652 $1,684,281 $3,554,634 $3,444,382
-V. 134, p. 072.

Erie RR.-Seeks Loan from Reconstruction Finance Corp.-
See under "Current Events" on a preceding page.
Bonds Authorized.-
The I.-S. C. Commission on Feb. 13 authorized the company (1) to pro-

cure the authentication and delivery of $25,000,000 of ref. & impt. mtge.
6% gold bonds, series of 1932, in partial reimbursement for capital expendi-
tures heretofore made and (2) to issue $384,00 of general lien 4% bonds,
to be pledged with the trustee of the ref. & impt. mtge.
The report of the Commission says in part:
The ref. & impt. mtge. bonds are to be authenticated and delivered

Under the provisions of articles 3 and 4 of the applicant's ref. & impt. mtge.
dated Dec. 1 1916 (as amended by supplements dated April 1 1918 and
May 1 1927) to the Bankers Trust Co. of New York, as trustee, for the
following purposes:
To refund and retire the following bonds:
Erie By. consol. mtge. bonds. doe Sept. 11920. purchased by

applicant without delivery of the bonds on proof of their
loss or destruction  $2,000

Erie By. Buffalo branch, bonds, due under extension July 1
1931, now held In applicant's treasury  182,400

Bergen County KR. bonds. due under extension April 11931.
now held in applicant's treasury  200,000

Total  $384,400
To reimburse the applicant's treasury, in part, for improve-
ments and additions and betterments, pot heretofore capital-
ized, made on properties of the applicant and of Its subsidiary
or affiliated companies fron3 Dec. 1 1916 to Oct. 31 1931_ _ _ _ 2,1,615,600

Total ....... ______________________________________ $25.000,000

In-support of the proposed issue of ref. & impt. mtge. bonds, the applicant
submIti details of expenditures made from Income for improvements and
additions and betterments from Dec. 1 1929 to Oct. 31 1931 amounting to
$21.062,829, and states that there remains uncapitalized from similar
expenditures between Dec. 1 1916 and Nov. 30 1929 heretofore submitted
as a basis for capitalization, the sum of 830,651.315, or a total of $51.-
714,144. While there are included in this total various items which we
do not consider properly capitalizable, it appears that the expenditures
submitted are sufficient in amount to support the bonds proposed to
be issued.
The applicant has created a new series of ref. & Imps. mtge. bonds, to

be known as the series of 19:12. The bonds of this series may be issuedas coupon bonds. registorable as to principal, In the denominations of
$1,000 and $500. and as resistered bonds without coupons in the denomi-
nations of 31,000. 35,000, $10,000 and multiples of $5,000,• will be dated
Feb. 11932; If coupon bonds, will bear interest at the rate of 6% per annum,
payable semi-annually on Feb. 1 and Aug. 1; will be redeemable as a whole
or in part on any interest payment date before Feb. 1 1947 at 110 of par'
on any int, date on and after Feb. 1 1947 and before Feb. 1 1952 at 105 of
Dar; on any Int. date on and after 1t'eb.1 1952 and before Feb. 1 1957 at 10234
of par, and on any int. date on and after Feb.1 1957 at par, plus int. In each
case, and will mature Feb. 1 1962.

Authority is sought to procure authentication and delivery of the ref. &
impt. mtge. bonds at this time In order that they may be available for sale
or pledge, In the event either becomes advisable. The bonds will be placed
in the applicant's treasury and held subject to our further order.-V. 134.
P• 841.

Fonda Johnstown & Gloversville RR.-Bonds,-
The L-S. C. Commission recently authorized the company to reduce

the interest rate, change the time of interest payment and extend for 30
years from Nov. 1 1952 to Nov. 1 1982 the maturity date of ,e5,700.000
1st consol. gen. ref. mtge. 4)e % gold bonds. (Compare plan in V. 133.
p. 2262.)-V. 133. p. 4326.

Georgia RR. & Banking Co.-Dividend Reduced.-
A quarterly dividend of 234% has been declared on the outstanding

$4.200.000 capital stock, par $100. payable April 15 to holders of record
April 1. This compares with 2Y, % paid in each of the three preceding
quarters and 3% previously.-V. 132. p. 3879.

Illinois Central RR.-New Director.-
Eugene W. Stetson, Vice-President of the Guaranty Trust Co., has been

elected a director to take the place of J. P. Warburg, resigned.-V. 134,
p.841. 1191.

Leesville Slagle & Eastern Ry.-Abandonment.-
The I.-S. C. Commission on Fe'), lasted a ceetificate permitting the

company to abandon, as to Inttr-State ard for-ign couunerc its entire
line of railroad which extends from Lesville in n easteay diracticm to
Slagle, a distance of 10.35 miles, all in Vereoa .. La.
The applicant was chartered In February 1919 al d constructed he rallread

during 1919 and 1920. Operations commenced on April 15 1920. The
railroad was constructed primarily to transport lumber and ether forest
products of the White-Grandin Lumber Co. Inc. from the newly con-
structed saw-mill town of Slagle. The line connects with the Kansas City
Southern By. at Leesville. Since the construction of the line the lumber
company has manufactured into lumber and timber products several hun-
dred million feet of pine lumber at Slagle. The timber supply has been
depleted and the lumber company ceased its mill operations in the latter
Part of 1930, and, as rapidly as possible, sold all Its lumber as well as its
machinery, equipment and other salable property at Slagle. This cessation
of operation has resulted in a decrease in the population of Slagle from
1.500 to approximately 50, and, of the latter number, practically all will
vacate the town as soon as the affairs of the lumber company shall have
been closed and the railroad abandoned.
The capital stock of the applicant is held by certain individuals, as

trustees for the lumber company, and the latter recommends that the
application be granted.

It is apparent that there is no need for the continued operation of the
line sought to be abandoned and the record Indicates Met he abandonment
would not result In public Inconvenience.

Louisiana Arkansas & Texas Ry.-Promissory Note.-
The I.-S.C. Commission on Feb. 13 authorized the company (1) to issue

a promissory note In the sum of $180.000 for the purpose of paying matured
interest on company's first mortgage 6% bonds; and (2) to issue and to renew
from time to time to June 30 1934, not exceeding $70,000 of Promisee*"
notes, the notes or the proceeds thereof to be used to pay taxes and operating
expenses.
The report of the Commission says in part:
The applicant represents that it has outstanding $750.000 of first mort-

gage 6% bonds, on which, to Jan. 1 1932, matured interest unpaid amounts
to $l80,000. These bonds are owned by a syndicate which also owns all
the applicant's capital stock, except directors' qualifying shares. In order
to pay tnis matured Interest, the applicant proposes to issue a promissory
note for $180,000, to be dated Jan. I 1932. to bear Interest at the rate of
6% per annum, payable annually, and to mature two years from date.

It is further represented by the applicant that its revenues are at present
Insufficient to enable it to pay taxes and operating expenses, that it has
Immediate need for about $20.000 with which to meet State and county
taxes, and that it will from time to time in the near future require funds
for operating expenses. To procure funds for these purposes it proposes
to issue and to renew from time to time not exceeding $70.000 of promis-
sory notes, to be dated the day of issue, to bear interest at a rate not to ex-
ceed 6% per annum, and all to mature not more than two years from the
date of original issue.
The note for $180.000 will be made payable to the order of the applicant.

indorsed, and delivered to the syndicate in payment of the interest, or used
to secure funds for that purpose. The other notes will be made payable
either to the order of the applicant, which will indorse and negotiate them,
or direct to the banks or other persons making loans to the applicant.
-V. 130. p. 4601.

Minneapolis St. Paul & Saulte Ste. Marie Ry.-Apgies
for Loan from Reconstruction Finance Corp.-See tinder ' ir-
rent Events" on a preceding page.-V. 134, p. 1020.

Mississippi Central RR.-Preliminary Report.-
Calendar Year- 1931. 1930. 1929. 1928.

Railway oper. revenues.. $995,829 $1.317,572 31.644,922 51,691.523
• Railway oper. expenses.. 766,8'31 1,095,644 1.184.062 1,184,998
Railway tax accruals__ 42.773 63,033 111,861 121.176
Uncoil, railway revenues 589 44 111 355

Railway oper. Income
Equipment rents 
Joint facility rents-Cr_

3185.636 3158.849 3348.888 3384.994
Dr56.900 Dr42,143 Cr15.593 Dr7.264

6.521 14.591 12.992 8,327

Net ry. oper. income_ $135.257 $131.298 $377.384 5386,057
Other income  5.582 8.543 7.562 6.574

Total income  5140,839 5139,841 5384.946 5392.632
Total interest accrued  113.530 120.292 127,097 138.282
Other deductions  1,494 2,484 2.436 1.972

Net income  $25,815 $17,065 $255,412 $252,378
-V. 132. p. 3142.

New York Central RR.-To Ask for $7,000,000 Loan
from Reconstruction Finance Corp.-See under "Current
Events" on a preceding page.-V. 134, p. 1367.
Pennsylvania RR.-Has Record Number of Stockholders.-
For the third consecutive month, the number of Pennsylvania RR.

stockholders on Feb. 1, totalling 247,341, reached another new high record
for the 85 years of the company's history. it was announced on Feb. 25.
Shareholders in the State of Ponnsylvaula alone, rose to 100.442. thus going
over the 100.000 mark for the first time since the company was organized
in 1847.
The total number of Pennsylvania RR. stockholders on Feb.1 rePreeeatd

an Increase of 1,832 over the previous month and of 3.989 over December
1931. each of which formerly was a new high peak. The latest all-Hme
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record shows an advance of more than 11.590 in the number of shareholders
since February of last year.
The average number of shares held by each stockholder on Feb. 1 fell

to 53.22, the lowest In the company's history. This is an average decrease
of 2.33 shares for each stockholder in the last year.
The number of women stockholders increased 640 during January.

reaching 107,454 on Feb. 1, the highest figure on record. Their average
bolding is 40 shares and they constitute more than 43% of the total number
of stockholders.-V. 134. p. 1368.

Norfolk & Southern RR.-Preliminary Report.-
Calendar Years 1931. 1930. 1929.-

Railway operating revenues  15.017,064 56,901.455 88,108.288
Railway operating expenses  1,957,423 5,371,081 6,004.875
Railway tax accruals  524,358 621,673 614.052
Uncoil railway revenues  4,958 4,994 4.977

Railway operating Income  5530,325 5903,704 $1,484,383
Equipment rents  165.415 140,208 171,643
Joint facility rents 26,801 '20,486 20,767
Net railway operating income  5333,109 $743,010 11,291.973

Other Income 165.019 145,478 71.294
Total income  $503,128 $888.488 $1,363,267

Rent fur leased roads  167.102 167,102 107,102
Total interest accrued  799,004 814.898 810..515
Other deductions 35.065 37,591  29.857
Net deficit  $498,043 $ 31,104 sur$346.890

Dividends  900 000- --- - -
Bala nce  

-V. 132, P. 3518. 
def$498 .043 eth 131,104 surs Ise

Philadelphia Baltimore 8c Washington RR.-Bonds.-
The I.-S. C. Commission on Jan. 21 authorized the company to issue in

lieu of 5944,010 of 434% general-mortgage gold bonds, series D. a like
amount of 5% general-mortgage gold bonds, series D; the toads to be
delivered at par to the Pennsylvania RR. in partial reimbu-sement for
expenditures made by that company for capital purposes. Authority was
granted to the Pennsylvania RR. to assume obligation and liability, as
lessee and guarantor, In respect of the bonds.-V. 134. P. 842.

Pittsburgh & West Virginia Ry.-Receives Loan.-
It Is stated that the company has obtained a loan of between $200,000

and 5300.000 from the Railroad Credit Corporation to meet payments due
March 1. The company annlied to the Reconstruction Finance Corporation
for a loan of about 57.500.000.

Promissory Notes.-
The I.-S. C. Commission on Feb. 15 authorized the company to Issue a

promissory note or notes for 5637.385 to evidence a loan for a like amount
to be used In the payment of interest on Its funded debt.
Pa That part of the application which sought the Commission's authority
to borrow $637,385 from the Railroad Credit Corp. was dismissed. Its this
Connection the Commission stated:
The jurisdiction conferred upon us by section 20a over the issue of securi-

ties and the assumption of obligation and liability in respect thereof by
Carriers subject to the inter-State Commerce Act does not empower us to
authorize carriers to borrow money as proposed. Therefore, so much of
the application as seeks authority to borrow 5637.385 will be dismissed.
The applicant shows that the Interest for the year 1932 on its equipment-

trust obligations and bonds will amount to $63',385. and will mature on
various dates from March 1 to Dec. 1 1932, inclusive. It states that
because of extraordinary capital expenditures in the construction of exten-
sions on its lines of railroad and of diminishing operating revenues, result-
ing in recent months in an operating deficit. its cash has been so depleted
that it is necessary to borrow the sum mentioned to enable it to pay the
interest during the remainder of the current year on its funded debt.
Therefore, it proposes to apply to the Railroad Credit Corp. under the
so-called marshalling and distribution plan of 1931. for a loan of $637,385
and to evidence its indebteiness by the issue of its promissory note or
notes In a like amount. The notes are to be dated the day of issue, to bear
Interest at a rate or rates not exceeding 6% per annum, and to mature not
later than two years after date. The proposed notes. together with the
applicant's other outstanding notes of a maturity of two years or less wIll
exceed 5% of the par value of its outstanding securities.-V. 134. p. 1192.
1020.

St. Louis-San Francisco Ry.-Receives $3,000,000 Loan
from Reconstruction Finance Corp.-See under "Current
Events" on a preceding page.

Seeks Tax Relief-Road Paid $46.91 Out of Every $100
N. 0. I. in 1931, President Says.
Taxes that the company must pay "are becoming unbearable," and

relief must be obtained. J. M. Kum, President, is quoted as saying.
Taxes of the road for 1931 totaled 54.308,716. equal "to $46.91 out of

every $1130 of net railway operating income the road earned in 1931," he
said. The taxes were the largest In the 'F'risco's history when compared
with earnings, he said, and since 1921 have Increased to the present 46.91%
from 19.74% of net railway operating Income.
A total on $1,838,666 was paid In various school districts of States the

railroad operates in, for school taxes, Mr. KUM said.-V. 134, p. 1368.

St. Louis Southwestern Ry.-A sks Refunding Loan.-
The company plans to refund its maturing issue of $20.757.750 first

consolidated mortgage 4% bonds on June 1 through a loan from the Recon-
struction Finance Corporation. The road has asked authority from the
I.-S. C. Commission to issue 539.599.750 general and refunding mortgage
bonds which it proposes to pledge as collateral for a loan of $31.727,750
-which It has requested from the Finance Corporation.-V. 134, p. 1368.

Seaboard Air Line Ry.-Preliminary Report.-
Celendar Years- 19.11. 1930. 1929. 1928.

Railway over. revenues442.303.666 $49,679,049 $58.151.908 $57,245.207
Railway open expenses. 35.649,907 39,649,874 42,587.557 42.902,964
Railway tax accruals -3,172,499 3,397.977 3.715.004 3,536,270
Uncoil, railway revenue - s • 19,668 20.730 18,937 20,885

Railway oper. Income_ $3,461,592
Equipment rents  728.600
Joint facility rents  154,343

Net ry. oper. income_ $2,578,649
• Other income  471.844

Total income  53.050.493
Rent for leased roads- 807.761
Total interest accrued  9.324,110

- Other deductions  29.369

56,610,468 $11,810,410 $10,785.088
672,942 751,271 644,900
120,487 113,414 84.771

$5,817,049 510.965.725 510.055.417
999,162 1,211.450 2,408.434

$6.816.2.1 $12, 77.181 $12,463,851
2,174.370 2,206.852 2.273,239
9.147,925 8,695.010 8.765.073

92,539 263,656 245,256

Net deficit  $7.110,747 $4,598,633sur$1011.66.3 51,180,28.3
-V. 134. I,. 1368.
Terminal Railroad Association of St. Louis.-Report.-
Calendar Years-

Railway oper. revenues-
Railway oper. expenses..
Railway tax accruals--
Uncoil. railway revenues

Railway oper. Income_
Equipment rents-Dr.__
Joint facility rents--Cr_

Net ry. open Income_
Other income 

Total income 
Rent for leased roads 
Total interest aft:rued-
Other deductions 

Net income. def$803.235
-V. 132, D. 3521.

1931,
$7,767,451
5,859,135
1,003.884

620

1930,
510.140,836
7,614.499
1,279,094

1,268

1929.
512,531.589
9,040.177
1,185.013

347

1928.
$12.777.614

8.906.431
1.169.278

279

5903,812
86.727

981,254

$1,225.975
106.550

1,166,723

$2,302,052
142.320

1.201.295

$2,701.626
149.823

1.158.855

$1.800,339
1,208,630

52.286.148
1.043,633

53.363.026
963.055

53.710.658
608,500

$3,008.969
696.900

1.989,976
1,125,328

$3.329,781
696.900

2,031,991
586.266

54.326.081
696.900

2,012.908
628.616

$4,319,158
696.900

1,839.731
606.837

$14,621 5987.6.57 51.175.691

Ulster & Delaware RR.--Return of Principal.-
Notice having been received that $570 return of principal per $1,000 on

the 1st consolidated mtge. 5% gold bonds, due 1925. represented by ctfs, of
deposit, at present dealt In as "plain" and "stamped as to payment of
Interest to Dec. 1 1930.•• Is now being made. The Committee on Securities
of the New York Stock Exchange Feb. 18. ruled that beginning Feb. 19
1932. and to and including Feb. 2g, 1932, transactions in the certificates of
deposit may be made as follows: 'Stamped as to payment of interest to
Dec. 11930"; "Stamped as to payment of Interest to Dec. 11930, and $570
return of principal.
That beginning Feb. 26 1932. transactions shall be made only as follows:

"stamped as to payment of interest to Dec. 1 1930. and $570 return of
principal."-V. 134. p. 1368.

Virginian Ry.-Preliminary Report.-
Calendar Years- 1931. 1930.

Railway oper. revenues-515.317.426 $17.455.269
Railway oper. expenses_ 8.066.172 8,940.505
Railway tax accruals_ - 1,860.000 2,007,000
Uncoll. ry. revenues___ 72 52

1929.
$19,871,636

9,981.399
2.036,000

285

1928.
518,480.115
10.103.840
1,886.000

289

Railway open Income. $5.411.182 56,507,713 57.853,952 56,489.988
Equipment rents  864.656 821.898 881,913 557,532
Joint facility rents  69.773 96,030 92.861 90.601

Net ry. oper. income- $6.345,611 57.425,641 58,828.726 56.638.121
Other income  1.061,726 1,045,210 894,734 1.677.963

Total Income  57,407.337 58,470.851 59.723.460 58,316.084
Rent for leased roads_ _ _ 766.371 704,244 688,968 695,231
Total interest accrued_ 3,261,911 3,190.072 3,148,559 3.235.223
Other deductions  122,551 120.661 133.148 148.156

Net income  53.256.504 54.455.872 55.752.784 54.237.471
Preferred dividends  1,677.300 1.677.300 1.677.300
Common dividends  469,073 2.501,720 2501,720 2,189.005

Income balance  51,110.131 5276.813 51.573,764 $371166
Earns. per sh, on corn,,,, $5.05 58.88 513.03 $iLls
-V. 133. p. 3964.

Western Pacific RR. Co.-Seeks Loan from Reconstruc-
tion Finance Corp.-See under "Current Events" on a pre-
ceding page.

Calendar Years- 1931.
Railway oper. revenues.$12.9 (4,527

1930.
516.298.581

1929.
$17,68i.896

1928.
517.594.075

Railway oper. expenses_ 11,439.804 13,152,819 14,438,043 14.206,209
Railway tax accruals__ 1.106,614 1,113,279 1.287,403 1,171,177
Uncoil, railway revenues 544 459 1.325 890

Railway oper. income $367,564 52.032,004 $1,961,125 52.215.799
Equipment rents (net)__ Dr322,982 Dr345,827 Cr273,441 Cr.93,075
Joint facility rents (net)_ crtis.ess Cr224,583 Cr266.950 Cr272.137

Net ry. opus. Income_ $261.270 51 910 760 52,501.516 52,581.011
Other income 788.420 7..4.147 624.091 515.879

Total income $1,051,690 52,644.907 53.125.607 S3.096.890
Rent for leased roads_ - - 3,600 3.600 3.600 3,200
Total interest accrued 2,782.417 2,613.415 2,450,163 2,299.632
Other deductions 392.835 331,907 202,952 187.580

Net deficit $2.127,162 5304.008 sur$468.693 sur$613.278
-V. 134, p. 1192.

Wheeling & Lake
Calendar Years-

Railway 09er. revenues_511.617.713
Railway oper. expenses_
Railway tax accruals.,,,,,
Uncoil, railway revenues

Railway oper. income
Equipment rents (net)__
Joint facility rents (net)

Net ry. oper. Income-
Other income 

Total Income 
Total interest accrued 
Other deductions 

Net income_ .
Prior lien dividends 

Income balance 
-V. 134. p. 1369.

Erie Ry.-Preliminary Report.-
1931. 1930. 11)29. 1928.

516,35R 984 821.335.222 520.705.664
9.256.066 11.977.414 14.693.177 13.868.383
1,115.289 1.451.524 1.556.021 1.679.494

Cr675 333 898 2.900

51,246,933
Dr74.398
Dr14.267

52.929.714
Cr130.455
Dr7.222

55.085.125
Cr55.877
Dr25.569

55,154.886
Dr176.123

Dr2.926

51,186.802
362.519

53.052.947
428.956

55.115.435
421.463

55.536.898
835.713
21.862

54.985.837
302.361

$1.549,321
776,238
19.340

53.481.905
813.25.3
20.832

55.278.198
891 607
22.840

$753.743
1.663.564

52.647.819
2.287.401

$4.679,321 54.364.748

df.$909,821 $360,418 $4.679.321 $4,364,748

Wabash Ry -Preliminary Report.-
Calendar Years- 1931. 1930. 1929. 1928.Railway oper. revenues..$49.163,326 561.970.752 $76.632.974 571.072.991Railway oper. expenses_ 42,024.255 47.249.762 56.275,423 52.411.568Railway tax accruals___ 2.631,176 2,626.536 3.253.6133 3.052.357Uncoil, railway revenues 22.375 14.286 11.319 13,667

Railway oper. income $4,485.520 512.080.198 517.092.548 515.595.399Equip. rents (net)-Dr.. 3.151.764 2.819.752 2.366.258 2.163.039
Joint fac. rents (net) Dr. 1.701.751 1.548.770 1.474.700 1.482.322

Net ry. oper. Income_ df.$366.995 57.711.675 513.251.591 $11.950.039
Other income  971.060 3.384.146 1.922.888 1.635.856

Total income  $604.065 511.095.821 515,174.478 $13.585.895Rent for leased roads  356.903 359.568 364.258 363.634Total Interest accrued  7,197.819 6.861.476 6,752.586 6.601.773
Other deductions  100.059 03.020 213.230 219.210

Net income df.57.050.746 53.781.755 57.854.404 56.401.277Preferred dividends_ _3.691.485
-17T)(6-.

3.461.790 3.576.920
Income balance  .746 590.270 54,392.614 52.824.357Earns, per share on corn. Nil $0.29 $6.39 $4.23
No Calls for Deposit for Present.-
The protective committee formed on Dec. 3 1931 in respect of the refund-ing & general mtge, bonds and composed of John W. Stedman, Chairman;George W. Bovenizer, James H. Brewster Jr. and Henry W. George, hasannounced that for the time being it will not call for the deposit of bonds.Bondholders who have not already done so are invited to send theirnames and addresses and the amounts of their holdings to the Secretaryof the committee. F. T. P. Plimton, 31 Nassau St., N. Y. City.The committee in a notice further states:On Feb. 1 1932 the company defaulted in the payment of the interestthen due on the series B 5% ref. & gen. mtge. bonds, default having Pre-viously been made in the payment of the sinking fund installment due onDec. 31 1931. The receivers have recently concluded negotiations for aloan of $7.173.800 from the Reconstruction Finance Corp. to be securedby receiver's certificates having a lien prior to that of the ref'. & gen. mtge..for the purpose of paying (a) principal and interest on equipment trustobligations now in arrears or maturing prior to June 1 1932, and (8) claimsfir labor, supplies and the like whIch the Court shall determine to be entitledto full payment in priority to the lien of such mortgage.
Interest and Installments of Principal on Equipment Trusts

Being Paid.-
The receivers have been authorized by the Court to pa Y out of fundsadvanced by the Reconstruction Finance Corporation Interest and Install-ments of principal on equipment trust obligations matured and maturingon the dates Indicated below:

Equipment trust of 1924, Barlett D Dec. 11931.
Equipment trust of 1924. series E Dec. 1 1931.
Equipment trust of 1925, series F Dec. 1 1931.

I Equipment trust of 1923, series 0 Jan, 1 1932.
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Equipment trust of 1922, Feb. 1 1932.
Equipment trust of 1929, series H Feb. 1 1932.
Equipment trust of 1927, series G Apr. 11932.
Equipment trust of 1920, Jan. 15 1932.

Interest and principal payments pertaining to equipment trust series 0
will be made when due.
The equipment trusts of 1920 are payable at the Guaranty Trust Co.,

140 Broadway, N. Y. City; all others at the receiver's offices at 120 Broad-
way, N. Y. City.-V. 134, D. 1369, 1020.

PUBLIC U fILITIES.
Matters Covered in the Chronicle of Feb. 20.-(a) Electric output in the

United States during the week ended Feb. 13 1932 fell off 6.2% as compared
with the same period last year, p. 1276; (b) Five-day week to be inaugurated
by American Telephone & Telegraph Co.-Workers in long lines department
will be affected by new schedule to be effective March 1, p. 1281.

American & Foreign Power Co., Ltd.-May Sell Mexi-
can Railway Line.-

Bee Vera Cruz Electric Light, Power & Traction Co. below.-V. 133,
D. 4327.

American Telephone & Telegraph Co.-1932 Budget.-
A budget of $330,000,000 for new construction has been prepared by

this company. This is $59,000,000 less than the system spent during 1931.
The bulk of this year's appropriation will be spent for replacements and
betterments to telephone properties, since there are but few places which
require additional buildings.

It is understood that the difference between this year's budget and what
was actually spent last year reflects an advantage in labor and material
costs.-V. 134. p. 1369.

American Water Works & Electric Co., Inc.-Output.-
The power output of the company's electric subsidiaries for the month

of January totaled 131.572.630 k. w. h., against 149,287,522 k. w. h. for
the corresponding month of 1931.-V. 134. p. 674.

Associated Gas & Electric Co.-Offers Guaranteed 8%
(ce Panic.) 8-Year Gold Bonds.-
The company has arranged for the immediate offering to security holders

of an issue of guaranteed 8% 8-year gold bonds, with interest payable March
15 and Sept.15,and carrying the right to additional interest up to a maximum
of 2%. Interest will be paid on these bonds for the year ending Mar It 15
1933 at the rate of at least 814% per annum.
Owners of Class A. B or common stock will be permitted to subscribe for

$10 of bonds for each 3 shares of stock held by them. Holders of stock of
any other class will be permitted to subscribe for $20 of bonds for each
share of stock held by them. Holders of debt securities will be permitted
to subscribe for $20 of bonds for each $100 principal amount of debt securities
held by them. The subscription.privdege will accrue to holders of record on
March 7 1932. Rights will expire April 7 1932. Neither the company nor
its subsidiary companies will buy or sell rights to subscribe. It has not been
thought necessary to make them suitable for trading purposes in view of
the relatively small additional investment in proportion to the cost to the
holders of the securities now held. No provision has therefore been made for
the transfer of rights to subscribe.
The bonds are offered at par and a minimum down payment of $3 per

$10 bond must accompany the subscription. The balance of the subscrip-
tion may be paid either (a) in full upon notice calling for payment; or
(b) in two equal parts-one-half on June 1 1932 and the remainder on

• Oct. 11932; or (c) in approximately two equal parts, each part payable on
20 days' notice of call, at least 60 days to elapse between call.. Interest at
7% per annum will be allowed on all payments received from date of receipt
up to the date from which interest begins to ac:-rue on the bonds delivered.
Bonds bought on a partial payment plan. if payment is completed by
Oct. 1 1932 will carry interest from Sept. 15. 1932.

, H. C. Hopson, Vice-President and Treasurer, in a letter
to the security holders, Feb. 25, stated in substance:
The Associated Gas & Electric Co. at the present time owes 25,910,000

in bank loans. It has no guara ties or contingent liabilities, except minor
and incidental ones incurred in the ordinary course of business.
There wi:1 also mature during the current year $3,100,003 of purchase

money obligations secured by underlying securities and the following one-
year notes ot operating companies, a large part of which were issued for

, retirement of high coupon mortgage bonds: Staten Island Edison Corp.,
$7,424,000; Rochester Gas & Electric Corp., $9.844,000: and Pennsylvania
Electric Co., $8,895,000; or a total of $26,163.000.

Aside from the foregoing, no obligations of any substantial amount fall
due or are unprovided for prior to 1948
For financing these current obligations and maturities approximately

twice as large an amount of mortgage bonds of operating companies is
available, most of which are legal investments for saving; banks and trust
funds in the State of New Yrrk and in one or more New England States.
Under the present conditicni of high Interest rates the directors feel that

the security holders of the company should have the first opportunity to
subscribe for a short term issue having an unusual rate of Interest, excellent
protection, and a very attractive stock purchase privilege. The success
of this offering will make it unnecessary for the company to sell long term
mortgage bonds at present, enabling It to hold them until market conditions
are more normal.

It has therefore arianged for the immediate offer to you of an issue of
Associated Gas & Electric Co. guaranteed 8% 8-year gold bonds, with
Interest payable March 15 and Sept. 15, and carrying the right to additional
interest up to a maximum of 2%.

Interest will be paid on these bonds for the year ending March 15 1933
at the rate of at least 834% per annum.
These bonds will be guaranteed so that the principal and fixed interest

at the rate of 8% per annum will rank ahead of all of the outstanding 
debt

and other securities of the Associated Gas & Electric Co., upon which the

amount paid in is nearly $650,000,000.
Earnings applicable to the guaranty, for the 12 months ended Nov. 20

• 1931, after depreciation and all prior charges, were 228,767,044. or 
approxi-

mately 9 times the $3.200,000 required for the annual fixed interest of 8%

CM $40.000,000 principal amount of these bonds. This is without 
reflecting

any_reduction in prior charges by application of proceeds of these bonds.
No important subsidiary may be sold unless the proceeds of sale, or an

amount equivalent thereto, are applied to the retirement of these bonds or

of securities senior thereto.
The debts to be paid are now senior to the debenture bonds and stock of

the Associated Gas & Electric Co. Any other obligations of subsidiary
Companies salable at this time would be prior to all the securities, including
debenture bonds, of the Associated company. Obviously, therefore, these
guaranteed 8% gold bonds will not result in placing ahead of the present
debenture bonds and other securities of the Associated company, indebted-
ness which would not otherwise be there, except to the extent, if any, that
bonds may be subscribed for in excess of the above requirements. Further-
more, the payment of these obligations by this means will retain as a credit
resource the mortga
wise have to be sold. 

ge bonds or other senior secnrities which would other-

Each $100 of these bonds will carry without additional charge a 15-year
warrant, detachable after March 15 1933, entitling the holdcr to buy at
any time after March 15 1933 and until March 15 1948, one share of common
stock of the Associated company at $5 per share.

Considering the fact that the common stock of the Associated company
sold as high as 6434 only a little over two years ago, a 15-year call on this
stock at $5 per share has distinct possibilities of value.
Each security holder will have the right to subscribe to only a relatively

small amount of the guaranteed 8% bonds, compared with the amount of
his present holdings.
The Associated company has 190.000 registered security holders, an

Increase during the year of approximately 20.000. Of these security holders,
102,000 are customers residing in the territory served by properties in the
Associated System.
Upon the successful completion of this offering the Associated company

will have no maturities prior to 1948 for which provision
 will not have been

made, except these guaranteed 8% 8-year gold bonds.

The residue of earnings after payment of dividendsand
 proceeds of sales

of securities to customers with occasional offers of 
stock with rights to

stockholders should provide all the funds needed for construction. The

exceptional character of the properties which were acquired fully justified

the incurring of the original indebtedness which is now 
being funded.

In 1929 a very large awn was procure., from the sale et :IL LteIt. and other
securities. During the caleadar year 1930, whim was subsequent toithe
break in the market, $115,000,000 of permanent financing was accomplished
and last year (1931), although it was a period of great financial difficulty,
approximately $90,000,000 of new long and short time financing was
arranged for.

Description of Guaranteed 8% Eight-Year Gold Bonds.
Dated Mar. 15 1932; due Mar. 15 1940. Interest payable Mar. 15 and

Sept. 15 without deduction for any Federal income tax not exceeding 2%
which the company or any paying agent may be required or be permitted
to pay at the source. Red. all or part at any time prior to maturity on
30 days' notice at 110 up to Mar. 15 1931; thereafter at 10734 up to Mar. 15
1935; thereafter at 101, up to M tr. 15 1938, and thereafter at par, with
accrued interest in each case. Denom. $1,090 and r $10 and authorized
multiples. Company agrees to make reimbursement to partnerships and
Individuals upon timely application for personal property taxes imposed
by Conn., Pa., and Calif. not exceeding 4 mills; Maryland not exceeding
434 mills; Dist. of Col. and Mich. not exceeding 5 mills, and for the Mass.
Income tax on the fixed interest not exceeding 6% of such interest.

Legal Investment.-In the opinion of counsel, for life insurance companies
In the State of New York.

Guaranty.-These bonds will be direct obligations of the Associated
company and will bear interest at the fixed rate of 89' per annum. The
principal and fixed interest will be guaranteed by a wholly owned subsidiary
incorporated in 1922, which in turn controls or will control all of the oper-
ating subsidiaries of the Associated Gas & Electric Co.
The guaranty of principal and fixed interest on these bonds will, on com-

pletion of this financing, be senior to funded debt, preferred, preference
and class A, B and common stocks of Associated Gas & Electric Co..
upon which nearly $650,009,000 has been paid in.
Purpose.-The proceeds of this issue will be used to retire 25,940,000 of

bank loans, $3.100,000 of purchase money obligations and $26,163,000 of
maturing obligations of subsidiary companies and for other corporate
purposes of the guarantor.

Warrants-To each guaranteed 8% bond there will be attached a stock
purchase warrant detachable after Mar. 15 1933 (or on redemption if
earlier), entitling the holder to purchase at any time within the 15-year
period after Mar. 15 1933, and up to Mar. 15 1918. at the price of $5 per
share, common stock of Associated Gas & Electric Co. .at the rate of one
share for each $100 principal amount represented by the bond to which the
warrant is attached (with provision for adjustment in case of splitups.
combinations, certain recapitalizations, merger, consolidation and sale of
assets).

Capitalization.-The capitalization of the company as of Nov. 30 1931.
assuming the issue of $40,000,000 of these bonds, was as follows:
Class A, B and common stocks 6  757,269 shs.
Cumulative preference and (first) preferred stocks $ 145.249,900
Obligations convertible into stocks at company's option 95.642,212
Funded debt, 414 to %. due 1948 to 1977  251,971.545
Guaranteed 8% eight-year gold bonds (this issue)-  40,000,000
Outstanding subsidiary companies' funded debt and stocks senior to

these bonds as of Nov. 30 1931 were as follows: Funded debt, group com-
panies. $55,063,500; operating companies (including maturing short-term
notes), $156,266,100; preferred stocks, liquidation value, $39.052.010:
minority common stocks (par or stated value). $998.722.

Participating Rights.-The indenture will provide that the company must
pay additional interest on these bonds if dividends are paid on stocks of
the company as follows: At the rate of % per annum for any annual
interest period if any dividend is paid upon the preference stock in such
annual interest period; and ,.t the rate of an additional 31% per annum
for any semi-annual interest period, if any cash dividend is also paid upon
the class A stock in such semi-annual interest period; and at the rate of
an additional 1% per annum for any semi-annual interest period, if any
cash dividend is also paid upon the common stock in such semi-annual
interest period.

Purchase of Bonds.-The company will, during the period of 150 days
after each interest payment date, apply to the purchase of bonds to the
extent obtainable at less than par and interest, so much of the net income
of the company after interest charges (determined as provided in the in-
denture) as shall equal 1% of the principal amount of outstanding bonds.
less the amount of additional interest required under the above provisions
to be paid on such interest date. This amount, or any unexpended por-
tion thereof, may, however, be applied, if the board of directors so elects
before the end of said period of 150 days, to the payment of additional
interest on the bonds on the next succeeding interest payment date, an-
nouncement of which will be publicly made.

Gas Output Improves-Electric Production Lower.-
For the week ended Feb. 20 the Associated system reports gas output of

365,281.800 cubic feet. This is the highest gas output for nearly a year.
The week ended April 4 1931 was the last higher week. This improve-
ment was due to a large extent to. the colder weather, which caused an in-
crease in the use of gas for house heating.

Electric output for the same week, excluding sales to other utilities,
totaled 51,267,281 units (kwh.), a decrease of 5.8% under the same week
of last year.

Earnings.-For income statement for 12 months ended
Dec. 31 see "Earnings Department" on a preceding page.-
V. 134, p. 1369, 1192.

(The) Bell Telephone Co. of Canada.-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

Telephone revenues- - -$40,926,162 $41,360,926 $40,031.358 $36.510,732
Oper., exp., taxes, &c- - 32.097.577 33.097,673 31,963,352 28.836.389

Operating income_ __ $8,828,585 $8,263,252 $8,068,006 $7,674.342
Net non-opor. rev  1,535,015 1.343,859 919.637 714.964

Total gross income- - -$10.363.600 $9,607.111 $8,987,642 $8,389.306
Interest, rent, &c  4,571.618 4.190.783 3,459.574 2,792.620
Net income  $5.791.982 $5.416.328

Dividends 8%  6.089.838 5,681.072
Employees' benefit fund

$5.528.068 $5.596,685
4,859,943 4,414.941

250,000
Balance to surplus_ .. _def$297,856 def$264,744 $668,125 $931,744

Shares of stock outst'd'g
(par 8100)  766.193 746,230 661,901 603,405

Earnings per share  $7.62 $7.25 $8.35 $9.27
Balance Sheet Dec. 31.

1931. 1930.
Assets- $ $

Land. bidgs., Sce 20,389.928 19,477,079
Telephone plant,

Sto 167.485,220 158,918,407
General equip.- 3.950.416 4,04E828
Cash & deposits 1,019,253 95,784
Dom. Govt. bds 198.500 569,994
Bills & accts. ree 3,898,080 3,327.235
Mat'ls & suppl- 1,960.900 2,195.020
Acerine.not due 89,243 33,166
Prepayments 341.898 311,834
Unamort. dt. dis 1,666,693 1,738,251
Patents  65,770 65.770
Other del. items 151.345 202,578
Investment sees 14,040.357 9.618,937

1931.

Capital stock_. 78,619,300
Bonds  71.380,541
Loans from bank 9.075,000
Accts.& bill pay 3,262.332
am. liabilities_ 2,751,8115
Empl. stk. plan. 2,226,847
Other der. ered_ 9,407
Prem.on eap.stk 6,136.025
Res. for depree_ 37,936,895
Res. amort. cap. 90,1366
Surplus  5.768,524

1930

74.623,000
70,824.899

800.000
3,828,278
2,577.354
2,069.983

34,387
5,443,115

34,224.327
77,750

8,090.807

Total 215,257,603 200.593.881 Total 215,257,803 200.593,881

-V. 134, p. 845.
Brooklyn Edison Co., Inc.-New Vice-Presidents.-
Harry R. Woodrow, electrical engineer, and G. L. Knight, mechanical

engineer, have been elected Vice-Presidents. Mr. Woodrow will be in
charge of electrical operations, and Mr. Knight, mechanical operations.
Frank W. Smith, President of the New York Edison Co., has been elected

a director.-V. 134, p. 1369.

Central Illinois Public Service Co.-Bonds Offered.-
Public offering is being made of $1,500,000 1st mtge. 6%
gold bonds, series I, by Halsey, Stuart & Co. at 88 and
int., to yield over 7%. The bankers state:
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This offering is being made to test the responsiveness of the investing
public at the present time to a sound security priced to meet current levels
In the bond market. It is interesting by way of contrast to notice that
this same company's bonds bearing a 4 % coupon were sold at 92 and int.
in June of last year. At that time an issue of $3,200,000 bonds was sold
readily.
Data from Letter of Pres. Marshall E. Sampson, Chicago, Feb. 24.

Business.-Company supplies directly with one or more classes of public
utility service 479 communities in central and southern Illinois without
competition of like service and wholesales electrical energy to 5 other
public utility companies, which in turn serve 54 communities. Among the
more important cities and towns so served are Quincy, Mattoon, Canton,
Harrisburg, Marion, Macomb and Carbondale. 470 communities are
supplied with electricity, 20 communities with gas, 13 with water, 3 with
heating. 3 with street railway, 1 with bus service and 33 with ice. The
total population of the territory served is in excess of 500,000.
Capitalization Outstanding (Based on Proposed Issuance 0111.500.000 Bonds).
$6 preferred cumulative stock (expressed value) $26,604,436
Common stock (expressed value)  21,909,450
1st mtge. gold bonds (including this issue)_a 656,497,000
a Issuance of additional bonds limited by the restrictions of the mortgage.

b Of which $8,297,000 principal amount are 5% series E, due May 1 1956;
$29,000,000 are 434% series F, due Dec. 1 1967; 314.500,000 are 5%
series G, due Nov. 11968; $3,200 000 are 434% series H, due June 1 1981.
and $1,500,000 are 6% series I. due Feb. 11957.
Purpose.-Proceeds will be used to reimburse in part the company's

treasury for the cost of extensions and additions to its property.
The series I bonds are dated Feb. 1 1932 and are due Feb. 1 1957. Red.,

all or part, at any time on 30 days' notice at following prices and int.; On
or before Jan. 31 1937 at 105: after Jan. 31 1937 and on or before Jan. 31
1942 at 104; after Jan. 31 1942 and on or before Jan. 31 1947 at 103; after
Jan. 31 1947 and on or before Jan. 31 1952 at 102; after Jan. 31 1952 and
on or before Jan. 31 1956 at 101; and after Jan. 31 1956 to maturity at 100.
Int. payable F. & A. at the office of Halsey, Stuart & Co. Inc.. in Chicago
or New York, without deduction for Federal income taxer; now or hereafter
deductible at the source not In excess of 2%. Company agrees to reimburse
the holders of series I bonds, if requested within 60 days after payment,
for the Pa. and Conn. 4-mill and Md. 4 taxes and for the Dist. of Col.
personal property taxes not exceeding 5 mills per dollar per annum and for
the Mass. Income tax on the int, not exceeding 6% of such int. per annum.
Denom. 11.000, $500 and $100 c*.
Issuance authorized by the Illinois Commerce Commission,
Security.-Secured by a 1st mtge. on all of the fixed properties, rights and

franchises of the company, now owned, and on all such property hereafter
acquired against which any bonds may be issued under the mortgage. The
value of the fixed property of the company as determined by independent
examining engineers plus subsequent additions is largely in excess of the
1st mtge. bonds to be outstanding upon completion of the present financing.

Earnings for 12 Months Ended Dec. 31.
1929. 1930. 1931.

Gross earnings $14,387,238 $15,099,079 $14,726,292
Opec. expenses, maintenance & taxes 8,003.286 8.474.080 8.104,680

Net before depreciation  16,383.952 16,624.999 $6.621,612
Annual interest on 1st mtge. bonds, including this issue, to

be presently outstanding, requires  $2,678,850
Management-This corporation is a part of the Middle West Utilities

System.-V. 133. p. 3092.
Chicago Railways Co.-New President.-
See Chicago Surface Lines below.-V. 133. p. 953.

Chicago Surface Lines.--New President.-
r Guy A. Richardson, Vice-President and General Manager, has been
elected President of this company to succeed the late Henry A. Blair.
Mr. Richardson was also named President of the Chicago Railways Co.

Albert W. Harris, Chairman of the board of Harris Trust & Savings Bank,
has)been elected a member of the operating board of the Surface Lines to
succeed Mr. Blair.-V. 134, p. 1369.

Cleveland Railway Co.-Earnings.-

Oross earnings 
Net earnings 
Other income 
Interest and taxes
Sinking fund deduction_

Balance, deficit

Income Statement for Calendar Years.
1931. 1930. 1929. 1928.

$14.854,253 117.648.758 818,403,945 $18,272,040
3,655,237 3,746,078 2,718,318 3.206,826
Cr.171,037 Cr.120,386 Cr.171.857 Cr.275,707
3,575,937 3,644,632 3,444,987 3,514,263
225.379 266,537 278.637 278,216
124.957

Comparative Balance
1931. 1930.

$44.706 $833,449
Sheet Dec. 31.

1931.

$309,946

1930.
Assets- $ $ Liabilities- 8

Road & equIp---37,833.175 37,636,519 Capital stock 32,886.475 32,886,475
Bond disct.,&o___ 120.000   Prem. on cap. stk_ 77.414 77,415
Maintenance, de- Bonds  6,000,000 4,745,000

prec., &c., fund 149.232   Notes  500,000 500,000
Misoell.invest____ 110,369 111,073 Audited vouchers_ 902.712 1.853.359
Cash 757,900 498,961 MIscell. liabilities_ 37,087 34,033
Special deposits 9,434 9.373 lIcket float  83,782 61,922
Bills receivable_ __ 36.000 48,000 Other unadjusted
Accts. receivable__ 472,546 710,596 credits  418,653 482,725
Deferred billin_ 34.182 83,600 Maint.. renewal &
Materials dr supp- 604.427 747.601 deprec. reserve- 149,232 308,080
Prepaid accounts_ 212,937 254,118 Oper. and general
0th. unadj. debits 40,983 31,409 expense reserve_ 125,829
Over, and general Accrued taxes and

expense reserve_ 17,759 interest, dm-- - 1,045,776 1,734,598
Adv. to car riders- 748,081 796,635
Interest fund 51,919 3,365
Interest fund 1,045,776 1.734,598

Total 42.226.960 42,683,607 Total 42,226,960 42,683,607
-v. 133, p. 2432.

Colo. Springs & Interurban Ry.-Offer Turned Down.-
111 The City Council of Colorado Springs at a recent meeting turned down
the offer of the above company to sell its entire system, valued at some
$3,000.000 for $75,000. It is said upwards of 15,000 autos in a population
of 50000, with twice as many during the tourists' season, offer so many
free rides that profitable operation by the street car company is bnpossible.
-v. 134. p. 845.

Consolidated Gas Co. of New York.-Chairman Elected.
Floyd L. Carlisle has been elected Chairman of the board of trustees. He

Is the first man to hold this office since 1914, as the title lapsed with the
resignation of the late Harrison E. Gawtry in that year. George B. Cortel-
you has been re-elected President and will continue as operating head of the
Consolidated Gas System.

Seeks to Issue Additional Stock.-
The company has applied to the New York P. 8. Commission for authority

ter issue 12.895 shares of $5 div. cum. pref. stock and 26,157 shares of
common stock, both of no par value, to acquire 3,040 pref. and 9,855 com-
mon shares of the New York & Queens Electric Light & Power Co. in
exchange therefor.-V. 134, p. 1022.

Consumers' Gas Co. of Toronto -New Financing.--
The company proposes to issue $1,250,000 additional capital stock,

increasing total outstanding to 314.500.000, par 8100. The stock is to be

sold by tender to be received at the 
company's office up to noon, March 17.

The purpose of this Issue is to retire 
bank loans incurred in the last 18 months,

-v. 13d, p. 1370.

Delaware Valley Utilities Co.-Inttial Diviaend.-
An initial quarterly div. of 75c, 

per share has been declared on the $3

pref. stock, payable Feb. 15 to 
holders of record Feb. 1.-V. 133. P. 3965.

---,Denver Tramway Corp.-Defers Preferred Dividend.-

The directors have 
decided to defer the quarterly dividend payment due

April 1 on the 5% cum. 
pref. stock, par $100. Quarterly distributions of

25 cents per share 
were made on Jan. 2 1932 and on Oct. 1 1931, compared

with 3734 rents per 
share quarterly from July 1 1930 to and including

July 1 1931 and 75 cents per share quarterly from Jan. 1928 to and In-
eluding April 1930.

President Howard Robertson, following the meeting of the directors,
stated that estimates of earnings for the first quarter of 1932 do not appear
sufficient to warrant the payment of a dividend.-V. 134, p. 845,

Eastern States Power Corp.-Income Account.-
Calendar Years- 1931. 1930.

Dividends received  $831,132 $1,070,065
Interest received  873 4,030
Net profit from sale of securities  loss21,411 71,727

Total income  $810,594 $1,145,823
Expenses, taxes, interest paid, &c  146,062 53,138

Net income 
a Surplus at beginning of period

Total 
Profit and loss charges

$664,532 $1,092,685
3,918,990 4,064,013

14.583,522 85,156,698
25,576

Balance  $4,583,522 $5,131,122
Preferred dividends, series A and B  480,000 640,000
Common dividends, class B  286,066 572,132

a Surplus at end of period  $3,817,456 $3,918,990
a Including capital surplus of $1,000,000.

Comparative Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets- $ 8 Liabilities- $ I
• Invests. (eost)19,975,516 20,015,815 Pref. A stock____a3,900,000 3,900,000
Cash  103,488 132,635 Pref. B stock___c6,000,000 6,000,000

Common stock_ __66,313,305 6,313,305
Accrued accounts_ 48,242 16,155
Accounts payable_
Res. for Fed. taxes  
Surplus  3,817.457 3,918,990

Total 20,079.004 20,148,450 Total 20,079,004 20,148,480
* Market value of all investments including 1,000,000 shares St.

Paper Co. common stock, Dec. 31 1931, 118,517,594. a RepresenteChri;
40,000 shares $7 series of no par value. b Represented by 572,132 shares
class B of no par value. c Represented by 60.000 no par shares.-V. 133.
p. 2762.
"Electric Bond & Share Co.-To Reclassify Common Shares
A special meeting of the stockholders has been called for March 22

to consider a proposal to change the present common stock, which is without
par value, into common stock with a par value of $5 a share. One new
share is to be issued in exchange for each three shares of the present out-
standing common stock. March 3 has been fixed as the record date of
stock for voting purposes.
The new common stock of $5 par value has been admitted to trading

privileges on the New York Curb Exchange. The initial transaction
was at 31 X.
S. Z. Mitchell, Chairman, and C. E. Groesbeck, President,

in a letter to the stockholders, Feb. 24, stated:
A special meeting of the stockholders has been called for March 22 1932

to consider and act upon a proposal to change the present common stock,
which is without par value, Into common stock with a par value of $5 per
share, the basis of the proposed exchange, as respects the present outstanding
common stock, to be one share of the new par value common stock for each
three shares of the present stock and to reduce the capital represented by
the common stock accordingly. The amount of capital reduction will be
transferred to surplus.
The company is incorporated under the statutes of the State of New York

which contain a provision that no corwation shall declare or pay any
dividend unless the "value of its assets remaining after the payment of
such dividend shall be at least equal to its capital and other liabilities.
This provision applies whether or not dividends arc currently earned.
For the purpose of this statutory provision, the common stock at a

stated value of $10 per share and the preferred stock at a stated value of
$100 per share are deemed to be liabilities. The statute in question does
not prescribe any method to be used by a corpotation in determining the
"value of its assets." If, however, current market quotations of invest-
ments owned by the company are a measure of value of its assets, the
existing excess of value of assets over capital and other liabilities might
be eliminated by further market declines.
Even though dividends are amply earned, the directors feel that they

cannot safely, in view of the statutory provision mentioned, declare, or
permit the payment of, dividends on the preferred or common stock when
conditions are such that market declines might impair the excess of value
of assets over capital and other liabilities on or before the dividend payment
date although such excess was adequate on the date of declaration.
The proposed reduction of the number of outstanding shares of common

stock by two-thirds and the reduction of the capital represented by the
outstanding shares of common stock to $5 per share will result in the transfer
of approximately $124,000,000 from capital to surplus. This offers a
practical method of meeting the statutory question and thus of removing
the present doubt as to the right of the directors to declare, and permit
the payment of, dividends.
The proposed changes do not amend the preferences of the preferred

stock. The common stockholders will continue to own the entire equity
in the company, their rights, however, being represented by one-third of the
number of shares now outstanding. Such reduction in the number of
shares will, of course, be pro rata as to all common stockholders.
As indicated in the annual report the directors, because of changed condi-

tions, decided to reduce very substantially the aggregate book value of
the company's investments and this has resulted in a corresponding reduc-
tion in the capital surplus. This was accomplished principally by reducing
as of Dec. 31 1931. the book values by the amount which was added to
book values in connection with the consolidation in March 1929. In view
of such reduction in the book values and the decline in market quotations
of the company's assets, it is both consistent and conservative also to
reduce capital liability by changing the common stock into $5 par value
stock and reducing the number of shares outstanding.
The next regular dividend payment date in respect of the common stock

will be April 15 1932, and in respect of the preferred stock May 2 1932.
The list of stockholders is very large and it requires several weeks' work
after declaration of dividends to get such dividends out.

Unless both preferred and common stockholders act promptly, it may
prove to be impossible to meet the dividend schedule. A vote of two-
thirds of the combined outstanding preferred and common stock Is necessary
for the proposed stockholders' action.-V. 133. D. 4157.

Federal Water Service Corp.-Stock at Auction.-
At an auction of utility securities by Adrian H. Muller & Son for the

account of the Central Hanover Bank & Trust Co. 342.435 shares of Federal
Water Service Corp. class B sold at $5 a share; 31.800,000 Southern Natural
Gas Corp. 6% convertible debentures at $270,000; a promissory note made
by Southern Natural Gas Corp. for $430,000, defaulted Aug. 29, 1931
secured by voting trust certificates for 500 common shares of Georgia
Natural Gas Corp. at $64,500; a promissory note made by Oklahoma Natural
Gas Corp. for $1.800,000. due May 311932, at $450,000: a second promis-
sory note made by the same company for $350,000. due May 31 1932, at
$87,500: and two promissory notes made by the same company for an
aggregate of $965,000, upon which interest has been paid to Feb. 1 1932.
at 1241.250.-V. 134. p. 1370.

•••••-• Gary Rys.-Suspends Dividend Payments.-
The directors have voted to suspend payment of the dividend on the

7.2% cum. class A pref stock, which would have been payable March 1
to holders of record Feb. 20. Business of the company has been affected
by the business and industrial depression to such an extent that it was
thought best to conserve the company's resources, President Charles W.
Chase announced on Feb. 19, in explaining the board's action.

Quarterly distributions of $1.80 per share were made on the above issue
from June 1 1928 to and incl. Dec. 1 1931.-V. 132. p. 2191.
Gas & Electric Securities Co.-Stock Dividend.-
The company announced a monthly dividend of 58 1-3c. a share on

the preferred, 50c. a month on the common. with a special of 34 of 1%
payable in common stock on the common stock, all allotments being

•
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Calendar Years- 1931. 1930. 1929.
Gross i   $3,726,534 $3,884,435 83,8,6.878
Oper. exp., taxes. &c...- 1.962,816 x2,176,270 2,191,378
Interest charges 507,552 513,970 491,524
Rent of leased lines and

plants Cr.58,134 Cr.44.191 18,526
Amon. of debt discount
and expenses 34.080 34,080 33,427

Miscall. amortization..... 21,188 21.009 30,255
Miscell. deductions 3.782

Net income $1.255,250 $1.188,295 $1,071,765
Previous surplus 1,933,708 1.605.585 1,357,002

Total surplus 13.188,958 $2.793,880 $2,428,767
Preferred dividends_ _ - _ 288,298 287,776 266,560
Junior pref. dividends _ 66.978 58,396 58,555
Common dividends 614.000 514,000 498,068
Miscellaneous debits_ _ _ _ 1.384

Surplus Dec. 31 $2,328,298 $1,933,708 $1,605,585
Earns, per sh . on 52.500
shares common stock. $17.33 $16.04 $14.22
a Includes $216.798 retirement reserve and $261,500 taxes.

Comparative Balance Sheet Dec. 31.
1031. 1930. 1931.

due March 1 to holders of record Feb. 15. Like amounts were paid on
Feb. 1 last.-V. 134. p. 675.

"NTGas Securities Co., New York.-Extra Dividend.-
he directors have declared the regular monthly distribution of 50c.

per share in cash and an extra dividend of 3i of 1% in non-interest-bearing
scrip on the preferred stock, both payable March 1 to holders of record
Feb. 15. Like amounts were also paid on Feb. 1 last.-V. 134, p. 675.

...."..Gatineau Power Co.-Increasing Facilities.-
This company, a part of the International Hydro-Electric System, has

commenced the construction of additional Substation and transmission line
facilities in order to provide for expanding electric power requirements in
the Ottawa and Hull districts. The capacity of the company's Val Tetreau
substation for supplying 11,000 volt power Is being increased from 40,000
Ii. p. to 80,000 h.p. through the installation of three additional 10,000 kv. a.
transformers of the outdoor switching type, and additional 110,000 and
11,000 volt switching equipment.
From the Val Tetreau substation an 11,000 volt steel tower line 1 3; miles

long Is being constructed to the Chaudiere district by the company for
distribution of power from that point. This line, will be designed to carry
six three-phase 11,000 volt circuits, of which two new circuits will be in-
stalled at this time and three existing circuits will be moved over from the
present wood pole line. Additional 11.000 volt switching will be installed
at the Chaudiere number two powerhouse of the company.
Cost of construction is being met from funds already available so that

nO new financing will be involved.
The Val Tetreau substation is the most important substation in the

company's system, it is announced. It is located in the City of Hull,
Quebec. and Interconnects 14 of the company's hydro-electric generating
plants with a total installed 60 cycle capacity of 279,119 h. p. From the
Val 'retreat' substation 110.000 volt steel tower transmission lines extend
to the Bryson, Chelsea. and Farmers hydro-electric plants, to eastern
Ontario, and to Hawkesbury, connecting at the latter point with the
company's network of low-voltage distribution lines, and eastern generating
plants.-V. 133, p. 4158.

Granville (N. Y.) Telephone Co.-Merged.-
See New York Telephone Co. below.-V. 134. p. 846.
Illinois Bell Telephone Co.-Rate Suit Reopened in

Chicago District Court-United States Bench Had Referred It
Back-New Director.-
The rate case between the company and the City of Chicago which the

U. S. Supreme Court referred back to the District Court in Chicago for
further findings, has been reopened.
The litigation was started In 1923 when the Illinois Commerce Com-

mission enters an order reducing the rates on the company's coin box
service. The District Court originally found in favor of the company and
issued a permanent injunction restraining the city or the Commission from
enforcing the proposed rates.
At annual meeting A. H. Mellinger was elected a director to replace

David R. Forgan, deceased. All other directors were re-elected.
The directors have approved expenditures of 8942,638 for additions and

Improvements.-V. 134, p. 1194.

Illinois Northern Utilities Co.-Earnings.-
1928.

$3.497,478
2,034,636
455.281

41,594

33,143
44,523

$888,300
1,124,466

$2,012,766
228,409
58,555

368,800

$1,357,002

$11.42

1930.
Assets-- $ Liabilities-- $

Fixed capital 22.658.666 21,953,333 Preferred stock__ 4,848,300 4.815.500
Cash 325,884 548,870 Junior pref. stock_ 778,758 810,540
Notes receivable 236,457 150,855 Common stock__ . 5,250,000 5,250,000
Accts. receivable 393.960 446,804 Cap. stock subserip 2.400 1,400
Int. & div. reedy. x21,042 11,025 Funded debt 10,117.400 10.083.000
Materials & suPP- 218,320 229.661 Purchase contract
Prepayments 11,128 4.916 obligations  161,500 161.500
Subscrib. to capital Accts. payable_ _ _ 89,191 111,195
stock 2,034 716 Consumers deposit 55,804 62,866

Invent. In affil. co's 542,300 542,300 Miscell. curr. flab.. 1,023 984
Miscell. invests__ 47,575 23,275 Accrued liabilities_ 568,880 608,284
Special deposits-- - 249 627 Reserves  1,237.431 1,077.410
Deferred debits__ 866.059 892.244 Miscel. unadj. cred 19.579 16,455
Reacquired eecurs_ 136.891 117,989 Surplus  2,328,298 1.933.708

Total 25,458,565 24,922,623 Total 25,458,565 24,922,623
x Interest receivable only.-V. 133, p. 2928.
Jefferson Gas Co. (Del.), Jefferson County, Ohio.-

Financing.-
The company on Feb. 15 asked the Ohio P. U. Commission for authority

to issue 4,500 shares of no par common stock and 500 shares of $50 Par
prof. stock to finance its operations at Hopedale, Smithfield and Union-
Port, Jefferson County, Ohio. Part of the proceeds of these shares will be
used to construct a distributing plant.

Long Island Water Corp.-Earnings.-
• Calendar Years- 1931.
Operating revenue s  2730.896
Operating expenses & maintenance  303,506
Provision for retirement of fixed capital  48.362
Taxes (incl, provision for Federal income taxes)  74,700

1930.
$960,541
350.783
79.477
95.942

Operating income  $304.326 $434,337
Other income  1,110

Gross income
Interest on funded debt  
Interest on unfunded debt to public 

Balance 
Interest on advances by stockholders 

Net income

112M INUT
7.589 8.272

2179.470 8304.163
83,168 220.331

Balance Shee Dec. 31 1931.
Asset,- MO-tittles-

Fixed capital  $7.476,428 Preferred stock  $3,705,000
Cash & special deposits  17,387 Common stock  27,182
Accounts receivable  137.902 Funded debt  2,159,000
Materials dr supplies  31,853 Notes payable  17,000
Prepayments  3,940 Accounts payable  12 990

Accrued taxes & interest_ _ _ . 63,312
Other accruals  8,414
Customers' serv. dr line deps_ 302,469
Reserves  98,341
Surplus  1,273,780

Total  $7,687,491
-V. 133, p. 4158.

$96,301 $83,832

Total  $7,687,491

Memphis Natural Gas Co.-Annual Report.-
0. H. Simonds, President, says in part:
Total sales of natural gas during the year were 9,224,088,600 cubic feet

as compared to 9,148,245.400 cubic feet in 1930. Gross operating revenue
of $1.628,958 was an increase of 6% and net revenue from operation of
$874,495 was an increase of 9.6% over 1930.
On Sept. 26 1931, company placed in operation a high pressure pipe-line

extension from Memphis to Jackson, Tenn. This extension comprises
60 miles of 10-inch line, 40 miles of 8-inch line and a 12 mile lateral of
6-Inch line, and through it company serves at wholesale under a favorable
long-term contract with West Tennessee Power & Light Co. the communities
of Jackson, Humboldt. Covington, Ripley, Brownsville and Henning,
having a combined population of approximately 38.000. A compressor
station of 680 h.p. capacity was constructed at South Memphis and an
additional 625 h.p. compressor was installed at the field compressor station
near Guthrie, La.

In January 1932 the company sold $750,000 first mortgage 6% 5-year
sinking fund bonds due 1937. The proceeds derived from the sale of these
bonds were used to partially meet the cost of the Jackson extension, through
reduction of bank loans and accounts payable.

Income Account-Calendar Years.

aOperating revenues 
Operating expenses, maintenance, and all taxes 

Net revenue from operations 
Other income 

Gross corporate income 
Interest on bonds 
Other interest 
Amortization of bond discount and expense 
Appropriation for renewals and replacements 

Balance for preferred dividends 
Dividends on preferred stock 

Balance 
Earned surplus, beginning of year 
Credit adjustments 

Total surplus 
Debit adjustments 
Premium over the stated value of preferred stock

reacquired 
Amortization of charges to capital surplus 
Common dividends 

Balance earned surplus 
Capital surplus beginning of year 

Total 
Debit adjustments 
Amortization of contracts 
Amortization of bond discount and expense at date
bonds were redeemed, premium and expenses of
redemption 

Balance 

1931.
$1,628.958

754,463

1930.
81.551,631

753,105

$874.495
24,903

$798,626
14,123

$899,398

31.114

200.000

$812.649
162.897
12,798
23,088
150,000

$668,283
61,152

$463,865
67,375

$607.131
184.629
10,695

$396,490
39.586
11,250

$802.455
4,449

11,553
30,000

551.802

$447.326
11,697

21,000

230,000

8204.651
2,129.974

8184.829
3.040,301

$2.334.625
10.695

117,112

Cr.30,000

$3,224,930
11,250

117,113

Dr.781,964

597.807 $910.326
Total surplus end of year 

-V. 134, p. 325.
52.236.818 $2,314.603

Mexico Tramways Co.-Interest Payment.- .
On and after March 11932, coupon No. 38, dated Sept.'1 1925, detached

from the gen. comet. 1st mtge. 50-year 5% gold bonds, will be paid at the
Bank of Montreal. Toronto, Montreal. or London. England. or at the
agency 111B, opt: 11A9Eank of Montreal, New York, at the holder's option.-

United Co.-Suspends Payment of Dividends on
Common Stock.-
The directors have voted to suspend payment of the quarterly stock

dividend of 134 % upon the common stock, which would have been payable
March 24 to holders of record on March 1. Quarterly distributions at
this rate were made from Dc. 24 1929 to and incl. Dcc. 24 1931.
The reviler quarterly dividend has been declared on the cony. pref. stock,

series A. payable March 24 to holders of record March 1, consisting of 75
cents a share in cash. or 1-40th of a share of common stock, at the election
of the holder.
"Business of subsidiaries in 1931 was severely affected by the business

and industrial depression," said President Robert M. Feustel. "The
annual report of the company will not be available until the first part
of next month, but it will show consolidated surplus earnings of the Midland
United Co., and subsidiaries applicable to common stock of the company
equivalent to 30 cents a share on the number of shares of common stock
outstanding at the end of the year.
"The board of directors felt that it would be a wise policy to conserve

the company's resources until business conditions become more stabilized.
We hope that the general business and Industrial situation will show some
Improvement later this year and whenever it does, subsidiaries of the
Midland United Co. will benefit materially. Subsidiary companies have
made large capital expenditures during the late few years for additions
and improvements to their properties and consequently are in a position
to take on additional business advantageously when the industrial situation
Improves-V. 134. p. 1370.

New England Public Service Co.-January Output.-
Northern New England, as represented by the States of Maine, New

Hampshire and Vermont, continued to fare better than the rest of the
country in use of electricity, power output figures for January of the New
England Public Service Co., part of the Middle West Utilities System.
revealed. The decrease over January 1931 was only 2.8% for this section,
as compared with the country decrease of 5.8%.

Although conditions In the States are under normal and irregular, grow-
ing signs of improvement are evident, especially in sections of Maine and
New Hampshire.
In Maine, using electricity an a barometer the shoe industry gained 58%

over December and 19% over January 1931.-V. 134, p. 847.

New England Water, Light & Power Associates.- -
Bond Redemption.-
The Association on Jan. 27 called for redemption on March 1 1032,

all of the outstanding $1,450.000 of its collateral lien 5% 20-year gold
bonds, series A. at 104M and Intertht. The bonds will be redeemed on
and after March 11932. on presentation and surrender at the First National
Bank of Boston, trustee.
Arrangements have been made whereby any holder of the bonds May,

on surrender of such bonds, with all unmatured coupons attached, to the
trustee under the indenture, before the call date, immediately receive
1043i and interest on such bonds to the date of surrender.-V. 134, 13• 847. 

NewYork Telephone Co.-New Directors, &c.-
Lewis G. Harriman and Edward H. Letchworth, both of Buffalo, N. Y..

have been appointed directors. Mr. Harriman is President of the M. & T.
Trust Co. of Buffalo, N. Y.; a director of the Federal Reserve Bank,
Buffalo Branch; President of the Buffalo Clearing House Association and
has recently been appointed a member of the advisory committee for the
Reconstruction Finance Corp. Mr. Letchworth is a member of the law
firm of Kenefick, Cooke, Mitchell, Bass and Letchworth. Mr. Letch-
worth is also a director and general counsel of the Marine Trust Co. of
Buffalo, a director and Chairman of the executive committee of Marine
Midland Corp., and a director of the Niagara Share Corp. of Maryland.
the Abstract Title & Mortgage Corp.. Maxine Midland Trust Co. of
New York, Pierce Arrow Motor Corp. and various other corporations.

Acquisitions.-
President J. El. McCulloh on Feb. 19 Issued the following statement:
"On Feb. 17 1932 the Northern New York Telephone Corp., the Granville

Telephone Co., the Otsego & Delaware Telephone Co., the Wayne Tele-
phone Co., the Allegheny County Telephone Co. and the Cattaraugus
'Union Telephone Co. were merged with the New York Telephone Co. All
of the stock of these telephone companies has been owned for some time by
the New York Telephone Co. The latter company participated in the
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management of the merged compatars in an advisory capacity on engineer-
ing operating, financial and management questions and was represented
on their boards of directors.
"The equipment. methods and practices of these companies were similar

to those of the New York Telephone Co. and Little or no change will be
made is these respects or in the personnel. The territories formerly served
by these companies are adjacent to the territory operated by the New York
Telephone Co. In upstate New York.
"The merger wili add about 56,500 telephones to those directly operated

by the New 'York Telephone Co."
Additional Expenditures.-
The expenditure of $333.923 for now construction throughout the State

was authorized by the directors on Feb. 24, according to an announcement
made by President J. 8. McCulloh. This brings the total appropriations
for the first two months of this year to 35,138.775, of which $5,004,375
has been provided for the extension of facilities in the metropolitan area.-
V. 134. p. 847. 327.

Niagara Hudson Power Corp.-To Decrease Capitaliza-
tion-One New $15 Par Value-Common-Share-to-be Exchanged-
.for-Thrr-c-Prescnt $10 Par Valuc--Sitares-.-

The directors on Feb. 25 approved a plan to reduce the number of corn.shares by two-thirds. The stockholders will vote on the proposal at theannual meeting on April 12. The preliminary statement fur 1931. issuedafter the meeting of directors, showed earnings of 51 cents a share on the
present common stock, as compared with 60 cents in 1930.The now plan provides for reducing the 27,771,035 outstanding common
shares of $10 par value to 9.257,011 shares of $1.5 par, making a reduction'
of two-thirds in the number of shares, but of only 50% in stated value of allshares. As a result $138,855,175 is to be transferred from the present capital,
given as $277,710,350 on the books of the company, to surplus arid reserverIn proportions to he arranged soon.
The proposal will affect also the three classes of option warrants out-

standing approximately as follows:
1. 'rho 8,848 592 class A warrants, each entitling the holder to purchase

oae share of common stock at $35 until Oct. 1 1944, will be exchanged for
2,949.531 class A warrants. each entitling the holder to buy one share of
new common stock for $105 until Oct. 1 1944.
2. The 495,620 class 13 warrants, each entitling the holder to purchase

33i shares of common stock for $50 perpetually, will be exchanged for
165,266 class 3 warrants, each entitling the holders to buy 3% shares of now
common stock perpetually for $150.
3. The 2,265,000 class C warrants, each entitling the holder to purchase

for $25 one share of common stock and one-third class A warrant until
Dec. 2 1934, will be exchanged for 755,000 class C warrants, each entitling
the holder to bu) for $75 one share of new common arid one-third new clam
A warrant until Dec. 2 1934.
The income of Si cents a share earned last year on the Present common

stock would be equivalent to $1.53 a share on each ra w $15 par r•I‘ and
present dividends of 40 cents a year would be equal to 51.20 annually.-
v. 131. p. 676.

North American Light & Power Co.-Rights.-
The common stockholders of record March 5 will be given the right to

subscribe on or before March 25 at $15 a share to additional common stock
In the ratio of 8.14853 shares for each 100 shares held. The proceeds will
be used to pay $2,000,000 of 4A % serial gold notes which will mature on
April 1.
The offering has boon underwritten to the extent of $2,000,000, without

commission, by the Middle West Utilities Co. and the North American Co.
-V. 134. p.327.

Norwegian Hydro-Electric Nitrogen Corp. (Norsk
Hydro-Elektrisk Kvaelstofalitieselskab).-Changes Made
in Indenture.--
The following information has been received here concerning the corpora-

Uon's refunding and improvement 554% gold bonds, series A, due
Nov. 1 1957:
These bonds are secured by mortgages on the plants and properties of thecorporation and its principal subsidiary in Norway. At the time of issueof the bonds in 1927. Norwegian counsel advised that it was doubtfulwhether a mortgage would be recorded on Norwegian property payable ina foreign currency and could be effectively made payable in gold. Accord-ingly, the mortgages were recorded in kroner, with a contract obligation ofthe corporation in the trust indenture to increase the recorded amount,

from time to Urn°, if necessary, so as to equal, at all times in dollars, at
the current rate of exchange. 120% of the aggregate principal amount of
bonds outstanding.
Recent depreciation In the krone brought this provision of the trust

indenture into action, but In the interim, Norwegian courts decided thatmortgages could be recorded payable in foreign currency and it became
obviously desirable to have the mortgages securing these bonds recorded
in dollars, obviating the necessity for changes from time to time to cor-
respond with fluctuations in exchange. This has been accomplished as to
the three principal mortgages securing the bonds, which are now recordedIn gold dollars in an aggregate amount in excess of 120% of the aggregate
principal amount of outstanding bonds.
At the same time adjustments were made in the respective amounts of

the mortgages, so that the total amount is now divided between the
separate mortgages approximately in proportion to the present book valueof the property covered, and certain changes in values, duo to improve-ments, &c., have thus boon given recognition. The corporation and theNational City Bank of Now York, as trustee, under authority conferredby the trust indenture, dated as of Nov. 1 1927 under which the bondswere issued, entered into a first supplemental trust indenture, dated ofDec. 1 1931, to accomplish the changes outlinod.-V. 126, p. 2792.

Otsego & Delaware Telephone Co.-Merged.-
See New York Telepho.re Co. below.-V. 133. p. 708.

Power Corp. of Canada.-Earnings.-
For income statement for six months ended Dec. 31 see "Earnings De-partment" on a preceding page.
The market value of the company's net assets as at- Dec. 31 1931 stoodat about $30.000.000, which, after deducting debentures and preferredshares, Is equal to approximately $20 per share on the common.The dem% elation that has taken place in the company's holdings sincethe end of the company's fiscal year. June 30 last, is very largely In the fol-lowing utility stocks: British Columbia Power A and B: Shawinigan Water& Power Co.; Brazilian Traction; Winnipeg Electric preferred and com-mon, and Foreign Power Securities Corp.
The total installed capacity of corporation's group of companies is718,000 h.p., and the total ultimate capacity 2.039.450 h.p.-V. 139.p. 1371.

Public Service Corp. of New Jersey.-1931 Annual Re-
port.-Corporation is mailing to its stockholders copies of
its 23rd annual report, which deals with the operations of
the corporation and its subsidiary companies for 1931.

Operating revenues of the subsidiary utility companies of the corpora-tion for the year 1931 were $137,259,454, against $138,161,916 for 1930.Operating expenses, maintenance, depreciation and taxes amounted to$91,861,771, leaving $45,397.682 as net income from operations. Otherincome was $1,130,880, bringing the total not Income to 346.528,563.Deductions, including fixed charges, were 315,987.810, leaving available
for dividends and surplus a balance of $30,540,752 for 1931, against 8;10,-
163,302 reported for 1930.
Compared with 1930. althoug.h there was a decrease In operating revenues

of $902,492, the balance for dividends and surplus showed an increase of
$377.450. Deductions for operating expenses, maintenance, taxes and
depreciation decreased by $2,889,830.

Preferred stock dividends aggregated $9,343,648, leaving a balance o
$21.197,103 earned on the comnem stock, equal to 33.85 per share on the
5,503,193 common shares outstanding at the end of 1931. The balance of
822.098.023 reported for 19'30, after preferred dividends, was equal to
$4.01 per share earned on the 5,503.128 common shares outstanding at
the end of 1930.
Tax bills against the corporation and subsidiaries totaled $16,953,176.

most of which was paid direct to the municipalities served by the operating
companies. The tax bills represented an increase of 81,513,997 over 1930.

Taxes of subsidiary companies amounted to 12.3% of gross and 27.1%of combined net earnings.
Despite the abnormal business conditions sales of both electricity and gasshowed an increase. Revenue from transportation decreased.Salto of electricity totaled 1,718,671,356 kilowatt hours, an increaseover sales of 1930 of 16,855,900 kilowatt hours. Approximately 61%was sold for industrial uses. The report says "the fact that sales of powerwere only 1.91% less than in the record year 1929 was due In part to newusers and reflects unmistakably the industrial stability of the territoryserved."
The connected power load on Dec. 31 1931 was 1,373,246 h.p., a net gainof 77,703 h.p. for the year.
Sales of gas totaled 26,850,385,490 cubic feet for the year, an Increaseof 577,838.930 cubic feet over 1930. The report says "encouraging progresswas made in the development of new business, a total of 491,187 cubic feethours being added in new connected industrial load and 331.702 cubic feethours in new commercial connected load.'
Au increase of 468 gas installations for house heating was made during

the year. Sales or gas for this purpose totaled 951,281.800 cubic feet,
an increase of nearly 59% over 1930. The number of electric and gas
meters continued to increase during the year. On Dec. 31 1931 there
were in service 929,572 electric and 824,872 gas meters, a net gain of 17.215
electric and 1,636 gas meters.

Total street car and bus passengers carried in 1031 was 499,801.032.
a decrease of 49,331,408 below 1930.

With duplications resulting from the onwership of more than one class
of stock eliminated, the number of stockholders of the corporation on
Dec. 31 was 89,450, an increase of 3.975 over the previous year.
The number of employees on Dec. 31 was 18,983. Wages and salaries

paid during the year amounted to $37,419.424.
The company paid to employees in sick and death benefits and in pen-

sions the sum of 3538,410, and at the end of the year 17,337 employees
were covered under the group insurance plan in the total amount of $41,-
717,500.-Y. 134, p. 506.

Pacific Telephone & Telegraph Co.-Annual Report.-
Income Account for Calendar Years.

[Includes Southern California Telephone Co., Home Telephone & Telegraph
Co. of Spokane and Bell Telephone Co. of Ne2v9 ela. aol

1930. 1928.19331.
19

Operating revenues 105,281.925 106,442.135 101.502,886 91.535.938
Operating expenses  69,243,249 71.734,679 68.781,269 61.766.807

Net revenue  36,038,676 34.707.456 32.721,616 29,769,131
Deduct-Uncoll, op. rev. 1,102,900 1,150,200 947,175 778.625
Tants assign, to oper. 10,383,940 9,711.104 8,567.970 7.815,610

Operating income_ _ _ _ 24,551,836 23,846,152 23.206.471 21.144,896
Non-operating income  434.913 910.947 1,212.081 987,886

Gross income  24,986,749 24,757,099 24,418,552 22.132.782
Rent misc. chgs  723,507 831.473 860,071 736.876
Bond interest  3,341,015 3,374,441 3,400.494 3.448.375
Other interest  1,936,993 2,719,290 4.352,886 2,831.631
Debt disc. & expenses.-- 177,639 179,539 181.486 183.430

Not Income  18,807,575 17.652,356 15.623,615 14,932,561
Pref. dividends (6%)  4,920,000 9,920,000 4.920,000 4.920,000
Common divs. (6%)  12,635,00-) 11.053,033 6.510.000 6,510,000
Other appropriations 60,000

Balance, surplus  1.252,575 1,679.323 4,193.615 3,442,561
Shares of common out-
standing (par $100>  1,805.000 1.805.000 930,000 930,000

Earn, per sh. on cam.__ $7.69 $7.05 $11.51 $10.76

Consolidated Balance Sheet Dec. 31.
1931,

Asms- $
1930. HMO.

Fixed capital_ - _425,483,931 415.304,436 Common stock _180.500195700. 0 180.500.000
Constr. work In Preferred stock_ 82.000 000 82 000.000

Progress  2.715.404 6.592,757 Funded debt _ 66,413 800 67.465,800
Other invest'ts. 3.570.465 2.770,849 Adv. fr. ystem
Cash A deposits 1.468.678

receivable_ 703.920
2,523,372
700 183

image..rat Ions_ _ 21.450 ()00
Rea ast. age__ 450 000

22,948,000
579.000

Accts. receivable 9.164.179 0,214 230

Noctoer:o 

  7.621 504 6.123.751
Mat. & supplies 2,180,355 2.834.251 Accts. Payable_ 6 641 054 6 264,852
Accrued Income,
not due  30.336 26,673

Accr. liabilities_ 7.091 097
Derd credits_ __ 177.143

7.163.279
206.982

Deferred debits_ 8,920,326 9,460,34(1 Res. for deprec. 71 060.549 66.604,756
Res. for anion.
of (slang. cap. 366 427 324.298

Surplus  10.42o.072 9.255,381

Total 454,240,045 449.430,098 Total 454,240,045 449,436,098
-V. 134, p. 506.

Public Service Co. of No. Illinois.---ilniquad Report.-
Eons --Cal. Years. 1931. 1930. 1929. 1928.

Operating revenue $35.916.019 $35,405,099 533.329.811 529.516,270
Operating expenses  19.335.254 19,358.050 17.961.474 15.221,698
Retirement reserve  2,400.000 2.400.000 2.400.000 2.100.000
Taxes & uncoil. bills_ _ _ _ 2,021,797 1,944.064 1.975.310 2,186.249

Net °per. incotne $12,158.968 $11,702,980 310.990.026 810.008,323
Other income  2.012.516 1.692.563 1,513.901 954,028

Total income $14,171,484 $13,3$5.543 $12,503,927 510.962,351
Interest charges, &c  6,581,699 5.'&1.496 5,403,058 5.108,897

Net income  $7,589,784 p.564.046 57.100.870 55.853,453
Preferred dividends.... 1,045,032 1,044,586 1.043.109 1.042,506
Common dividends_ _ _ _ 4,440,042 3,710,084 3,021,470 2,431.368

Balance, surplus   $2,104.710 32,809.376 $3.036.291 $2,379,580
x Shs. of com. outstand'g 618,320 504,344 442.479 349.646
Earned per sh. on corn  $10.58 $12.92 813.69 $13.76
x Includes in 1931, 131,359 shares, 8100 par, and 5.107 shares no par;in 1930, 128.703 shares, $100 par, and 375,641 shares no par; in 1929,

125.18.3 shares, $100 par, and 317,296 shares no par; in 1928. 120,750
shares, $100 par, and 228,896 shares no par.

Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.Assets- $ Llcbll ISles-

Fixed cap! tal_ _ _151.474,580 144,852 315 6% pref. stock__ 10.000,000 10,000,000Cash 5.532 497 9.484.922 7% Pref. stock__ 6,357,60)) 6,357,600Notes receivable 337.620 148.219 Corn, tuck (par
Accts. receivable 4,227.529 3,462.838 $100)  13,135.900 12,870.300Int. & dlvs. rec. 9.602 17.967 Corn, (no pal)_ _b48.069.100 36.937.100Stall & supply_ 1,064,846 1,092,119 Com. stk.subscr c510,700 607.400Fuel (coal. nil,
&c..in storage) 309.849 492,890

Funded debt_ .i22.584,500
Accts, Payable_ 1.604.830

105.021.500
1,409,649Prepayments_ __ 80,712 103,419 Cons. den  1.020.789 1,145.292Subsc. to cap.stk 212.652 77.177 Taxes accrued  3,026,241 3,172.118Misc. curr.assets 82,823 181,246 lot. accrued.... 1,712.880 1,424,552by, In Mill. CO9 a61,105,960 37,143.928 Misc. cum nab_ 102,525 208,700Misc. Investm'ts 3,801,167 3,429,736 Retirement res_ 13,822,494 12,532,830Sinking funds__ 186,182 235.967 Misc, reserves  757.067 656,004

Nike spec. fds. 695.920 613,711 Miscell. unadj.
Spec. deposits__ 3,763 3,444 credits   304,011 250,042
Unarnortiz. debt Res. for service
disct. & exp__ 12,035,004 7,137,105 annuity fund_ 1,852,252 1,490,116

Jobbing accts__ 39,330 60,279 Surplus  18,483,474 16,238,338
Misr. def. debits 290.076 245,144
Reacquired _ 2.000 55,000
Ser. annly fund 1,852.252 1,490.116

Total 243,344,364 210,327.540 Total 243,344,364 210,327,540
a Includes investment of $28,507,260 In the Waukegan Generating Co.

Rb 486,961 shares no par value. c epresented by 5,107 shares.-V. 133,
p.3631.
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Assets--
Pub. util.. other

prop. & other
investments_ _ _74,442,742 67,676,981

Dlse. on pref. Am_ 843.135 652,924
Sink, fund assets.. 276.834 26,826
Cash  8819.115 731,873
Custom's acre. rec.

(less res. for bad
debts)  2,239,910

Notes & accts. rec.
from affil. ros  50.197

Other accounts &
notes receivable 416,360

Due from subset.
to pref. shares.._ 24,375

Prepaid insurance,
taxes, int., &c.._ 31,454

Mat'is. & supplies 680,518
Acct. rec, from
Parent co 12,842,819 15,964,289

Unamort. disc, on
bonds & notes  917,045 1,573,536

Other def. charges 469,861 438.818

".Radio Corp. of America.-Dividend Action Postponed.-
The directors on Feb. 19 decided to postpone action until March 4 on the

-quarterly dividend of 1a.i % (87 3 cents per share) which is due April 1 on
the series A 7% cum. pref. stock, par $50. The last regular quarterly
distribution on this issue was made on Jan. 1 1932.

New Director, etc.-
Harold Smith, Vice-President of the Westinghouse Electric dc Mfg. Co.,

has been elected a member of the board of the Radio Corp. to fill the
vacancy caused by the recent death of H. P. Davis.
The Radlomarine Corp. of America on Feb. 24 announced that it had

contracted with the Munson Steamship Line to supply service to five of
that company's fast liners. The vessels are the American Legion, Southern
Cross, Western World, Pan America and Munargo. In addition to
Radlomarine Corp. service, the Munargo will be re-equipped with RCA
marine apparatus. The steamship company has now provided its entire
fleet with the service of the Radiomarine Corp. of America.-V. 134. p.
676. 506.

Shawinigan Water & Power Co.-Change in Dividend
Payment Dates.-

Secretary James Wilson, Feb. 23, stated:
In pursuance of the announcement made by the President of the company

at the last annual general meeting of the shareholders. I am instructed to
inform you that at a meeting of the directors held thereafter on the same
-date, a resolution was duly passed in the folliwing form:
"That dividends hereafter declared shall be payable on the 15th days of

February, May. August and November in each year instead of on the 10th
days of January, April. July and October, and that quarterly statements
of the company's earnings be hereafter issued from time to time and mailed
to all shareholders of record entitled to receive the dividends declared for
any such quarterly period."
The practice hitherto followed has made it necessary to estimate a part

-of each quarter's earnings, whereas under the new arrangement dividends
will be declared after the company's earnings have been definitely estab-
lished for each quarter and shown in the statements to be issued to the
shareholders.
10n Jan. 11 1932aud on Oct. 10 1931. distributions of 50 cents each were

made as compared with quarterly divi ends of 62.ti cents per share paid
'from Jan. 1 1930 to and incl. July 1931.-Ed.j-V. 134.p. 1371.

Toledo Light & Power Co.-Earnings.-
Calendar Years- 1931. 1930.

-Gross operating revenue $10,428,552 $11,276,546
Dperating expenses, maintenance & all taxes_ _ x5,453,683 5.887,581

Net operating revenue 
Non-operating income 

Total income 
Interest on funded debt 
Interest on floating debt 
Amortization of bond discount & expense 

$4,974.869 $5,388,965
1,571.705 642.418

$6,546,574 $6,031,383
1,973.326 515.285

12,291 941,222
714,236 124.958

Balance carried to surplus  $3.846,721
Dividends:

Toledo Light & Power Co.
6% preferred stock  403,381
Common stock  784.934

Toledo Edison Co.
5%, 6% and 7% preferred shares 
Common (minority interests) 

Balance 
x Includes $481,454 for Federal income tax.

Consolidated Balance Sheet Dec. 31.
1931. 1920. 1931. 1930.

5
a 6% cum. Prof.
stock  6,723,025 6.723,025

a Common stock_ 7,849,093 7,849,093
b5%, 6% & 7%

Pref. shares__ _ _16,136,400 14,141,600
b Com. she. with

Public  231,100 232,600
a 5% scour. notes_35,000.000 35,000.000

2,541,154 b Underlying bds_ 1,488,700 1,497.900
b 1st mtge. bonds_ 2,743,200 2,743.200

  Accounts payable_ 298,305 371,447
Notes payable____ 350.000 265.000

342,275 Accr. Int. Sc taxes_ 1,598,806 1,679,105
Dividends payable 297,072 297,070

70,104 Accts. nay.-not
current  21,873

37,543 Customers' & Line
887,901 Ext. dep  186,286

Replace. dr special
surplus  4,990,194

Other reserves  181,461
Capital surplus  2,510,725
Surp. atalic to-
min. corn. share-
holders' interests 235.765 211,592

Surplus 13,212,360 12.409,336

$4,449,918

403,381
784,899

898,782 771.667
18,636 19,698

$1,740.985 $2.470,274

The coupons due May 1 1932 should be detached and deposited for collet:-
Lion in the usual manner.

To Extend Central Ry. Ext. & Impt. 58.-
In a similar letter to holders of Central Ry. extension and improv. 5%

bonds due March 11932. President Storrs has announced that for the same
reasons it is also necessary to extend the extension and improv. mtge. bonds
of Central Ry. for two years, and in order to bring the interest rate on the
bonds during such extension more in line with present conditions, the com-
pany has decided to offer to extend the bonds for two years at 6% Per annum,
preserving without impairment the existing lien of the mortgage securing
the bonds on the property and franchises now or hereafter subject to the
mortgage. Under the terms of the mortgage securing the first consolidated
mortgage bonds, not in excess of 4% per annum can be secured by the lion
of the Central Railway Co.'s mortgage, and the company, therefore, pro-
poses to add coupons, in addition to coupons for interest at 4% per annum,
which will represent an additional 2% per annum, on Central Railway
bonds, and which shall constitute supplemental and separate obligations
issued upon the general credit of the company, and shall not be included in
the indebtedness secured by mortgage.
The coupons due March 1 1932, should be detached and deposited for

collection in the usual manner.-V. 133. D. 3632.

Vera Cruz Electric Light, Power & Traction Co.-
To Sell Railway Line.-
The Vera Cruz State Government is reported to have completed a deal

to purchase the Vera Cruz city street car company from the American &
Foreign Power Co., Ltd., a subsidiary of the Electric Bond & Share Co.

Service of the street car company was suspended several months ago
because of faulty equipment and poor patronage. It is planned to place
the company in the hands of a workers' co-operative organization.
The Vera Cruz street car company is part of the property of the Vera

Cruz Electric Light, Power as Traction Co.,Ltd., control of which was
acquired in October 1928, by the American & Foreign Power Co.-V. 128,

P. 1906.
: )

INDUSTRIAL AND MISCELLANEOUS.
Prices Again Cut on Export Copper-Copper for export was available

again at 6% cents a pound following the recent stiffening of the market
which brought a recovery to 6% cents a pound. The official export price
remained at 6% cents but offering of limited tonnage at the lower figure was
made under the special provision of Copper Exporters. Inc., which allows
individual members to offer copper below the official price. N.Y." Evening
Post," Feb. 24, p. 21.

Dress Strike Parley Fails.-A six hour conference failed to break the dead-
lock between the representatives of the International Ladies' Garment
Workers Union and the Affiliated Dress Manufacturers Association, Inc..
the "inside shop" employers. Some points in dispute were settled but
several knotty questions remained undecided. N. Y. "Times," Feb. 26,
p. 20.
Lynn Shoe Workers Strike.-600 members of the boot and shoe workers'

union in Lynn, Mass., wont on strike Feb. 25 to enforce demands for a 15%
increase in wages and recognition of the union by employers. Four firms
were reported closed or badly handicapped. N. Y. -Times," Feb. 25, p. 35.

Cleveland Bricklayers' Pay Cul.-The bricklayers' union, in Cleveland,
Ohio, one of the four largest union organizations in Cleveland, has acceiprtece!
a reduction in wages to $11 a day, from $13, effective immediately. 

a

tically all the building trade unions have now accepted a cut of $2. "Wall
Street Journal." Feb. 20, p. 11.

Matters Covered in the Chronicle of Feb. 20.-(a) Must a fixed investment
trust pay income taxes as a trust or corporation? p. 1256; (b) Price of
milk cut in St. Paul, p. 1281: (c) Union tile setters in Baltimore accept
wage cut. p. 1281; (d) Export copper price raised ti-cent a pound-Foreign
demand boosts price to 6)-cents, p. 1284: (a) Bancamerica-Blair holds old
position-Success of Glannini interests in Transamerica control not likely
to cause change-Name seen as asset, p. 1318: (b) A. P. Gianninl regains
control of Transamerica Corp. at annual meeting in Wilmington, Del.-
He is appointed Chairman of the board and John M. Grant, of San Fran-
cisco, President-Elisha Walker, former head, of holding company, wishes
success to new regime, p. 1319.

Ahumada Lead Co. (& Subs.).-Earnings.-
Consolidated Income Account-Years Ended Dec. 31 (U. S. Currency).

1931. 1930. 1929. 1928.
Sales of lead & silver. $132,482 $554.772 $918.250 $942,090
Expenses, taxes, &c_ - 228,372 651,644 891.803 1,040,582
Depreciation  59,452 59,367 58,370 57.073
Unprod. prospecting_ 342

Net loss  $155,342 $156,240 $32,267 $155,565
Inc. from investments- 7,216 3,000 4,200 5,100

Total loss  $148,126 $153,240 $28.067 $150,465
290,076 Previous surplus  397.970 510,562 538,630 689,094

65,427

4,568.823
88,205

2,510,725

Total 04.051,365 90,044,224 Total 94,054,365 90,944.224

a Toledo Light & Power Co. b Toledo Edison Co. c Including
In closed banks.-V. 133, p. 3465.

United Corp. (Del.) -*mailer Common Dividend.-
The directors have declared the usual quarterly dividend of 75 cents a

share on the outstanding $3 cumul!preference stock and a dividend of
10 cents a share on the outstanding common stock, both payable April 1
to holders of record March 4.

Quarterly distributions of 183-8' cents a share were made on the common
stock from April 1 1931 tø and incl. Jan. 2 1932.-V. 134, p. 677.

Railways & Electric Co. of Baltimore.-Holders
of Consol. 1st Mtge. 5s of Central Ry. Due May 1 1932 Asked to
Extend Bonds.-
In a circular to holders of the above bonds, President Lucius S. Storrs

sacillitratilfv% bonds are divisional bonds of United Railways & Electric Co.
of Bait,, maturing on May 1 1932. An equivalent principal amount of the
company's first consolidated mortgage 4% 50-year gold bonds, due 1949,
was reserved under the first consolidated mortgage of the company, to
refund the above bonds at maturity, and these bonds are now available for
that purpose.

It is apparent that under present business conditions it would be extremely
disadvantageous to holders of the securities of the company to attempt to
market these first consolidated bonds or to attempt to raise the fun
necessary to pay the above divisional bonds on May 11932, through other
financing. The cost of such refunding at this time would be prohibitive.
In Sept. 1931 the company formulated a policy which provided for the

extension of such of its underlying or divisional bonds as would mature
during the existing depression, and pursuant to this policy it recently
completed a plan to extend for two years the first mortgage 5% 25-year
gold sinking fund bonds of Maryland Electric Railways which were to
come due Oct. 11931.
In conformity with this policy, it is now necessary to extend the consoli-

dated first mortgage bonds of Central Railway for two years, and in order

to bring the interest rate on these bonds during such extension more in line
with present conditions, the company has decided to offer to extend the

bonds for two years at 6% per annum, preserving without impairment the

existing lien of the mortgage securing the bonds on the property and fran-

chises now or hereafter subject to the mortgage. Under the terms of the
mortgage securing the company's first consolidated mortgage bonds, not in ,

excess of 4% per annum can be secured by the lien of the Central Railway's
mortgage, and the company, therefore, proposes to add coupons, in addition

to coupons for interest at 4% per annum, which will represent an additional

2% per annum, on Central Ry bonds, and whic
h shall constitute supple-

mental and separate obligations issued upon the general credit of the com-

pany. and shall not be included in the indebtedness secured by the mortgage.

Total  $249,844 $357.322 $510,562 $538,630
Transf. from Mex. legal

reserve  62,413 40,647
Surplus Dec. 31  $312,257 $397,969 $510.562 $538,630
0. R. Whitaker, President, says in part:
Since closing the properties June 30 1931. metal prices have continued

low and there have been no new developments which would warrant further
expenditures at the mines.
On Dec. 4 1931, directors decided to look into the possibility of leasing

or soiling the mines and equipment, including the railroad. In order to place
all the assets of company in a more liquid form. Our efforts have met
with no success and we are now working toward the disposal of the equip.
ment in smaller units with the end in view of liquidating the company should
the stockholders so desire later on. To dispose of the railroad equipment,
It will be necessary to get the permission of the Mexican Government,
which we are trying to obtain at this time.
During the past year negotiations have been carried on with the United

States Government regarding pending income tax assessments for the years
1923-1927 inclusive. A proposition is now being considered whereby a
compromise settlement may be brought about.
Company owns the majority interest in the Erupcion Mining Co., and

the two companies own the Cis del Ferrocaffil de Chihuahua y Oriente,
S. A., through ownership of 50% each.

Balance Sheet Dec. 31.

Assets- 1931. 1930.
Land, mines,equip.$1,822,447 $1.854,546

drc 
Inventories  19,008 41,311
Accts. receivable  8.206 20,408
Cash  46,271 74,459
Expenses prepaid_ 8,845 5,485

Liabilities- 1931. 1930.
Cap. stk. (par $1).$1,192.018 $1,192,018
Accts. & wages pay 8.450 16.208
Res, for deprec._ _ 387,052 327,600
Mexican legal res. 62,413
Surplus  312,257 397,970

Total $1,899,777 $1,996.209 Total $1,899,777 $1,996,209
-V. 132, p. 4414.
Abbott Laboratories, North Chicago, Ill.-Regular

Dividend-Ear-nings„-&-e--
The regular quarterly dividend of 623-6 cents per share was declared on

Feb. 18, payable April 1 to holders of record March 18.
Earnings were reported for 1931 of $408.461, after reserve for Federal

Income taxes, being $2.80 per share on the 145.000 shares of stock out-
standing. This figure does not include the company's share of the earnings
of the Abbott Laboratories, Ltd.. of Canada.

Earnings for 1930 were $482,064. or $3.32 per share on the same number
of shares outstanding, including Canadian profits for that year.

President Alfred S. Burdick reported having arranged with the Abbott
Laboratories, Ltd., Canada, to assume the production and distribution of
Abbott specialities throughout the British Empire with the exception of
India. The sales office will be established in London. This arrangement
will enable the company to meet the situation growing out of adverse
differences of exchange between the United States and Canada and the
British Empire generally; resulting from the English abandonment of the

gold standard, and the new British tariff policy.
It was also reported that a branch of the Abbott Laboratories has been

established in Los Angeles to succeed the agency operated as the John 
S.

Miller Co. John S. Miller. Jr., becomes branch manager.
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Satisfactory sales of the Abbott specialities, it is stated, were shown in

1931, and it was reported that the sales of Haliver Oil, the newest Abbott
specialty, had exceeded expectations in January of this year.
Due to economies in selling research and administrative departments, the

company is in a position to take advantage of any improvement in business
conditions, it was added.-V. 134. p. 848, 677.

Administrative & Research Corp.-Distributions in
Last Six Months of 1931 Total $930 per Unit.-

Distributions of $930 per unit were made during the second six months
of 1931 on Corporate Trust Shares, Accumulative series and Series AA,
according to the semi-annual distribution statement issued by the above
corporation, sponsors of the trust.
The statement, made in accordance with the terms of the trust agree-

ments under which these series are offered, is to assist shareholders in
preparing income tax returns. The statement shows that returns on the
two series came entirely from cash dividends on the portfolio of stocks,
regular minor stock dividends paid in lieu of cash dividends and from
interest on cash hold by the trustee.

Stocks in 30 leading industries have increased in value $1,011,653,128,or 11.35%, since Feb. 10, according to the Administrative & Research
Corp., which has just completed a survey of the securities held in the port-
folio of Corporate Trust Shares, Accumultaive Series and Series AA. The
total value of the outstanding stocks of the companies at the market close
Feb. 10 was $8,916,745,933.13 and at the market close Feb. 23 was $9,-
928,399,061.13. The companies included in the survey were: Allied Chem-
ical, American Can, American Radiator & Standard Sanitary, American
Smelting, American Tobacco, Borden, du Pont, Eastman Kodak, General
Electric, International Harvester, National Biscuit, Otis Elevator, Proctor
& Gamble, Union Carbide, United States Steel, Westinghouse, Woolworth,
American Telephone and Telegraph, Columbia Gas & Electric, Consoli-
dated Gas of New York, Electric Bond and Share, North American, United
Gas Improvement, Atchison Topeka & Santa Fe, New York Central,
Pennsylvania Railroad, Union Pacific, Standard Oil (Indiana), Standard
Oil (New Jersey), Texas Corp.-V. 133, p. 3968.

Aldred Investment Corp. (Canada).-Earnings.-
Calendar Years- 1931. 1930. 1929.

Income from invest, and call loans--
Proceeds from sale of rights and

profit on securities sold 
Dividends accrued 

$135,369 $160,650

873
x18,690

$179,043

35,208

Total $135,369 $180,212 $214,252
General expense 6,325 7,010 7,064Interest on 4M % debentures 111,677 112,500 112,500
Exchange on pay. of int. on debs___ _ 9,432
Loss on securities sold 5,034

Net profit $2,900 $69,702 $94,687
Dividends on preferred stock 15,000 30,000
Dividend on common stock (50 cents) 25,000Amount written off discount on 434%debentures 20,000 10,000
Incorporation and organization ex-

penses written-off 10,162

Surplus for the year  $2,900 $25,702 $19,525Balance forward from previous year.. 70,648 44,944 27,472
Adjustment and 1930 income tax_ _ _ - Dr6,281  
Surplus as per balance sheet  $67,266 $70,647 $46,997x This dividend on 6,863 shares Edison General Electric of Milan isonly declared annually and therefore accrued to Dec. 31 1930 though notreceivable until April 1931.

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930,

Investmla(at oost)53,185,093 S3,227.129
Litadliffes-- 1931. 1930.

414% gold debens.S2,393,000 $2,500,000Cash is bank-- 5.5,963 56,036 6% pref. stock___ 500,000 500,000Call loan 10,000 10.000 Common stock_ s250,000 250,000Accrued Interest & Deben. int. pay- . 53,842 56,250dividends 30,180 45,041 Capital sure. from
Accr. diva, not yet debs. purchased 23,129declared 18,690 Surplus 67,266 70.648Disol on debens_ 20,000

Total  $3,287,238 $3,376,897 Total  $3.287,238 $3,376,898
a Represented by 50,000 no par shares.
A list of the securities owned is given in the report.-V. 133. p. 2437.
American Bank Note Co.-Om its Common Dividend.-

The directors on Feb. 24 declared the regular quarterly
dividend of 13,6% on the outstanding $4,495,650 6% cum.
pref. stock, par $50, payable April 1 to holders of record
March 10, but omitted declaration of the quarterly dividend
usually payable about the same time on the outstanding
$6,527,730 common stock, par $10. Previously the company
made regular quarterly distributions of 50c. per share on
the latter issue.

President Daniel E. Woodhull says:
Under present conditions, with a negligible amount of current business,our existing surplus has to be looked to not only for preferred dividendsbut also to insure the maintenance, in its essentials, of our highly skilled andunique organization. It is obviously in the interest of the common stock-holders that our liquid resources be conserved in adequate measure for thesepurposes.
The directors and management are, however, fully alive to the importanceunder existing conditions, of some income to common stockholders fromtheir investment. Drastic economies have been and are being put intoforce. As soon as these economies. coupled with any renewal of businessreflect themselves in our cash position, the matter of some dividend on thecommon stock will be reconsidered.

Balance Sheet Dec. 31.
1931.

Assets-
Real est. & bides.. x5,014.357
Mach., equip., &c. y6,497,340
Material & supplies 1,990.722
Accts. & notes rec. 856,875
Corn. stk. ace. for

resale to employ. 19,908
Marketable invest. 2,191.506
Contract deposits_ 108,385
Time ctfs. of dep-
Received from em-

ployees  21,760
Inveet, of aPProP.
surplus  416,453

Loans on call . (sec.)
Cash  1,635,625
Insur. fund ree've.  
Empl' pen. fd. res_
Deferred charges-- 82,456

Total 18,865,388

1- After reserve for depreciation of $1,540,506. y After reserve for
depreciation of $2,730,713.
Our usual comparative income statement for the year ended Dec. 31

1931 was pubtshecl in V. 134, p. 1373.

...%\.Aluminum Co. of America.-Halves Preferred Dividend.
-The directors on Feb. 24 declared a dividend of 34 of 1%
on the 6% cum. pref. stock, par $100, payable April 1.
Previously regular quarterly distributions of $1.50 per share
were made on this issue.
For two years sales have gradually decreased, in common with all other

line of business. During this time it has been considered wise to operate

1930. 1931. 1930.

5,072,818 6% pref. stock_. 4,495,650 4,495,6506,645,020 Common stock_ __ 6.527,730 6.527,730
2,449,247 6% pref. stock of
1,226,011 foreign subsid's_ 391.032 391,032

Accts.Payable.incl.
147,261 reserve for taxes 494,071 838,064

2,478,596 Advance custom-
108,885 er's orders 262,430 188.533
400,000 Dividends payable 393,821 393,821

Special reserves_ 799,246
  Surplus 6,300,652 7,770,231

2,366,721
145,784
256,938
107,525

21,404,307 Total 18,865,388 21,404,307

the plants at a rate producing more aluminum than has been sold, andsuch policy will be continued for the present. In this way it is possible toavoid adding to the general unemployment condition. Furthermore, in sofar as hydro-electric power is part of the cost of making aluminum, a sub-stantial portion of such power is under contract and must be paid for.The company-owned power has small operating costs with fixed chargesthat cannot be altered.
The directors, therefore, have determined to conserve the cash resourcesof the company rather than restrict production beyond what is believed tobe the present proper economic limit. With a reasonable increase in salesand a decrease in the aluminum on hand, it is anticipated that any arrearson the preferred stock, which is cumulative, will rapidly be paid.-V. 134.p. 849, 677.

American, British & Continental Corp.-Ann. Report.-
J. R. Boyd, President, says in part:
After deducting current liabilities and $5,000.000 face value of outstandingdebentures the net assets at Dec. 31 1931. on the basis of valuing the

investments at market prices where obtainable or, when market prices were
not obtainable, at estimated fair values, and treating the corporation's own
debentures and preferred stock in treasury as if they had been retired,
amounted to $1,801,032 or the equivalent of $19.70 per share of the first
preferred stock in the hands of the public. $1,550,416 of the corporation's
investments, valued as above, or the equivalent of $16.96 per share of first
preferred stock, are in foreign internal securities and sundry foreign loans.

Since the date of the last annual report there has been a change in the
interests owning a large part of the outstanding common stock of the
corporation. All the European banks which originally participated in the
formation of the corporation, and Blyth & Co., Inc. have sold out their
common stockholdings to a New York group. The European members of
the bankers committee have resigned and it is proposed to recommend to
the stockholders at the next annual meeting an amendment to the by-laws
discontinuing the bankers committee. As a result of the above mentioned
change in interest, in Jan. 1932, J. R. Boyd was elected President and
J. R. Boyd, Horace 0. Flanigan. John A. McNaughton, Richard B.
Scandrett, Jr. and Edgar M. Williams were elected directors.

Income Account, Years Ending December 311931.
Calendar Years- 1931. 1930.

Cash dividends 8457.335 $547,58.5
Interest 379.238 463,606Commissions 6,471 39,344

Total income $843,044 $1,050,534
General & administrative expenses 86,495 89,416
Interest on debentures 237,0661 268,242
Amortization of discount on debentures 16,000j
Refund of taxes under debenture covenants 2,303
Interest on loans 1,156
Foreign income taxes 9,863 16,903

Net income for the year 8490.161 8675,973
Dividends paid on preferred stock 286.232 599,845
Balance at Dec. 31 1931 S208,929 876.128
Net losses realized during the year from the sale of securities, amounting

to $2,598,433 were charged to capital surplus. In addition, a write-down
of $559,248 on sundry foreign loans has been charged to capital surplus.
Aggregate unrealized depreciation in value of investments as compared
with cost: As of Dec. 311931, $9,208,000; as of Dec. 31 1930, 85.969.000.
Increase during year, $3,239,000.

Statement of Capital Surplus, Dec. 31, 1931.
Balance at Dec. 31 1930 representing credit arising through
reduction of capital  88,600.000

Net loss realized from sale of securities during the year  2,598,433
Balance of general reserve at Dec. 31 1930 representing realized

profits on securities sold to that date  Cr383,447
Amount written off on sundry foreign loans  559,248

Balance at Dec. 31 1931 
Balance Sheet

1931. 1930.

$5,825,766
December 311931.

1931. 1930.
Assets- a $ Liabilities-

Cash 338,610 215.436 Accounts payable_ 74,236 80,776Invest. (at cost) _xI4,543,286 17,291,657 Int. accr, on debs_ 88,948 101,158
Corp's own secure. 55 gold debs., duefat cost) 846,270 181,377 1953  5,000.000 5,000,000Sundry loans 429,536 1,396,541 Capitalstock y5,000.000 5,000 000Accts. receivable,
accr. Int. &c_ _ _ 128,559 159,475

Capital surplus.._ 5,825,766
Income account__ 636,370

8,600,000
432,441Office furn. & fist_ 1,726

_
  General reserve_ 383,447Deferred charges._ 337,333 353,333

Total 16,625,320 19,597,820 Total 16.625.820 19,597,820
x The aggregate market value of the investments based on availablemarket quotations or estimated fair value in the absence thereof, wasapproximately $9,208,0001ess than cost. y Represented by 100,000 sharesno par first preferred stock and 600,000 no par shares common stock.-T. 134, p. 678.

"American Chain Co., Inc.-Preferred Div. Deferred.-
The directors on Feb. 25 took no action on the quarterly dividend of
1% due April 1 on the 7% cum. pref. stock, par $100. The last regular
quarterly payment on this issue was made on Dec. 31 1931.-V. 133, p. 801.

American Cigar Co.-Full Control to be Acquired by
American Tobacco Co.-New President and Directors-Earn-
ings.-

Under an agreement made by the American Tobacco Co. with a commit-
tee representing the minority stockholders of the American Cigar Co.,
which will be submitted to stockholders of the latter compan_y for ratifica-
tion at a special meeting on March 15, the American Cigar Co. will sell or
lease to the American Tobacco Co. all its assets except cash, investments
and notes receivable, which are carried at a book value of $6.630,000, it
was announced on Feb. 25. Through this deal the American Cigar Co. will
become a holding company with an income of about in a share annually
on its common stock after preferred dividends.
About 95% of the 100,000 shares of American Cigar 6% preferred and

200,000 shares of common stock are owned by the American Tobacco Co.
Some of the stock was acquired in the last few months through an offer bythe American Tobacco Co. to purchase the common stock at $80 a shareand the preferred at $100 a share.

It was also announced that Albert H. Gregg had been elected Presidentof the American Cigar Co. to succeed George 
W. 

Hill, who is President ofthe American Tobacco Co. Julius H. Parker and George H. Eichelbergerwere chosen directors of the American Cigar Co. to fill vacancies on theboard.
For the assets to be sold to the American Tobacco Co. the AmericanCigar Co. will receive 70,500 common shares and 129,500 common B sharesof the former. The 200.000 shares of stock at the current market price ofabout $80 a share represent the book value of assets to be sold, after deduct-ing liabilities that will be assumed or canceled by the American Tobacco Co.The American Cigar Co. is to receive $1.800,000 a year for 99 Yearsbeginning Jan. 1 1932. The lease will cover the business of the AmericanCigar Co.. together with its plants, equipment and manufacturing facilities,and its brands, trade-marks, good-will and certain other properties.The property to be sold comprises all leaf tobacco, tobacco in process andmanufactured, supplies, accounts receivable, treasury stock and an invest-ment in the Porto Rican Leaf Tobacco Company.
A statement issued by the American Cigar Co. said in

part:
We believe the proposed arrangement will be beneficial to the companiesinvolved and to their stockholders. If the proposed sale and lease are ap-proved, the preferred stockholders of the Cigar company will be holders of apreferred stock, the dividend on which will in effect be guaranteed by theAmerican Tobacco Co., and the common stockholders of the Cigar companywill have a stock with earnings applicable to it of approximately $10 a sharea year, on the basis of dividends paid and declared by the American Tobacco. Co. during the past year and income at the present rate on securities to beretained by the Cigar company.
The American Tobacco Co., which holds a largo majority of the commonand preferred stock of the Cigar company, expects by direct operation of
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1930.

-----"--American Laundry Machinery Co.-T-O-PUre/taSe-20;000
Ilditerrnat Mits, r,-
The stockholders on Feb 23 authorized the directors to purchase up to

2 ,000 additional shares. A similam proposal ratified last year authorized
the purchase of up to 30.000 shares.

Since Dec. 31 a total of 1,497 a res has been purchased at an average
price of 16%. The average price of total stock bought was $30.87 a share.
-V. 134. p.1373.

the Cigar company under the lease to benefit by substantial savings in
operations and other costs and charges of both companies.

Income Account for Calendar Years.
1931. 1930. 1929. 1928.

a Net earnings loss$1,110.405loss$1590870 $1,899,958 $2,767,079
Pref. dividends (1% %)_ 150,000 03)600,000 (6)330,000 (6)344.952
Common dividends    (8)1,600.000 (8)1.600.000

Balance, surplus def$1.260,405df$2.190.870 def$30.042 $822,127
Profit & loss, surplus__ _ 601,634 1,862.039 x4,052,911 3,917,973
Shares of corn. outstand-
ing (par $109)  200,000 200.000 200.000 200,000

Earns, per sh. on com  Nil Nil 87.84 $12.11

x After adding 8164.979 for adjustment of prior years. a Net earnings
of company and those companies all of whose stock is owned by American
Cigar Co.. after deducting all charges for expenses, management and
Federal taxes, &c.

Balance Sheet Dec. 31.
1931.

Assets-- 5
Real estate, mach.,
&e., less deprec.
(att. dedue. res.) 9,817,846 9,362,724

Brands, pats.. &a- 1
Leaf tobacco, 4,0_23,756,599 20,339,026
Bonds & stocks_ _ _ 7,219,676 7,312,359
Cash  344,832 338,711
x Due from cos_ _ 15,017 1,733
Bills & accts. ree_ _ 2,627,246 3,882,403
Prepaid ins.. dre_. 72,760 36,236

193r. 1930.
Liabilittes-

Preferred stock _ _ _10,000.000 10,000,000
Common stock -20,000.000 20,000,000
Amounts owing to

affiliated cos_ _ _12,124,065 8,077.737
Prov. for pref. div_ 150,000
Bills & accts. pay- 399,564 482,482
Tax reserves, dr.c.._ 728,715 700,935
Surplus  601,635 1,862,040

Total 43,853.979 41,273,194 Total 43  853,979 41,273,194
x Amounts owing to this company by companies in which it directly or

indirectly owns part of the stock.-V 134. p.329.

Colortype Co.-Defers Preferred Dividend.-
The directors on Feb. 20 decided to defer the quarterly dividend of
% due March 1 on the 7% cum. pref. stock, par $100. The last quar-

terly payment on this issue was made on Dec. 1 1931.-V. 133, p. 2931.

American Fiduciary Agency, Inc.-Organized.-
The first publicly financed insurance brokerage and agency business

was recently announced with the formation of this Delaware corporation,
with a charter permitting the handling of all kinds of insurance and the
ultimate acquisition of a life insurance company organized and operating
under the laws of New York State.
The company, whose offices are at 25 Broad St., New York, will be

under the management of William 0. Redfield, Chairman of the Board;

EtraT T. Wilson, President; .1. A. II. Hopkins, Vice-President; Michael
hill, Treasurer, and Mrs. Agathe 0. Stewart, Secretary.

Financing of the company will be done through a large dealer organiza-
tion throughout the country. The capital structure will CoilEiSt of 100,000
units of one share class A and two shares of common, and will be offered
in units only. The total authorized capital will be 600.000 shares of no
par value. 100,000 of which is the class A 70e. convertible cumulative
stock, callable at ill per share. and 500,000 shares of common. Both
classes of stock carry full voting privileges.
The board of directors includes: D. A. Beaton, Boston, treasurer of

American Register Co.; John N. Beckley, Rochester. chairman of board of
General Railway Signal Co.; H. A. Brown, Trenton, N. J. president,
Lenox, Inc.; Albert Sidney Burleson, Austin, Tex., former Postmaster.
General; Michael El. Cahill, New York, treasurer; Dr. Thomas Darlington,
New York, trustee of Metropolitan Savings Bank; Alvin E. Dodd, Cin-
cinnati, vice-president of Kroger Grocery & Baldng Co.; Hunter Eckert,
Reading, Pa.; Col. Philip B. Fouke. St'. Louis, vice-president and director
of Eitington-Schild Co., Inc.: Charles J. Gregory,, New York, vice-president
of American Founders Corp.; Judge Moses H. Grossman, New York,
attorney; Eugene F. Hartley, New York: J. A. H. Hopkins, Now York.
vice-president' Carl E. Milliken. New York, secretary, Motion Picture
Producers & Distributors of America; Willis G. Nash, New York, former
vice-president of Irving Trust Co.', M. Eugene Newsom, Durham, N. C.,
vice-president of Citizens National Bank; Byron R. Newton, New York,
former assistant Secretary of Treasury; William Wallace Nichols, New
York, assistant to the president of Allis Chalmers Mfg. Co.; Walter Parker,
New Orleans, vice-president, Mississippi Valley Association: A. C. Pouch,
New York, president of American Dock Co.: William C. Redfield, New
York, chairman of the board; James M. Speers, New York. chairman of
James McCutcheon & Co.; Mrs. Agathe 0. Stewart, New York, secretary;
Glen G. White, New York, vice-president and director of 'Westchester
First National Corp., and George T. Wilson, New York, president.

American-Hawaiian Steamship Co.-Earnings.-
1930. 1928.Calendar Years- 1931. 1929.

Operating earnings  $9.446.267 $12,066,771 *13.265.261 $12,589.304
Operating expenses  9.605.012 11,350.093 11.871.202 11.331.835

Net profit from oper_loss$158,745 $716,678 21,394.059 61,257,469
Protarising from adjust.
& recov. in prior years 14.399 26,125

Net profit on sale of ves-
sels and investments_ 559.759 506,171 59,334

Int. and divs. rec. on inv.
and from other sources 339.035 269,100 381,062 201.207

Total income  $180.290
Int. on notes payable_ . _ 9,041
Losses arising from ad-

just, of prior years_   21,745
Prov. for depreciation  923,647 943,310
Prov.for Fed. income tax 29,165

$1,559,936 82,307.417 $1,518,009
35,785 43.213 42,396

5.138
956.692
114,955

100,471
964,327
26.000

Net profit for year_ _ _lossi774,142 $551,688 $1.187,421 $384.816

Dividends paid  468.600 x3,748,800 944,800 475,602

Balance, surplus_ _ _def$1,242,742d133,197,114 $242,621 def$90,786
Site, of cap. stock out-
standing (par $10)..... 468.600 475.602 475,602 475,602

Earnings per share  Nil $1.16 $2.49 $6.81

x A special dividend of $8 a share paid out of surplus July 15 1930.

Comparative Balance Sheet Dec. 31.

1931. 1930. 1931. 1930.
Assets- ll 1 Liabilities- $ $

Plant, equip, &a-15,385,356 6.278.073 Capital stock  4,686,000 4,756,020
Invest. other cos- 1,750,000 1.740.000 Excess rev. uncom-
Excess disburtn'ts pleted voyages- 125,160

over rev, on un- Purch. money °MI-
completed voY- rations  144,375 50.2,500
ages  47,377   Accts. pagable__ 186,132 271,075

Unexpired ins.. ,ke 230,893 221,482 Ships replacement
Notes receivable__ 900,000 900.009 fund  370,136 370,136
Adv. pay, on fuel Reserve for collat-

e!! contracts- - 728,332 1,235,939 oral mixed claims
Accts. receivable.... 363,773 498,443 award  1,644.936 2,119,091

Supplies  58,048 45,325 Insurance reserve.. 110,608 47.519
Cash    1,298,798 1,099,398 Reserve for Federal
Market. securities. 803,137 204.800 taxes ------ . - - - 235,000
Emp. stock acct. 136.108 Earned surplus_ _ 5,836,462 6.295,157
Mixed claims
awards ree  1,644.936 2,119.091

American-La France
Calendar Years-

Bales.....$5,402,685
Costs (incl. depreciat'n)_

& Foamite Corp.-Earnings.-
1931. 1930. x1929. x1928.

$7,628,857 *9,766,1891 Not
5.670,004 7.793.491 9,443,510! available

Operating income .__ _def$267,319 def$164,634 $322,679 $415,213
Other income 217,590

Total income def$267.319 def$164.634 $322.679 2632,803
Interest on gold notes 111,987 129.229 123,002 220,000
Foreign tax reserve 11,145 12,402 12,520
Plant rearrangement,
moving expenses. &c_ 135,663

Net income def$390,451 def$441,930 6187,156 $412,803
x Excluding operations of the commercial truck division the results of

which were charged to the special reserve provided therefor.
Surplus Account Dec. 31.-Earned surplus Jan. 1 1931, 6332,483: net loss

for year 1931, $390.451; total loss, $57,968; add: Gain in liquidation of gold
notes and other adjustments of $70,447; surplus. $12,479. Deduct: Ex-
traordinary charges, gold note expense, $111,655; provision for shrinkage in
receivables, inventories, &c., $522.208; development written off, $130,267:
patents written off, $282.682; provision for reduction of stated value of net
current assets of foreign subsidiaries due to depreciation of exchange rates.
$59,770; provision for contingencies, $16,275; deficit Dec. 31 1931, 51.110.-
378.

Consolidated Balance Sheet Dec. 31.

Assets-
Cash 
Notes and warrants

recelv. (current)
Notes and warrants

rec. (not curet) 935,251
Accounts reedy_ _ _ a792,415
Inventories  1,544,460
Prop'd exp., devel.,

insurance, 4re_ - 27,232
Mtges. recelv, and

treasury stock- - 54,797
Land, buildings,
mach., eq., &c.b1,573,617

Investment in La
France Republic
Corp. stocks.-- 1,730,441

Patents & good-will 3,164,044

1931.

300,940

770,870

1930.

533.763

1,384,818

997,554
2,172,029

137,675

77,005

1,615,962

1,730,441
3,455,556

1931. 1930.
Liabilities-- $ $

Preferred stock-c5,800,000 5,800,000
Common stock....d2,437,200 2,437,200
Notes payable____ 335,000
Accounts payable_ 138,636 235,530
Accruals, interest .
and taxes  59,124 66,332

5-year 5%% gold
notes  3,062,000 3,159,000

Reserve for foreign
exchange fluctu-
ations and con-
tingencies  98,225

Capital surplus.-- 74,262 74,262
Earned surplus_ def1,110,378 332,483

Total 10,891.068 12,104.807 Total 10,894,068 12,104,807
a After deducting $24,492 for reserves. b After 81.840.513 for deprecia-

tion. c Accumulated unpaid dividends on this WSW amount to 51.624.000.
d Represented by 609.300 shares of no par value.-V. 133. p. 3465.

American Manufacturing Co.-Statement of Condition.-
Calendar Years- 1931. 1930. 1929.

Net working capital  $4,545,381 $6,086,338 $6,603,358
Expended for new prop'y & additions 100.932 60,655 84,553
Reduction in plant by sales of property 202,892
Dividends paid  332,000 552,000 464.000
Reserves against accts.& notes rec..&c 118,071

Balance Sheet Dec. 31.
1931. 1930.

Asset:- $
Cash  1,661,452 2,094,265
Salable securities_ 125,594 163,396
Accts. receivable... 1,711,951 1,420,445
Notes receivable.. _ 130,386 66.507
Merehan. & mater. 3,124,232 4.960,505
Supplies, prepaid

ins., int. & taxes 128,057 156,644
Treasury stock_ _ 383,488
Lands, buildings,
madly. & K111113_10,577,849 10,981,479

Corn. stk. of Sara-
toga Victory Mills
Inc  716,495 716,495

1931.
$

Preferred stock_ 4,000,000
Common stock_ _ 8,800.000
Accts. pay. & res.- .
for taxes, &e_ __ 838,291

Notes payable._ 2,000.000
Contingent reserve  
Surplus  3,423,214

1930.

4,000,000
8,800,000

281,426
2,500.000

4,984,312

Total 18,559,505 20,565,738 Total 18,559.505 20,565.738

-V. 133, p. 4162.

American Metal Co., Ltd. (& Subs.).-Earnings.----
Calendar Years- 1931. 1930. 1929. 1928.

Oper. profit & misc. Inc_ 82,922,031 $6,417,266 68,005,492 $5,148.489
Admin. & selling expenses 442,323 603,999 856.328 842,508
Interest paid  1,505,287 1,971,668
Other charges  154.204  
Deprec.. depl.. &c., res_ 1,436,125 1.814,020 1,706,285 1,469.047
Prov. for Fed. Inc. taxes   200.000 190,000 185,000

Net income- _ - ______ loss$615,909
$7 preferred dividends
$6 preferred dividends_ _
Common dividends 
Rate 

$1,827.578 $3.252,879 $2,651,933
121,205

307,980 410.623 450.552 398.895
1.844.861 2,382.908 1,785 245
($2.13) ($3) ($.i)

Balance, surplus def$923.889 def$427,906 $419.419 $346,588
Profit and loss surplus... x9,722,541 10.640,690 11,075,548 10,719,605
Shares of common stock

outstanding (no par)_ 853,085 y868,185 868.185 595.114
Earns, per sh. on corn... Nil • 83.58

x After transferring to ordinary reserve surplus of subsidiaries of $4,486
in accordance with requirements of Mexican law and adding $10,227 to
consolidated surplus through acquisition of stocks of subsidiaries, &c.
y Figured on dividend bearing shares.

Consolidated Balance Sheet.
1931. 1930.

Assets-
Mines, smelters.

ships. &e x19,384,261 20.987,149
Invest. In foreign

affiliated cos..... 1,324.018 1,348,477
Loans to Rhodesian

Seleet'n Tr., Ltd. 5,096,736 3,254.939
Cash  2.765,137 1.938.973
Accts. & notes rec. 9,742,323 8,946,581
Inventories 13,885,917 20,419,307
Investments 33,475.013 32.580.946
8% 1st mtge.bonds 1,392.000 1,392.000
Advances, ea.__ 3,074,740 509.170
Common stcck of
Amer. Metal Co. 459,362

unamortized disc.
on gold notes_ _ _ 309,400 459.420

Deleried expenses.. 485,299 348,648

1931. 1930.
Liabilities--

Preferred stock_ 6,800,000 6.844.100
Common stock.. y37.506,150 37,965,520
Bankers' accept._ 6,810,000 3,500,000
Accounts payable_ 2.181,554 4,512,161
Notes payable.... 600.000
Deposits, officers
and employees__ 856,310 1,774,877

Accrued liabilities_ 419,613 570,527
Mortgage. &o.,
bonds  276,000 279,000

4-year 55i% geld
notes. due April
1 1934 19.475.000 20.000.000

Contingent reserve 5.456.938 5,430.702
Minority interest
subsid'Y stock  931,740 1,127.397

Surplus  9.722.541 10,640,690

Total 90,934.846 92,644.974 Total 90,934,846 92,644.974

x Mines, smelters, real estate, machinery and equipment. $32,900.626.
less reserve for depletion, depreciation and obsolescence. 113,516,365.
y Outstanding, 868.185 no par shares of dividend bearing common stock
and 350.000 non-dividend bearing until Dec. 1 1932. less 15,100 shares
held in treasury.-V. 133, p. 2931.

Total 13,213,650 14,486.659 Total 13,213,650 14,486,659.NAmerican Safety Razor Corp.-Annual Dividend Basis
x Less reserve for depreciation, 69.261,316.-V. 133. P. 4333. Reduced to $3 from $5.-The directors on Feb. 24 declared a

quarterly dividend of 75e. per share on the outstanding

200,000 shares of common stock, no par value, payable
March 31 to holders of record March 7. From Jan. 2 1930

to and incl. Dec. 31 1931, tho company made regular

quarterly distributions of $1.25 per share on this issue.-

V. 133, p. 3465.
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American News Co.-Ear nings .-
Calendar Years-

Net sales after intercom-
pany & interbranch

1931. 1930. 1929. 1928.

sales $48,147,809 $52,871,128 $56,863,195 $54,586,650Cost of sales 32.207.138 35,350,297 38,509,608 36,805,705
Gross profit $15,940,671 $17,520,831 $18,353,587 $17,780,945Oper. exp. (incl. deprec.) 15,823,881 16,810,692 16,834,340 16,629.074
Operating profit $116,790 $710,139 $1,519,246 $1,151,871a Other income 197,720 327,654 315,919 266,115
Total not income $314,510 81,037,793 $1,835,166 $1,417,987Prov. for Fed. inc. taxes_ See b 105,000 210,000 160.000
Net profit b$314,510 $932,793 $1,625,166 $1,257,987Dividends 749.771 840,000 800,000 700,000
Balance, surplus dof$135,261 $92,793 $825,165 $557,987Com, stock outstanding
(no par) 212,683 216,000 200.000 200,000Earns. per share $1.48 $4.32 $8.12 $6.28a Includes in 1931 bad debt provision of $75,000 not needed and in 1930tax refund interest of $50,505, both applicable to prior years, and is afterdeducting in 1931 provision of $64,287 for decline in foreign exchange.b No charge has been made against 1931 income for the income tax ofapproximately $20,000 payable thereon as It is covered by unused pro-visions of 1929 and 1930.

Comparative Balance Sheet Dec. 31.
1931.

Assets- $
Cash  3,395,323
U. S. Govt.. &e.

obllg. & accr. Int 1.452,998
Accts. & notes rec.. 4,193,137
Inventories  4,737,565
Land. bides.. Stc_ _y7,102,425
Mites. receivable_ 387,327
Deferred chargce  318,260
Good-will  3,823,396

1930.

3,135,856

2,125,569
4,362,249
5.094,488
7,043,481
558.855
361,130

3,823,396

1931. 1930.
Liabilities-- $ $

Accounts payable_ 4,937,169 5,457,958
Dividend payable_ 108,000 108.000
Prov. for Fed. Inc.
taxes  34,852 220,011

Customers & agents
dep. & def. erect_ 561,607 503,862

Res. for conting_ _ 27,500
Res. for decline in
foreign exchange 64,287

Prov. for possible
claims  14,892 2,075

Capital stock- -....:10,634,150 10,800,000
Surplus  9.027,974 9,413,118

Total 25,410,431 26,505.024 Total 25,410.431 26,505.024
x Represented by 212,683 shares of no par value. y After deductingreserves for dewection.-V. 133. 1:0 1291.

American Tobacco Co.-Reaches Agreement With Minor-ity Interests of American Cigar Co.-
See letter above.-V. 134, p. 849.
-American Woolen Co.-To Reduce Capitalization, dlr.-
The stockholders will vote March 22 on reducing the authorized preferredstock so that It will consist of 478,648 shares, par $100 each, such reductionto be accomplished by cancelling 100.000 shares of preferred stock here-tofore authorized but never Issued and by cancelling 21,352 shares ofpreferred stock acquired about ton years ago by the American WoolenCo. of New York, a wholly owned subsidiary, being the shares carried onthe consolidated balance sheet as treasury stock.
The stockholders will also vote on changing all the shares of commonstock into an equal number of shares without par value, and of reducingthe capital liability applicable to such shares without par value to a statedliability of $5 per share, so as to eliminate a book deficit and create abook surplus. Said book deficit results almost entirely from an adjustmentof the plant accounts of the company and the segregation and liquidationof certain inactive mills and other unproductive property which has beenburdening the company with unnecessary carrying charges.

The executive committee, in a letter to the stockholders
on Feb. 15, stated:

For several years the company has carried in its plant accounts numerousinactive mills and a large amount of miscellaneous real estate not neededIn present operations nor likely to be required for future use. Someinactive mills and miscellaneous properties have been liquidated in recentyears. The book values of the active properties have been in many casesInconsistent and arbitrary figures that had relation to particular circum-stances surrounding the acquisition of those specific properties, which havelittle relation to present-day valuations.
After careful study of the properties by. the officers and outstandingengineers. Charles T. Main, Inc., of Boston, Mass., the company hastaken two steps to remedy these situations. These actions in their netresult substantially reduce the book value of the plants.The first step was the organization of the wholly owned susbidiary,Textile Realty Co. In it was segregated for liquidation the inactive millsand miscellaneous properties. Af4 the amount which will result fromthis action cannot now be determined with accuracy, only a nominalvalue will appear on the books of account as representing the company'sownership of Textile Realty Co. The second step was to re-state thebook values of the remaining plant assets so as to remove from the booksinconsistent and arbitrary valuations. •As the company was without any substantial surplus at the time thesebook readjustments were made, this readjustment has the effect of creatinga capital deficit. This is obviously undesirable and it is proposed thatit be corrected by changing the present common stock, with a par valueof $100 per share, to capital stock without par value, with a stated value of$5 per share. This involves no change in the number of shares of stockheld by common stockholders and no change in the actual value of thecompany's assets or the stockholders' proportionate ownership therein.When the proposed change is made, the strong cash position of thecompany will in no way be affected, but will result in operating economiesas well as permit the balance sheet of the company to show a substantialbook surplus.
(Signed by Charles Hayden, Ray Morris, L. J. Noah. Moses Pendleton,W. II. Warner, and Albert H. Wiggin. comprising tho executive committee.]-V. 134. P. 1375.

Anglo American Corp. of So. Africa, Ltd.-Ecirnings.-The following are the results of operations for the month to Dec. 29 1931incl.:
Tons Total
Milled. Revenue. Costs. Profit,Brakpan Mines, Ltd_ _ __ 90.000 E146,189 £102,563 £43.626SpringsMines Ltd  68.300 145,255 77,360 67.895eat prings,itd 74,500 75,129 61,475 13,654-y, 134, p.1198. 1026.

Arlington Apartments, Inc., Pittsburgh.-Report toDepositors.-
The committee for the protection of the holders of bonds sold throughthe Ii'. H. Smith Co. (George E. Roosevelt. Chairman) in a report todepositors of first mortgage 6;i % bonds states in part:
The committee has requested Commonwealth Trust Co. of Pittsburgh.the successor trustee, to proceed immediately to foreclose the mortgagesecuring these bonds. The committee plans to bid for the property atforeclosure sale and, unless a satisfactory bid is made by another bidder, toacquire the propel ty on behalf of depositing bondholders.
Commonwealth Trust Co., has operated the property since June 121930. According to statements furnished to the committee the grossincome for the period from June 12 1930 to Nov. 30 1931. was $212.420.and the operating expenses. including current taxes, penalties and interest

on delinquent taxes, insurance and rental commissions, were $152.387,leaving a net income of $60.032 before interest, amortization, depreciation
or fees and expenses of the trustee and of its counsel. Bond interest alone
for such period amounted to approximately $155,500.
From the earnings of the property, the successor trustee has paid delin-

quent city taxes for the years 1929 to 1931, inclusive, amounting to $38,038.

However, school taxes for the year 1931, amounting to $10,629, are de-linquent and unpaid and constitute a charge against the property prior tothe mortgage.
The committee recently entered into an agreement with the F. H. SmithCo. pursuant to which the committee relinquished any right of action whichit might have had against the Smith company in connection with thisissue and the Smith company deposited with the committee $260.000 ofbonds of this issue. However. in any distribution made by the committeeon account of this issue, the bonds so deposited by the Smith company willnot be entitled to share on a parity with the bonds deposited by otherdepositors but will share in such distribution on a reduced basis. AsIndicated below the extent to which the bonds deposited by the Smithcompany will share in such distribution will depend upon the amount dis-tributed to other depositors.
The agreement with the Smith company was negotiated with the newmanagement of the company. In August 1931, the Chancery Court ofDelaware ordered the common (voting) stock of the company cancelled onthe ground that it had been Issued illegally and without consideration.Thereafter the present management was placed in control of the companyby the holders of its preferred stock. approximately $7.250.000 of which isoutstanding in the hands of the public. No one connected with the presentmanagement has ever been connected in any way with the formermanagement.

Schedule of Distribution.
It the amount distributed on account the amount distributect on account ofof each $100 In principal amount of each $100 in principal amount of bondsbonds deposited by depositors other deposited by the Smith company willthan the Smith company should be: be:

(a) not In excess of 35% of the prin- 40% of the amount distributed on ao-cipal amount thereof count of each $100 In principal
amount of bonds deposited by
Other depositors.(b) in excess of 35%, but less than 40% 45% of the amount distributed on ao-of the principal amount thereof count of each $100 in principal
amount of bonds deposited by
other depositors.(o) equal to or in excess of 40% but 50% of the amount distributed on so-less than 45% of the principal count of each $100 In principalamount thereof amount of bonds deposited byother depositors.equal to or in excess of 45% but 55% of the amount distributed on ac-less than 50% of the principal count of each $100 in principalamount thereof amount of bonds deposited byOther depositors.(e) equal to or in excess of 50% but 60% of the amount distributed on ac.lee than 55% of the Principal count of each $100 in principalamount thereof amount of bonds deposited by
other depositors.(f) «mai to or in excess of 55% but 65% of the amount distributed on &e-kes than 60% of the principal count of each $100 In principalamount thereof amount of bonds deposited by
other depositors.(it) equal to or in excess of 60% but 70% of the amount distributed on ao-less than 65% of the Principal count of each $100 in principalamount thereof amount of bonds deposited by
other depositors.(h) equal to or In excess of 65% but 75% of the amount distributed on so-less than 70% of the principal count of each $100 in principalamount thereof amount of bonds deposited by
other depositors.

(I) equal to or in excess of 70% but 80% of the amount distributed on &c-lass than 75% of the principal count of each $100 in principalamount thereof amount of bonds deposited by
other depositors.(1) equal to or in excess of 75% but 85% of the amount distributed on so-less than 80% of the principal count of each $100 In principalamount thereof amount of bonds deposited by
other depositors.(k) equal to or In excess of 80% but DO% of the amount distributed on so-less than 85% of the principal count of each $100 In principalamount thereof amount of bonds deposited by
other depositors.(1) equal to or in excess of 85% but 95% of the amount distributed on Wa-lesa than 90% of the principal count of each $100 in principalamount thereof amount of bonds deposited byother depositors.(m) equal to or in excess of 90% of the 100% of the amount distributed on so-principal amount thereof count of each $100 in principal
amount of bonds deposited by
other depositors

(d)

--V. 132, p. 659.
"Armstrong Cork Co.-To Repurchase Stock.-The stockholders will vote March 16 on approving a proposal to buy backfrom employees and officers not more than 24,000 shares of this company'scapital stock at a price of $25 per share. The current market value, accord-ing to the letter, is between $7 and $8 per share. If the entire 24,000 sharesare purchased a total of $600,000 would be required.-V. 133. p. 3793.
""--Atlantic Gulf & West Indies SS. Lines.-Omits PreferredDividend.-The directors On Feb. 24 decided to omit thequarterly dividend of 1 X% due March 30 on the out-standing $10,800,000 5% non-cum. pref. stock, roar $100.A year ago the company declared four quarterly dividendsof 1% each, payable during 1931 (see V. 132, p. 1804).-V. 133, p. 2932.

Atlas Imperial Diesel Engine Co.-Interest.-
Semi-annual interest on $1.000,000 6% notes, amounting to $30,000and due March I has been deposited for payment with the Bank of AmericaN. T. & S. A., trustee, San Francisco, Calif,-V. 134, p. 678.
Auburn Automobile Co.-Increases Dealer Organization.An increase of more than 52% in the dealer-distributor organization ofthis company during the last year. was reported by N. E. McDarby. Vice-President in charges of sales.
On Feb. I 1932 Auburn had more than half again as many dealers ason the same date in 1931. he said.
"Increased strength In our dealer organization is reflected in the an-nouncement that the last month has been the most successful January inAuburn history, he said. "The continued growth of our sales organizationand the values which Auburn is offering, Indicates another record yearIn 1932."-V. 134, p. 1027.

Bobbs-Merrill Co.-Dividend Rate Reduced.-The directors have declared a quarterly dividend of 15c. per share onthe outstanding 30,000 shares of common stock, no par value, payableFeb. 29 to holders of record Feb. 20. This compares with 30c. per sharepaid on Sept. 1 and Doc. 1 last, while previously the company made regularquarterly distributions ot 563i.c. per share on this issue.-V. 133, P. 1457.
Bankers Investment Trust of America.-Earnings.-
Calendar Years-- 1931. 1930. 1929.Bond interest  $675 $1,330 $1,217Other interest  4.702 19,052 71.478Dividends  33,670 30.746 15.412Profit on sale of securities 3.657 3.102 42.397Gross income  $42.703 $54.229 $130,504Operating expense  14.390 11,598 8.135Amortization of deferred charges_ 4,966 4.966Depreciation furniture and fixtures  118 400 307Lose on sale of securities  17,952 6.124' Federal income taxes  9,584
Net income  $10.243 $31,143 $107,513Debenture share dividends  15,304 15.305 14.559Common share dividends  11.827 11.827 52.493
Surplus net income for year  def$16.888 $4.012 $40.461Reserve for debenture dividends_ 3.959 23.238Undivided profits  52 17,222
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BalanceSheet Dec. 31.

Assets-- 1931. 1930. 1931. 1930.

Cash in bank $233,092 $23,102 Debenture shares_ $255,080 $255,080

Time deposits... 100,000   Common shares__ 1,182,680 1,182,680

Call loans 300,000 Paid In surplus on
Notes receivable common shares- 145,391 145,391

(secured) 43,859 44,214 Surplus reserved
Accr'd diva. reedy. 2,655 1,850 for future deben-
Stock dividends 3,193 ture dividends-- 45,035 45, 35

Investments 1,173,814 1,199,029 Undivided profits_ 16,1 1 34,188

Furniture&fixtures 1,482 1,600
Deferred charges.- 89,385 89,385

Total $1,644,287 $1,662,374 Total $1,644,287 $1,662,374

a Market value, $357.521.-V. 132. p. 853.

Belding Hemingway Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Total loss  4799,678 41,145,636 $422,209 $29,944

Depreciation  87,984 218;333 202,845 233,665

Int. & amortization- - - - 84,038 177,318 192,311 222,312

Inventories written down Sees Sees 190.698

Net loss  y$971.700 $1,541,287 3163,644 $426.033

Pref. stock dividends__ _ 5,951 7,598 7.651

Common stock dive- 
207,516

Balance, deficit  $971,700 $1,547,238 $171,242 $641,200

Earns, per sh. on 415,032
abs. common (no par) - Nil Nil Nil Nil

x After inventory write-down (and in 1930 after applying 
reserve of

$250,000 set up in prior years.)
y The net loss for the year amounting to $971,700 is expla

ined in the

following summary: due to operations, incl. deprec., $358.250; 
due to in-

ventory losses caused by consistent declines throughout the 
year in the

prices of raw silk and of greige and finished goods, $440,384; due
 to pro-

vision for decline in value of money on deposit in Australian banks. $
64,027;

due to provision for possible loss on account of the closing of 
Belding

Savings Bank at Belding, Mich., $25,000: interest on funded debt, $
84,038.

Statement of Earned Deficit at Dec. 31 1931.

Balance as at Jan. 1 1931 
Credits: Profit on purchase & cancellation of 10-year 6% con-

vertible gold notes 
Federal tax refund, applicable to prior years 

Balance 
Charges: Provision for write-down of active & inactive plants t

o

estimated realizable value as determined by the board of

directors 
Provision for loss & expenses in connection with cancell

ation

of lease at 1S0 Madison Ave 
Net loss for year 1931 

$429,631

56,871
4,556-

$368,203

657,928

157.169
971,700

Balance as at Dec. 31 1931 

Comparative Balance

Assets-1931. 1930.
Sheet Dec. 31.

1931.

$2,155,000

1930.

Fixed assets x$897,392 51,748,543 Common stock_ _y$1,507.200 $1,507,200

Time deposits_ _ 50,000 1,115.000 6% gold notes_ _ __ 625,000 2,096,000

Good-will 1,053.856 1,053,856 Accounts payable

Cash 881.273 390.426 and accrued _ ___ 149,813 83,635

Accts. dc notes rec. Earned surplus_ _C2,155,000 df429,631

(leas reserves) - - 497,067 998,287 Capital surplus_ _ _ 5,410,000 5,410,000

Cesh in Australian
banks 04,887

U.S. Govt. see 304.281
Inventories 1.074.255 2,652,441

Accrued interest 5.613 14,870
Investments 633,210 622,867
Deferred charges 45,178 70,913

Total 35,537,012 $8,667,204 Total 55,537,012 $8,667,204

x After deducting $1,787,117 reserve for depreciation. y Represented

by 415.032 shares of no par value.-V. 133. p. 4162.

Berkey & Gay Furniture Co.-Receiver Named.-
The Michigan Trust Co., of Grand Rapids, Mich.. and William H. Gil-

bert, of that city, have been appointed co-receivers of the company. The

stock of Berkey & Gay is owned by Rosemary Corp., which is a subsidiary

of Simmons Co.
Current assets of Berkey & Gay total approximately $450,000. It is stated,

against current liabilities of about $450,000. Nixed assets total around

$1.80 ),000 after depreciation. First mortgage bonds outstanding amount

to $1,230,000.
Simmons Co. state in regard to the Berkey & Gay

 receivership:

The long continued depression in the fu
rniture industry has made neces-

sary a receivership of Berkey & Gay F
urniture Co. Rosemary. Inc.. a

subsidiary of Simmons Co., acquired in 192
9 substantially all the capital

stock of Consolidated Furniture Cos., w
hich in 1926 had acquired all of the

common stock of Berkey & Gay 
Furniture Co. In June 1931 it having

become apparent that the losses o
f Berkey & Gay Furniture Co. had ser-

iously impaired the value of its com
mon stock, Simmons Co. wrote down the

investment of Rosemary, Inc., in the 
capital stock of Consolidated Furni-

ture Co. to
"Simmons Co. believes that this I

s not a proper time to add to its invest-

ment in the Berkey & Gay property 
and has, therefore, not opposed the

application for appointment of a r
eceiver for the latter."-V. 133, p. 3466.

Bigelow-Sanford Carpet Co., Inc.
-Earnings.-

Calendar Years-
Operating profit 
Depreciation 
Inventory price adjustments 

Interest on serial notes 
Other interest expense 
Balance 

Non-operating income (interest 
received)

Net income 
Earned surplus beginning of year

Total surplus 
Dividends on preferred stock 
Dividends on common stock 
Net adjustments of reserves, &c 

1931. 1930.
32.028,668 $1',087.648

860,314 860,459
674.240 x621,006
121.336 243,750

716 20,624
$372,063 1os4658,191

41,662 49,062

$413.724 xloss609.128
  5.275.803 7,426,539

$5.689.527 36.517,411
3163.458 3163,458

1,378.038
14.829 113

Earned surplus end of year  $5,511,240 
$5,275,803

Average number shares of com, stock
 outstand'g 314,379 314.379

Per share earnings  $0.80 def$2.46

x Without deduction for inventory p
rice adjustments totaling $1,

798,145

charged direct to reserves set up prior to 1930.

Condensed Balance Sheet Dec. 31..

1931. 1930.
Assets- $ $

Cash  1,351,230 2,512,096

Certifs. of deposit_ 600,000

U. S. Treas. bills  795,867
Accounts at notes

rec. (less res.)  2,930,722
Inventories  7,053,862
Non-current accts.
and notes rec... 33.421

Insur., taxes, &c.,
prepaid  225,579

Land, buildings &
equip. (less res.) 15,778,762 16,387,132

Sundry Investm'ts 5,201 801

3.694.239
7,632,666

25,828

189,367

1931. 1930.
Liabilities-- $ $

Accounts payable- 350,241 428,470

Reserved for taxes 47,274 56,167

6% serial notes..   3,000,000

Preferred stock-- 2,708,500 2,724,300

Common stock __:15,718,950 15,718,950

Paid-ln surplus___ 3.838,439 3,838,439

Earned surplus.-- 5,511,240 5,275,803

Tote/ 28,174,643 31,042,129 Total 28,174,643 31,042,129

, x Represented by 314,379 no par shares.-V. 133, p. 2605.

Blaw-Knox Co.-New Subsidiary Formed.-
Howard G. Tallerday, President of the Western Pipe & Steel Co.,

California, and Albert C. Lehman, President of the Blaw-Knox Co..
Pittsburgh, have announced the formation of a subsidiary of the two com-

panies to be called Blaw-Knox & Western Pipe Corp., owned jointly by

the two companies.
Mr. Tallerday will be President and the directors will be chosen from

officers of the parent corporations. Operations will begin March 1.
The new company is to utilize the Western Pipe company's equipment

and facilities for the manufacture of Blaw-Knox patented products.-

V. 133. p. 3466.
Blue Ridge Corp.-Substitution of Shares.-
The shares of preference stock (par $50) listed on the Boston Stock

Exchange will be substituted by the same number of shares without par

value.-V. 134, p. 1198.

Bon Ami Co.-Earnings.-
Calendar Years-

Gross profit on sales--
Operating profit
Depreciation 
Federal taxes, &c 
Minority interest 

Net income
Dividends on common 

Net profits 
Earns. per sh . on
she. cl. A stk.

Earns. per sh. on
she. cl. B stk.

1931. 1930. 1929.
$2,772,166 $2,797,557 $2,780,55S 32,560,454
1,507.723 1,597.477 1.703.157

72,859 67,399 74,959
162,011 173.517 173,258

76 115 Cr281

1928.

1.529,538
73,551
172,042

84

$1,272.776 31.356.446 31.455.222 $1,283,861
1.100,000 1,100,000 1,300,000 900,000

100,000
(no par)
200.000
(no par)

$172,776 3256.446 $155.222

$5.86 $6.28 $6.77

83.43 $33.64 $3.88

$383,861

$5.92

$3.46
Comparative Balance Sheet Dec. 31.

Assris- 1931. 193 . Liabilities- 1931. 1930.

Cash & call loans. _ 5415,791 $1,214,149 Capital stock..-y$4,123,880 34.123,880

Notes receivable_ _ 10,500 3,000 Minority interest_ 2,056 1.980

Accts. receivable_ _ 173,235 188.829 Contine. reserves_ 31,223 68,364

Inventories 589,134 599,692 Accounts payable_ 35,550 70,897

Investments, &c 886,725 808,373 Accrued paYables- 8,737 2,669

Other assets 24.500 46.500 Deferred income_ 547

Inv. in cap, stock Tax reserve 161,700 173,517

of Bon Aml____ 856,687   Surplus 2,568,254 2,395,478

Property account_x1,073,192 1,073,444
Prepayments, Pe. 52,182 52.797
Good-will, trade-

marks, &e 2.850,001 2.850.001

Total 36.931,949 S6,836,785 Total 36.931,949 36,836.785

x Including real estate, buildings, machinery and equipment a
nd mineral

rights, $1,756,006. less reserves for depreciation and depletion, $6
82,814.

y Consisting of 100,000 shares class A stock and 200,000 shares class 
B

stock, both of no par value.-V. 134. p. 330.

Bornot, Inc., Philadelphia.-Acguzsition.-
The corporation has purchased the assets of the Barrett, Nephews &

Co., Old Staten Island Dyeing Establishment, Inc., which was in receiver-

ship, and is now operating the company as part of the Bernet system,

President G. E. Smith stated.
The Barrett company has 24 stores in New York, Brooklyn and Newark,

N. J. a five-story building on Canal St., N. Y. City, and 83,5 acres and
10 buil

dings on Staten Island. This company was established in 1819.

In 1931 it did a business of approximately $500,000.
A new company will be incorporated under the same name to operate

the plants, all of the stock being held by Bornot, Inc.-V. 133, p. 3793.

Boston Manufacturing Co. (1901).--Receivers File Report
Judge Hammond in the Massachusetts Superior Court at Boston, al-

lowed the report of receivers showing that from Sept. 30 1931 to Jan. 1 1932,

they received cash and assets of $114,219 and expended $64,472, and

have on hand $49,747.
The report states that in all they have paid 44.6% in dividends to cred-

itors. Balance remaining due to creditors is 3654,555.
The two receivers state they have received as fees so far 323.750 each o

n

account, and they ask for $1,800 each without prejudice to further paymen
t.

The receivers told the court that there was machinery left that would

bring from $5,000 to $15,000 and real estate in Waltham assessed f
or

$604.000, which remains to be sold.-V. 133, p. 3096.

(E. J.) Brach & Sons, Chicago.-Earnings.-
Year Ended Dec. 31- 1931. 1930. 1929. 1928.

Sales (net)  35,142,934 36.046,011 $6,543,298 $6,856,059

Cost of sales  3,638,806 4,081.196 4.373,361 4,457,887

Sales & admin. expenses_ 1,187,140 1,318,712 1,459,761 1,589.079

Net operating income_ 3316,988 3646,103 $710,176 $808,193

Depreciation  144,951 133,385 121,768 114,692

Federal taxes 19,750 60.048 64,000 82.200

Net income  $152.287 $452,670 $524,408 $611,299
Dividends paid 298.162 400,000 400,000 440,000

Balance def$145.875 $52,67O $124,408 $171 299
Earned per share on com. $0.76 $2.26 $2.62 $.§.06

Balance Sheet Dec. 31.

Assets- 1931. 1930. Liabitities- 1931. 1930.

Property 541.763,512 51,846,185 Cap. stock & sur_44,032,254 $4,440,166

Other assets  163,374 61,428 Accounts payable_ 36,063 23,393

Cash  622,172 507,667 Accrued wages,
Marketable secur_ 725.726 948,630 commissions, &o 68,053 71,068

Receivables  463.426 670,516 Federal taxes  19,750 60,653

Inventories  390.410 538.318
Deferred charges  27,500 32.434

Total $4,156.120 $44,605,180 Total $44.156,120 $4,605,180

x Represented by 200,000 no par shares. y Less allowance for deprecia-

tion of 31.425,015.-V. 133, p. 958.

British-American Tobacco Co., Ltd.-Interim Div.-
At a meeting of the directors held Feb. 16 1932 it was decided to pay

on March 31 an interim dividend of 10d. for each El unit of ordinary

stock free of British income tax. Coupon No. 144 must be used for the

dividend. All transfers received in order at London on or before March 3

will be in time for payment of dividend to transferrees.
A similar interim distribution was made on this issue on Jan. 25.-

V. 133. p. 4334.

Brown Durrell Co.-Preferred Stock Reduced.-
The Boston Stock Exchange is advised that 9,086 shares of convertible

preferred stock (par $100) have been retired, and the capital stock so reduced

thereby.-V. 134. p. 1199.

Brown Co., Portland, Me.--Earnings.-
[Including Brown Corp., Quebec.-Inter-company items eliminated.)

Consolidated Income Account for Year Ended Nov. 30 1931.

Loss before deprec. and depletion, int., Fed. and Dom, income
taxes, and non-recurring profit on sale of capital assets  $2,128,810

Depreciation and depletion  1,399,575

Interest on funded debt  1,298,337

Other interest and amortization, Fed. and Dom. income taxes  248,261

Total loss before non-recurring profit on sale of capital

assets and dividend on preferred stock  5,074,984

Non-recurring profit on sale of capital assets  4,920,692

Loss for the year  $154.292

Two months' proportion of div. on pref. stock paid Feb. 1 1931 
100.000

Decrease in surplus for the year  $254,292

Note.-Discount on Canadian exchange was 14% on Nov. 30
 1931.

If applied to the current items in the balance sheet of the
 Brown Corp.

a book reserve of about $357.000 would be set up and a 
like amount taken

from surplus.
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Consolidated Balance Sheet Nov. 30.

1931. 1930. 1931. 1930.
Asse1s-

Plants 49.697,839 48,640.001
Timberlands 15,659.488 15,643,179
Seca. of atilt. cos 2,808,257 298,258
Cash  735.530 1,358,917
Accts. & notes rec_ 2.149,433 2,107,315
Inventories 10,453,171 13,468,630
Prepayments, pulp-
wood  611,723 1,069,744

Other securities  83,770 82,973
Prepayments, in-
surance & taxes_ 469,401 463,856

Cash In escrow  1,361,895
Suspense  2,777.495 2,752,291

Liabilities- S
Notes pay., current 2,450,000 1,250,000
Long-term oblig.
due within 1 yr. 280,900

Accounts payable
and payroll__ _ 553,674 1,134.919

Accr.Int.,taxes, &c 457,878 459,128
Continuing loans.._ 38,562 64,809
Long-term obliga's 300,000 598,900
Bonds 23,032.000 23,846,500
6% pref. stock-. _10.000 .000 10.000.000
Common stock...20,000.000 20,000.000
Reserves 25,334.644 23,916,271
Surplus  4,360,344 4,614,637

Total 86,808,004 85,885,165 Total 80,808,004 85,885,165
Note.-Discaunt on Canadian exchange was 14% on Nov. 30 1931.

U applied to the current items in the balance sheet of the Brown Corp.
.a book reserve of about $357,000 would be set up and a like amount taken
from surplus.

To Change Certain Provisions Applicable to the Cum. 6%
Preferred Stock.-

53.3. Brown, President, in a notice to holders of the 6% pref. stock states:
Under the provisions of the preferred stock articles established by Brown

Co. in connection with the issue of its $10.000,000 of cum. 6% pref. stock,
Brown Co. and its subsidiaries are permitted to incur indebtedness in the
nature of bank loans or otherwise and to issue their unsecured obligations
therefor maturing in not more than one year. These preferred stock
articles, however, provide in substance that neither Brown Co. nor any
subsidiary thereof shall directly or indirectly create any mortgage, pledge
or other lien of or upon any of the property owned or subsequently acquired
by them other than to secure purchase money obligations incurred in
respect of such property or other than to secure bonds issued under the
Brown Co. indenture of trust and mortgage with Old Colony Trust Co.,
as trustee, or in case of the property of the Brown Corp. to secure bonds
of the Brown Corp.

These preferred stock articles also provide in substance that the said
articles, including Article 11 thereof above referred to, may be altered,
amended or repealed, or the application thereof suspended in any particular
case, and changes in the limitations, preferences and rights of the preferred
stockholders may be made, by the vote at a meeting called for the purpose
of the holders of a majority of the common stock then outstanding and of
a majority of each other class of stock, if any, at the time outstanding and
entitled to vote thereon. unless the holders of 25% of the preferred stock
at the time outstanding file with the Brown Co. written objection to such
proposed change within 30 days after the mailing of due notice thereof to
the holders of record of the preferred stock at their respective addresses
as the same appear upon the books of the Brown Co., provided that the
ate of dividends and the amount payable on call or in case of liquidation
or dissolution on any preferred stock shall not be reduced, nor the coin in
which the same is payable changed, without the consent of the holder
thereof.
Due to the present world-wide business and economic situation, banks

in many instances have inaugurated the policy of requiring collateral security
for commercial loans which under ordinary conditions and normal indus-
trial earnings have been granted without collateral security. To be In a
position to conform to this change in current banking practice, and to offer
such security, Brown Co. desires to change and amend preferred stock
articles so as to permit, for a period of five years commencing March 12

and (or) its subsidiaries, of security for notes, debts and (or) other obliga-
tions 

indirectly 

 given, endorsed or guaranteed by Brown Co. and (or) its subsidiaries,
maturing in not more than one year from the date thereof, in case such
action shall. in the judgment of the board of directors, seem necessary
or desirable for the purpose of assisting in the financing of the business and
operations of Brown Co. and (or) its subsidiaries.-V. 132, p. 2970.

Buckeye Pipe Line Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Net income, all sources- $915,243 $1,134,583 $1,153.269 21,207,029
Dividends  800,000 800,000 1,200,000 1,200,000
Rate of dividends 8 8 o 0 2 0 
Balance, surplus  $115.243 $334,583 def$46.731

Shs.cap.stk.out.(par$50) 200,000 200,000 200,000 28071290 
Earned per share  $4.57 $5.67 $5.77 $6.03

Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets-
• Pipe line plant- - -20,950,214 20,874,126 Capital stock 10,000,000 10,000,000
Cash, Invest. and Accounts payable,

accts. receivable 5,271,365 4,868,251 &o  3,601,810 2.969,497
Other assets  28.857 99,782 Depreciation re-
Annuity fund- 2,078,068 1.730,534 serve 12,560.247 12,191.662
Fire !flour. fund- 605.028 553,099 Surplus  2,771.477 2,964,635

Total 28,933.534 28,125,794 Total 28,933,533 28.125,794
-Nr, 132, p. 1624.
Budd Wheel Co.-Omits Extra Dividend.-
The regular quarterly dividend of $1.75 (1% %) a share has been de-

clared on the 7% cum. partic. pref. stock, payable March 31 to holders
of record March 10. Previously the company also paid an extra quarterly
dividend of 75 cents (q of 1%) on this issue. The extra dividend on the
pref. stock is a participating dividend, as the rate of dividend on this
class of stock is determined by the net operating revenue of the company.
The minimu irate is 7% and the maximum that shall be paid is 10%. The
latter rate shall only be paid when the operating revenue is $1,000,000or more.-V. 134, p. 1028.

Bunker Hill & Sullivan Mining & Concentrating Co.
-Earnings.-

For Income statement for month of January see "Earnings Department"
on a preceding page.-V. 134. p. 1028.
----Burns Bros. (Coal).-Action on Preferred Dividend De-
ferred.-It was decided on Feb. 24 to defer dividend action
4an the 7% cum. pref. stock until a later date, the company
announces.
The last regular quarterly dividend of 134% was paid

on this issue on Jan. 2 1932.-V. 133, p. 4163.
Canadian Western Natural Gas, Light, Heat &

Power Co., Ltd.-Earnings.-
Year Ended Dec. 31- 1931. 1930. 1929. 1928.

Sales of gas  $1,952,487 $2,083.261 $1,956,022 $1.651,374
Interest  39.816 48.384 54,291 73,043
Other income  24.927 67,403 65.004 57,501

Total income 
Exp13138138, &c 
Written off on revalua'n
of tools and materials_

Depreciation & depletion

Net income  $529,492
Preferred dividends_ 206,548
Common dividends  360.000

$2.017,229 $2,199,048 $2,075,321 $1,781,921
1,452,083 1,579,796 1,406.585 1.139.123

18,097
17,556 19,808 17.692 14,852

$599,445 $651,043 $627,943
234.453 166,321 153.745
320.000 320,000 320,000

Balance, surplus  def$37.056 $44,992 $164,722 $154.19
-V. 134. P. 504.

-California State-Western States Life Insurance Co.
-Dividend Correction.-
The company on Jan. 15 paid to stockholders of record Jan. 10 a

dividend of 75c. per share (not 65c. per share as previously reported).
This compares with a distribution of 65c. per share made on Oct. 15 1931.

The company's announcement follows:
The directors on Jan. 15 declared a quarterly dividend of 75c. per share,

payable immediately to stockholders of record Jan. 10. This dividend.
at the rate of $3 per share annually, compares to the 65c. per share quar-
terly dividend which has prevailed for the last three years. The board
anticipates that the new quarterly dividend rate will be maintained forthe remainder of 1932.-V. 134, p. 680.

Capitol Life Insurance Co., Denver, Colo.-Reduces
Dividend Rate.-
The company on Feb. 15 paid to holders of record the same data a semi-

annual dividend of $10 per share on the capital stock, par $100. On
Aug. 18 last a semi-annual distribution of $5 per share was made, while
previously the company made regular semi-annual payments of $10 per
share.-V. 133, p. 3794.

Carrier Corp. (& Subs.).-Annual Report.-
w. H. Carrier, Chairman, and J. I. Lyle. President, state in part:
This year's results show a loss from operations of $513,691 (after including

depreciation of plants and equipment and development not capitalized
which items amount to $349,176). It should be noted that this loss occurred
in the first few months of 1931 and that the operations of the last six months
show a small profit.
The formation of the corporation by the merger of the Carrier Engineering

Corp., Brunswick-Kroaschell Co. and. the York Heating & Ventilating Corp.
brought many problems during the first six months. We are glad to say that
the important ones all have been solved so you now have a more efficient
operating organization.

Drastic retrenchMent was put into effect during the first six months of
1931, which was reflected in the better showing of the last six months.
The result of the year is a reduction of surplus of $1,079.731 made up of-

Loss from operations  $513,694
Loss resulting from prior years operations  53.530
Write-off of equipment made obsolete by later developments  451.240
Amortization of appraisal appreciation of plants  52,463
Other assets written off  8,805

Business on the books at the end of 1931 exceeded that carried over at
the end of 1930.

Assets-
Cash 
Notes & accts. rec.

lees res  1,712.853
Inventories  1,295.486
Value 01 1115 ineur- 109,766
Accts, rec.-affil.

cos 
Due on subscrip. to

cap. stk 
Adv. to empl. &
exp. funds 

Inv. in cap. stock
of Mill. cos 

Other investments
Deferred receivbis
Land, bidgs., mch.
& equip.-less
deprec  3,204,040

Deferred charges  225,045
Exp. & develop.

expenditures_ _ _ 1,539,777
Patents & copyrts. 600,000
Goodwill  1

Consolidated Balance Sheet Dec. 31
1931. 1930.

$477,186 $1,116,071 Accts. payable._
Notes payable_

1,279,788 Notes reedy. disc_
1,818,076 Res, for addit. cost
100,210 Accrued liabilities_

Res. for Fed. tax..
128.887 95,920 Dividends payable

Jan. 10 '31 
3,068 17,407 1st Mtg 634%

real estate bds- -
216,455 130,203 Mortgagee payable

Res. for contingent
363,219 362,775 liability  79,117
40,075 45,171 Other reserves_ _ - - 123,123
79,228   Equity of non-de-

positing stichldrs 32,464
7% pref. stock__ 1.496.100

3,241,369 Common stock_ _ _x6,362,246
283,114 Surplus at organiz-

ation I 312,779
1.786,884 Earned surplus._ _1
600,000

1

1931. 1930.
$350,275 $751,772
550,000

3,515
163.806
23.663 70,075

28.714

34,761

278,000 280.000
220,000 220,000

95,066

181,613
1,500,000
6,258,165

11,404,933
I 51,888

Total $9.995,089 10,876,988 Total $9,995,089 10,876,988
x Represented by 285,083 shares, no par value.-V. 133, p. 2271.
CeCo Manufacturing Co. Inc.-Receivership.--
Robert Brindle Jr. of Cranston. R. I,, was named Feb. 23 temporary

receiver for the company, makers of radio equipment. Judge Hugh B.
Baker in Superior Court at Providence. R. I.. set March 7 as the date for
hearing on the appointment of a permanent receiver. Mr. Brindle, a stock-
holder, and Ernest Snider, a creditor, sought the appointment of the re-
ceiver.-V. 132. p. 4417.

Century Ribbon Mills, Inc.-Earnings.-century Years- 1931. 1930. 1929.zNet sales  $2.512,091 $2,570.200 $2,996,086General & selling eine  622.925 695.790 734.594Cost of goods sold (net). 1,313.937 1.626,829 1.798.776Other expenses  315.175 318,417 360.571Depreciation  103,892 102.000 129,414

1928.
$3,200.872

789,813
1,887,522
336.278
126.478

Net profits  $156,163 def$172,835 def$27.269 $60,781Preferred dividends__   81.249 90,741 98.700 105.788
Balance. surplus  $74.914 def$263.576 def$125.969 def$45.007
x Including other income. of $294,467 In 1931, $3315.616 In 1930, $271,240in 1929, and $253,999 in 1928.
Surplus Account Dec. 31.-Net profit for 1931, $156.163; operating loss

1930. $172.835; net operating deficit, $16,672; capital surplus, available forpreferred stock dividends and redemption fund agreement at Dec. 311930,
$718.045; discount on preferred stock purchased and retired during 1931,$40.188; total, $758,233; less dividends on preferred stock. $81,249; capitalsurplus available for preferred stock dividend and redemption fund agree-
ment at Dec. 311931, $676.984: surplus balance, $660.312.

Consolidated Balance Sheet Dec. 31.
Assets- 1931. 1930.

Plant, equip.,&e.y$1,982.989 $2,034,783
Investments  2.700 2,700
Cash  553.671 555.330
Notes & tr. accept  60.283 30.666
Awls. receivable- 1,548.603 1,810,503
Inventories  1.399,887 1.358,745
Other cur. assets- 6,700 2.097
Prepaid expenses.- 23,177 25,312

LiatifIttteer- 1931. 193 .
Preferred stock_ .31.100,200 $1.227,200
Common stock-x2,536.814 2,536.814
Notes payable_ ___ 700,000 875,000
Acceptance against

letters of credit_ 139.585 151,396
Accounts payable_ 441,098 484.518
Surplus  660,312 545,209

Total $5,578,010 $5,820,137 Total $5,578,010 65.820,137
Represented by 100,000 shares of no par value y After deducting

$1.021,208 reserve for depreciation.-V. 133. p. 2933 
Cespedes Sugar Co.-Depoeits.-

...pany's finance committee terminates Feb. 29 1932. More than
The period for the deposit of bonds under the plan prsosed by the

79% of the bonds have been deposited. The co-operation bondholdersis requested so that the plan in all its details may be declared effective.-V. 134. P. 1029.

Chain Stores Development Corp.-Trading Suspended.
The Committee on Listings of the New York Curb Exchange has sus-pended trading in the common stock of this corporation until furthernotice.-V. 131, p. 633.
Chain Belt Co.-Earnings.-

[Including wholly owned subsidiary, Stearns Conveyor C0.1
1931. 1930- 1929.Gross profit  31.168.793 $1,748,738 $2,277,586Selling, administrative & gen. expense 1,140.506 1.185.507 1.298,813

Net profit  $28.287 $563,231 $978,773Interest and other income  57.868 47.280 27.405
Total income

Federal and State income taxes
$86,155 $610,511 $1,006,178

2,212 95,800 160,769
Net profit  $83,943 $514,711 $845,409Dividends paid  273,003 300,004 300,004
Balance, surplus der$189,060 $214.707 $545.405Earnings per share on 120,000 shares
common stock (no par)  $0.70 $4.29 $7.04
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Consolidated Balance Sheet as of Dec. 31.
Assets- 1931. 1930. Matritilies- 1931. 1930.

Properties,lessres 731,436,608 51,431,206 Capital :32,441.621 32,441,621
Cash & etre. et dep. 399,980 1,109,614 Accounts payable_ 52,222 94,727
Marketable secs._ 799,853 146,158 Accrued wages,
Accts. & notes reo- 606,552 790,710 taxes, dm 129,663 281,372
BUIT.V8.1.01 officers' Reserve for engin.
Me ins. policies- 81,517 73,102 expenses & con-

Miso.inv.(at coa)- 144,066 61,111 tingencies 49,694 49,435
Inventories 733,700 979,105 Surplus 1,815,048 1,823,184
Del. mtgs, to oper_ 64,332 54,707
Patents. tko 21,637 24,626

Total $4,288,247 $4,670,339 Total 34,288,247 $4,670,339
x Represented by 120,000 shares of no par common stock. y After de-

ducting reserve for depreciation of 81,390,825.-V. 134, p. 852.

-------Chemical Paper Mfg. Co.-Defers 18t Pref. Dividend.-
The directors recently voted to defer the regular quarterly dividend of

1j%, due Feb. 1 on the 7% cum. 1st pref. stock, par 8100. The last
quarterly distribution on this issue was made on Nov. 2 1931.-V. 133,
p.3261.

Cities Service Tank Line Co.-To Pay Bonds.-
The $290,000 5% bonds due March 11932. will be paid off at office of

H. L. Doherty, & Co., New York, and Halsey, Stuart & Co., Chicago.-
V. 125, P. 1198.

Columbia Pictures Corp.-New General Sales Manager.
Charles Rosenzweig has been appointed General Sales Manager of this

corporation following his resignation as Vice-President and General Sales
Manager of RKO. He assumed his new duties on Feb. 22.-V. 134,p.1200.

Columbia Sugar Co.-Refinery Ordered Sold.-
Properties of the company located at Paulding, 0. will be offered at

sheriff's sale Feb. 29.
An appraisal of the property in 1921 was 81,385,275; the 1931 replace-

ment value is put at $790.900 and the 1931 liquidation value at $328,072.
The sheriff's appraisal is $255,000. The factory has been idle two years.
-V. 132, p. 2204.

Commercial Credit Co.-Reduces Common Dividend.-
The directors on Feb. 25 declared a quarterly dividend of
25 cents per share on the outstanding common stock, no
par value, payable March 31 to holders of record March 11.
Quarterly distributions of 40 cents per share were made On
Sept. 30 and Dec. 31 last, as compared with 50 cents per
share each quarter from March 30 1929 to and incl. June 30
1931.
The directors also declared the regular quarterly dividends

on the 6 and 7% 1st pref. stocks, 8% class B pref. and
the $3 class A cony, stocks, payable March 31 to holders
of record March 11 1932.
An official statement by the company follows:
The domestic operations of the company (United States and Canada)

for 1931 showed consolidated net income of $2.21 per share on the average
common stock outstanding, and the same amount, $2.21 per share, for
1930. However, in view of the large depreciation in the capital investment
in Kemsley, Millbourn & Co., Ltd., foreign subsidiary, now in liquidation,
the directors decided to reduce the quarterly dividend on the common stock
from 40c. per share to 25c. Per share.
The looses of the foreign subsidiary were principally on business acquired

by it prior to June 30 1930, and were largely due to depreciation in foreign
exchange and on securities and to economic conditions abroad, over which
no management could exercise control.
O. Y. ',aim President of the Credit Alliance Corp., has been added

to the board of directors.

To Decrease Capitalization, &c.-
A special meeting of the stockholders will be held on March 10 1932 for

the following purposes:
(a) To authorize the reduction of the capital of the corporation by reducing

the number of issued and outstanding shares of common stock from 1,037,052
shares to 1,000,000 shares by the retirement of 37,052 shares of common
stock owned by the company and charging the cost of said 37,052 shares,
namely, $737,576.54, to capital.
(b) To reduce the capital represented by the common stock to $12,000,000.
(c) To direct the transfer to surplus of an amount equal to the difference

between the present amount of capital now represented by common shares
and the said sum of $12,000,000.-V..134, P. 1377.

Commercial Solvents Corp.-Reduces Dividend.-
The directors on Feb. 24 declared a quarterly dividend of 15 cents per share
on the common stock, payable March 31 to holders of record March 5.
This compares with quarterly cash dividends of 25 cents por share paid
from Jan. 1 1930 to and incl. Dec. 311931.
The company also paid 2% in stock on March 31 and Sept. 30 1930.

--V. 134, p. 1030.

Commonwealth Securities, Inc.-Earnings.-
1930.Calendar Years- 1931. 1929.

Income from dividends and interest__ $361,540 8945,543 a$1.469,051
Interest  111,860 153,395 264,035
General expenses  97,743 109,508 103,204
Pro-v. for taxes other than Federal- 28,438 b46,000

Profit before security transactions- $151.936 $664,201 21,055,813
Comparison of indicated market values and book values of the corpora-

tion's investments at the beginning and end of the year ended Dec. 31
1931, is set forth below:
Market depreciation Dec. 31 1931  820.633.019
Market depreciation Dec. 31 1930  14,026,049

Change during period (decrease in market value)  $6,606,970
Net loss on securities sold 4,964,017

Total shrinkage  811,570,987

Profit and Loss Account Dec. 31 1931.
Profit on Other Net
Security Income Dividends Stars

Transactions.a Net Paid. De icit.
Balance, Dec. 31 1930_ _ $1,141,582 $1,271,762 611,191,047 $1, 22,298
Adju.stments_c  122,033 122,033

81,141,582 81,149,729 81,191,047 $1,100,264
Transactions for year
ended Dec. 31 1931:

Add: Net profit exclusive
of security transactions
as shown above 

Deduct: Net loss on se-
curities sold  4,964,017

Portion of reserve for
investments  4,015,137

Reserve for purchase
of note-Goodyear
Shares, Inc  836,236

Reserve provided for
notes receivable_ _ _

D ividendspaid on pref-
ferred stock 

151,936 151,936

4,964,017

4,015.137

836,236

480,700 480,700

138,707 138,707

Total  88,673.807 $820,965 81,329,753 89,182,596

a After deducting provision for Federal taxes. b Includes stock dividend
In the amount of $354,950 paid prior to Nov. 1 1928. c Charge resulting
from elimination of accrued dividends on securities owned at Dec. 31
1930, due to change in policy, including amount of $60,564 representing
dividend equivalent on Youngstown Sheet & Tube Co. stock included as
account receivable.

Paid-in Surplus, Dec. 31 1931.
Balance, Dec. 31 1930  813,549,319
Transfers from stated capital in accordance with resolution

adopted by stockholders:
Reduction of 327,322 shares from $10 to $1 per share  $2,945,898
Less: Shares held in treasury  76.221
Elimination of Founders' shares  10,000

Total  $16,428,996
Excess of par value of preferred stock purchased for retirement

over cost  177,436
Adjustment of accounts previously charged to paid-in surplus 11,450

Total  816,617,882
Deduct: Portion of reserve provided for investments  16,617,882

Balance, Dec. 31 1931 
Balance Shed Dec. 31.

1031. 1930. ! 1931.
Assets- $ $ ' Liabilfriee- a

Cash  365,264 a661,689 Notes payable to
Notes dr accts.rec. 542,141 796,004 banks (secured). 1,605,000
Marketable secur.d3,522,309 b27612,637 Accounts payable_ 6,000
c Syndicate Panic. Div. pay. Jan. 2_
(pay, to date)_   1,290,833 Reserves  1,343,374

Prepaid interest on Uncalledsynd.com. 1,296,869
bank loans  5,235   Acer. int. and cor-

Treasury stock.. 88,940 porate taxes_ _ . _ 2,049
Accrued dive, on

securities held_

1930.

2,956,000
5,295

140,208

12,453
6% pref. stock__ 9,045,400 9,347,200

65.891 Paid-in eapttal__-_ e318,853 c3,283,220
Paid-in surplus-   13,549,319
Profit & loss sure_ df.9182,596 1,222,297

Total   4,434,949 30,515.994 Total  4,434,949 30,515,994
a Includes U. S. Government securities. b Indicated market value of

investments was $14,877,420 at Dec. 31 1930. c Company had outstand-
ing at Dec. 31 1930 327,322 (no par) shares common stock and 10,000
shares (non-voting) Founders shares (no par). d After deducting reserves
of $20,633,020. e Represented by 318,853 no par shares.
Note A.-The terms of a certain agreement provide that under certain

contingencies the corporation shall participate in the purchase of a note of
Goodyear Shares, Inc., to the extent of $1,950.000 (20% of $9,750.000)
secured by collateral having an indicated market value of $1,083,399.
At the date of this balance sheet the corporation had deposited, as collateral
to its said purchase agreement, securities having an indicated market value
of $220,125 and had provided a reserve for the difference between the
amount of 81,950.000 and 20% of the assets of Goodyear Shares, Inc., as
shown on the attached balance sheet.

Note B.-Provision has been made in this balance sheet for the full com-
mitments on syndicate participations and the market value used in respect
thereof in the attached schedule of investments represents the estimated
value of the corporation's participations after its commitments are fully
paid. As of the date of this balance sheet, the corporation had deposited
securities having an indicated market value of 8178,012.50 with certain of
the syndicate managers as additional collateral.

Note C.-Preferred dividends have been paid to April 1 1931.
Note D.-At Dec. 31 1931, 87.387 shares of common stock of the corpora-

tion were reserved for conversion of convertible preferred stock.-V.
133, p. 4335.

Congress Cigar Co., Inc.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross sales 
Returns, allowances, dis-
counts, &c., cost, sell-
ing, gen. admin., &c„
expenses 

Net profit 
Other Income 
Total income 

Deprec. & amortization_
Interest (net) 
Deduct, from income_ . _
Prov. for Fed., &c., tax_

Net income 
Cash dividends

$8,191.773 312,225,379 816,941,329 818,463,853

7,650.037 10.249,829 13,622,327 14,890,519

$541,736 $1,975,550 $3,319,002 83,573,334
49,325 70,948 107,686 53.107

3591.061 32.046,498 83,426,688 $3,626,441
135,335 129,814 120,740 111,766

41,981 77,079 122.662
182,586

222,455 346,753 407.407

1273,140 81,652,246 $2,882,116 82,984,605
 861.575 1.575,000  2,012,500 1,750,000

Balance, surplus def$588,435 $77.246 $869,616 31,234.605
Profit and loss surplus 2,661.051 4,279,875 4,202,629 3,390.823
Shs.cap.stk.out. (no par) 336,800 350,000 350.000 350,000
Earnings per share  80.81 $4.72 18.23 88.52
a After deducting $4,200,000 transferred to capital stock account.

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Land, bidgs. and
equip., lees depr. 1.814,907 1,969,927

Cash  551,830 360,861
Accts. receivable.. 788,319 1,688.272
Inventories  4,242.192 5,994,043
Advs. to growers_ 19,028
U.S. Treas. notes_ 400,000
Cred. debit bale- 348 3,166
Accrued interest on

notes receivable. 334 618
Deferred charges.. 36,423 42,532
Other assets  403,891 375,282
Good-will dr trade
names  1 1

-

1931. 1930.
LtaVatttes-- $ $

Capital stock a5,388,800 5,600,000
Drafts and 2.0-

cept5nces Dv-
able  5.000 11,000

Accounts payable_ 129,814 171,080
Accrued salaries,
wages4c  51,583 67,318

Accrued Federal
taxes, &c  222,455

Surplus  2.661,051 4,279,875

Total  8,236.248 10,351,729 Total  8,236,248 10,351,729
a Represented by 336,800 no par shares.-V. 133, p. 2768.

Consolidated Cigar Corp. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross profit on sales- _ _ _ $7,327,241 88,167,520 $9,200,242 $9,277,162
Sell., adm. & son. exp. -. 4,402,204 4,912,708 4,914,651 4.348,472

Operating profit  $2,925,037 $3,254,813 $4,285,591Int. on loans, discount &
miscell. charges (net)- 506,462 560,777 579,200 824,093

Fed. & State taxes (est.)  296,400 321,500 392,300 490,800

14,928.691

Net income  $2,122,173 $2,372,536 $3,314,090 $3,613,798
7% pref. stock of sub.- - 12,005 12,005 12,005 12,005
Prior pref. diva. (6% %)- 635,954 674,333 707.596 714.993
7% pref. dividends  213,279 220,938 230,037 235,725
Common dividends 1,249,960 1,374.952 1,749,940 1,749,937
Balance   $10.974 $90.307 $614,511 8901,136

Profit & loss surplus.. _   3,570,403 3,304,459 2,587.069 2,655,785
Shs. corn. outst. (no par) 250,000 250,000 250,000 250.000
Earns. per fib . on corn__ - $.04 $5.86 89.51 810.60.

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Fixed assets a3,150,919 3,349,820
Good-will dr brands 7,905,552 7,905,552
Cash  1,215,041 1,322,986
Notes receivable  7,341 8,419
Acets receivable  2,840,466 3,272,587
Misc. acc'ts rec_ _ _ 97,773 34,704
Advs. on tobacco_ 1,466,509 2,029,857
Inventories  14,270,220 13.044,414
Inv. In & loans to

other companies 115,043 149,570
Deferred charges.- 171,001 189,455

1931. 1930.

614% prior pf. stk. 9,585,300 10,069,800
7% pref. stock__ 2,904,200 3,101,100
Common stock__b11,855,684 11.855.684
Real est. mtges- 340,250 415.500
Pt. stk. of sub.cos. 171,500 171,600
Notes payable.... 1,500,000 1,000.000
Accts. pay. & acer. 458,565 496,384
Fed. & State taxes 310,400 329,500
Dills. payable.... 475,258 487.675
Reeve for contlng_ 70,303 75,781
Pref. stk. skg. fund ------ Sec c
Surplus  3,570,403 c3,304,459

Total  31,239.864 31,307,363 4ot al  31,239,864 31,307.363

a After depreciation of $2,481,520. b Represented by 250.000 share
of no par value. C Includes appropriation of 8560,000 to 7% preferred
stock sinking fund.-V. 133, p. 3097.
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Consolidated Lead & Zinc Co.-Capital Reduced.-
At the annual meeting of the stockholders held at Fiches*, Okla., on Feb.

9 1932, the stockholders authorized a reduction of the stated capital of the
company from $3,000,000 to $1,000,000.
The stockholders on Dec. 11 1931 authorized the directors to sell to the

Eagle-Picher Mining & Smelting Co. all of the assets of the Consolidated
Lead & Zinc Co., except $48,000 in cash out of which the liabilities of the
company are being paid, receiving therefor 80,000 shares of stock of the
Eagle-Picher Mining & Smelting Co. This sale has been consummated
and the mines and other properties of the company have been disposed of
in accordance with the action taken at the stockholders' meeting, and the
company now has in its treasury the 80,000 shares of Eagle-Picher Mining
& Smelting Co. stock received by it.
At the annual meeting the stockholders elected as directors for the en-

suing year F. N. Bendelari, Joplin; Thomas N. Dysart, St. Louis; Carl
Hertenstein, Cincinnati, the number of directors having been reduced
from seven.
At a meeting of the newly elected directors held on Feb. 12 1932, the fol-lowing officers were elected: F. N. Bendelari, President; Carl Hertenstein,Vice-President; George W. Potter, Vice-President; D. C. MacKallor,Picher. Okla., Sec.-Treas.; John Campbell, Joplin, Mo., Asst. Secretary.
The expenses of the company have now been reduced to a minimum,

there being only one salaried officer who will receive a salary of $150 permonth.
The St. Louis Union Trust Co., St. Louis, has been appointed transferagent and registrar, for the capital stock of the company, and all noticesof change of address of stockholders should be sent to that company.

Balance Sheet Jan. 10 1932.Assets- I Capital-
Cash on deposit  $22,558lCapital stock equity_ _ _141,000,000Investment  a1,200,000 !Surplus  222,558
Total  $1,222,558 I Total  91,222,558
a Eagle-Picher Mining & Smelting Co.-800,000 shares no par valuestock. b Represented by 250,000 shares no par value.-V. 134, p. 681.
Continental Can Co., Inc.-Consol. Bal. Sheet Dec. 31.-

1931. 1930.
Acids- $ $

Real estate, bldge.,

1931. 1930.
Liabilities-

Common stock_ _b63,239,103 63,221,503
maohin'y. Ste__247,202,170 45,852.661 Pur, money mtge. 20,960 89.000Investments   1,997,294 2,663.794 Acc'ts payable__ __ 556,829 911.084Inventories  12,596,258 10,590,303 Accrued wages,

Actets & bills rec.. _10,588.493 9,087,966 taxes, Sze 410,442 498,785
Cash 9,225,595 13,421,648 Reserve for taxes_ 894,303 1,158,047
Accr. int. <lc amt.. 129,292 67,806 Other reserves_ _ _ 543,169 211.678
Employees' subscr. Surplus 17,096,959 16.157,852
to stock 49,389 37,281

Co.'s own stock-. c547,625
Prepaid hour., &c. 425,650 526,492

Total  82,761,765 82,247,951 Total  82,761,765 82,247,954
a After reserve for depreciation of $13,598,856. b Represented by

1,732,985 shares no par value. c 9 686 shares.
Our usual comparative income account for Dec. 31 was published in

V. 134, p. 1378.

Cookeville Co., Ltd.-No Preferred Distribution.-
The directors have voted to defer the quarterly dividend due March 15on the $400,000 79' cumul. pref. stock, Par $100. This issue had been

on a 4% annual dividend basis, the last payment at this rate having been
made on Dec. 15 1931.

Courtaulds, Ltd.-Final Dividend, &c.-
The company has declared a final dividend of 3%, tax free, on the ordi-nary stock, making the total dividends for the year of 5%, as comparedwith 6% for the year 1930.
The preliminary report for the year ended Dec. 31 1931, shows profit.Including inttrest and dividends on investments, of £1,551.587 after ex-penses, depreciation and taxation, &c., and after crediting the accountwith £450,000 transferred from contingencies reserve. For tho year 1930.the company reported net income of £1,349,069 after write-down of £925.339on continental investments.
In view of the heavy decline in general world values, the directors de-cided to write down values of the company's interests abroad by £1,000,000of which £300,000 was appropriated from capital reserve and £700,000 fromgeneral reserve account.-V. 133, p. 486.

111'.Corporation Securities Co. of Chicago.-Omits Com-
mon Dividend.-
The directors have decided to omit the quarterly dividend ordinarilypayable about March 20 on the common stock, no par value. FromJune 20 1930 to and incl. Dec. 20 1931, quarterly distributions of 11i %each in stock were made on this issue.
Annual Report-Merger with Other Insull Trust Considered.
In his remarks to the stockholders, Samuel Insult Jr., President, saysin part:
"The management of the company realizes that, as a result of the declineIn market value of the securities in its portfolio, a reorganization of thecompany must be effected as soon as market conditions show sufficientImprovement to warrant such an undertaking. Any such action mightInvolve a consolidation with Insull Utility Investments, Inc., as the twocompanies were organized for practically the same purposes. They have al-ways been closely affiliated and have a substantial ownership each in theother. It might be found desirable to make other plans for merger or consoli-dation with some other company under the same general management."
Earnings for Year Ended Dec. 31- 1931. 1930.Cash dividends  $1,853,081 $1,914,490Stock diva, taken in at market value at date of rec't 3,424,802 5,180,458Interest on c  187,448 335,746Profit on sale of sOcurities  6ef236,036 137,685Profit on syndicate participations  560,966Sale of rights  1,473 1,497,764Rights on hand taken up at subsequent sale price_ 143,582  Commissions earned  41,709 58,291
Total income

Expenses 
  $5,416,059 $9,685,399

559.446 621.836
1,379,743 393,390
907.498 663,370

Interest on serial gold notes
Other interest charges 

Net income for year  92,569,370$3 optional pref. stock dividends paid and accrued:In cash  1,819,685In common stock at the rate of 10 shares forevery 100 shares per annum  3,514Common stock div. on common stock at the rateof 6 shams for every 100 shares per annum  1,260,270

$8,006,804

2,122,967

4,670

916,650
Surplus income for year def$514,099 $4,962,511Appropriated to reserve for contingencies  750.000
Balance

Previous surplus 
 def$514,099 $4,212,511

4.492,604 280,093
Surplus Dec. 31 1930  $33,978.504 $4,492,604Earns, per sh. on average she, coin, stock outstand. $0.17 $1.55

Consolidated Capital Surplus Account Dec. 31 1931.Balance Jan. 1 1931 $31,730,105Adjust, of organization exp. previously charged to capital surplus 1,705
Total surplus $31,731,810Discount and expense on serial gold notes  $1,209,861Realized loss on purchase and sale of company's own securities_ 150,9e

Write-down of company's own securities purchased and on hand
to market value Dec. 31 1931  4,467,437

Reserved against notes and accounts receivable from affiliated
companies and others  573,935

Reserved against investment securities loaned to affil. cos- -- - 538.471
Amount previously reserved for contingencies 0-.750,000

Balance Dec. 31 1931 $25,541,139

Balance Sheet Dec. 31:

Assets-
1931. 1930.
$ $

1931.
Liabilities- $

1930.
$Cash 1,092,718 7,233,875 Notes payable__ 14,491.502 15,881,745Notes and ac- A ccts. pay., Incl.

counts recely. 454,125 1,607,700 int. scented-- 390,633 532.108UnamortIzed dis-
count & exp.
on serial gold

Bank loans  15,750,000  
Purch. contract

liab.due '33-34 759,500notes, eve_
I Invest. secure.:

1,163,189 Liab. under syn-
dicate partla. 2,381,325  

Pledged (un- Liab. to deliver
der tem.loans) 144,917,234 29.524,592 borrow. secure 6,326,112
Unpledged- - -
Under contr.

197.867,937 Def. prof. to un-
dellv.stkaales. 24,359

of purchase 13,303,800 Divs. accrued_ 374,240Co's own secure. 715,794   Liab.under contr.
Int. & dive. rec 136,706 of purch.(1931)  7,992,280
Borrow. secure. 6,326,112   Unearn. commis.
Deferred charges 207,456 on loans 41,700

Serial gold notes
(author. $40,-
000,000) outat 24,033,000 30,000,000

Con. stk. scrip
uneonverted  110,203 69.922

$3 opt. preistk _y37,424,050 37,424,050
Common stook_z22,689,815 21,412,340
Res. for coding.  750.000
Capital surplus_ 25,541,139 31,730,105
Earned surplus_ 8,978,504 4,492,604

Total 153,850,145 150,701,099 Total 153,850,145 150,701,099
x The aggregate market value of the above investment securities was as

of Dec. 31 1931. 833,970,252. y Represented by 748,481 no par shares.
z Represented by 4.537,963 no par shares.
A list of securities owned is given in the report.-V. 134. p. 512.
Crestshire Apartments (Bellmore Apartment Co.),

Philadelphia.-Foreclosure Sale.-
The holders of 1st mtge. 6U % bonds of Bellmore Apartment Co., securedby the Crastshire Apartments, Philadelphia, are notified that the Crest-shire Apartments property will be sold at foreclosure sale on March 211932. She committee for the protection of the holders of bonds, George E.Roosevelt, Chairman, representing a substantial majority in principal

amount of these bonds, will bid for the property at such sale. If the
committee is the successful bidder, non-depositing bondholders will not
be entitled to share in the benefits of the purchase but will be entitled
only to their proportionate share of the pnce at which the property is
sold at such sale, after deducting therefrom the amount of all prior charges.
Moreover, non-depositing bondholders will not be entitled to share in
the benefits of the agreement between the F. 11. Smith Co. and the
committee.
The Irving Trust Co., New York. is depositary for the bonds. See also

V. 134. p. 854.

Crown Willamette Paper Co.-$1 Preferred Dividend.-
A dividend of $1 per share has been declared on the $7 cum. 1st pref.

stock, payable April 1 to holders of record March 12. A similar payment
was made in each of the three preceding quarters, prior to which the stock
was on a regular $7 annual dividend basis.
Earnings.-

.For income statement for 3 and 9 months ended Jan. 31 see "Earnings
Department" on a preceding page.-V. 133, p. 3794.
Cunard (Steamship) Co., Ltd.-Wins Monopoly Suit.-
The U. S. Supreme Court Feb. 15 held that the company, the Oceanic

Steam Navigation Co.. Ltd., and others, are not monopolizing the general
cargo trade between the United States, north Atlantic ports and ports
of Great Britain and Ireland in contravention of anti-trust laws, as charged
by the United States Navigation Co.. Inc.-V. 132, p. 3533.

Cushman's Sons, Inc.-Earnings.-
Years Ended- Jan. 2 '32. Dec. 27 '30. Dec. 28 '29.

Operating profit  $1,700,406 $2,084,139 91,512,807Other income, incl. discount on pur-
chase and interest received  41,229 39,546 40.953
Total income  $1,741,636 $2,123,685 $1,553,759Depreciation of plant & equipment  357.111 437,280 402,508Int. on mortgage indebtedness  27,454 25,418 35,562Provision for Federal income tax_ _ _ _ 163,223 194,150 122,726
Net income for year  91,193,847 $1,466,838 $992,963Previous earned surplus  3,954.832 3,357,389 3,243,389
Total earned surplus  $5,148,679 $4,824,226 $4,236,3537% preferred dividends  173,821 177.365 187,058$8 preferred dividends  291,352 291,068 290.946Common dividends  400,960 400,960 400,960
Earned surplus at end of period-- $4,282,546 $3,934.833 $3,357,389Earnings per share on 100,240 shares
common stock (no Dar) ------ - --- $7.27 $9.96 $5.13

Comparative Balance Sheet.
Jan. 2 '32. Dec. 27'30.

Assets- $ $
Jan. 2 '32. Dee. 27'30.

Liabilities-
Cash  141,142 169,015 Accts. payable and
Customer accounts accrued expenses 153,240 171,940

rec.. less reserve 213,355 202,550 Prov. for Federal
Sundry trade accts. 12,463 20,122 income tax  164.483 202,537
Flour, Ingredients,
supplies & prod.

Mtge, Indebtedness 383,500
7% pref. corn...,.. 2,428,800

383,500
2,479,000-at cost  238,291 445,302 $8 pref. cum 1,3,641,900 3,641,900

Invest. & sundry Common etock_ _ 851,200 c851,200
sec.-at cost_ _ _ 330,863 263,514 Capital surplus _ 167,706 851,928

Balance due from Earned surplus_ _ _ 4,282,546 3,954,833
assoc. companies 1,375,838 784,864

Prop., plant and
equipment a6,218,310 7,126,926

Deferr.charges,dm. 277,057 258,496
Goodwill, trademk.

organis. egos_ 3,266,048 3,266,048

Total 12,073,377 12,536,837 Total 12,073,377 12,536,837
a After depreciation of $1,922,092. b Represented by 36,419 (no Par)shares. c Represented by 100.240 (no par) shares.-V. 134. p. 1379.
Cuyamel Fruit Co.-Bonds Called.-
The company has called for redemption on April 1 1932 at 10434 and int.all of the outstanding 1st mtge. I5-year sinking fund gold bonds, dueApril 11940. Bonds should be deposited for payment at the offices of theHibernia Bank & Trust Co., New Orleans, La.
The bonds may be surrendered on and after Feb. 29 at the callable price.plus accrued Interest-V. 130, p. 3719.

Dairymen's League Co-Operative Association, Inc.-
To Pay Loan.-
The corporation on Feb. 25 announced that it would redeem on March 1.at face value, all its outstanding $1,343.000 series AA certificates, due on

May 1. The certificates were originally issued in the amount of 92,480,000,but since April 1931 the League has repurchased 81.137.000.-V. 133, P•293.

De Vaux-Hall Motors Corp.-Involuntary Bankruptcy
Petition Filed-Continental Buys Michigan Assets.-
An involuntary petition in bankruptcy against the company has ' beenfiled in the U. 8. District Court at San Francisco by Commercial CreditCorp. of California with a claim of 813,409; Firestone Tire & Rubber Co. of

California. claiming $4,557, and It. N. Nason & Co., with a claim of $2,810.The petition asserts that in the last four months De Vaux-Hall committed
an act in bankruptcy by the transfer of part of its properties to two creditors
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with the intent to prefer these creditors over other creditors. A subpoena
returnable March 4 was issued.
The Continental Motors Corp. paid $40,000 for the assets in Michigan

of De Vaux-Hall Motors Corp. at receiver's sale, which has been approved
by court. In addition, Continental withdrew a contingent claim amount-
ing to approximately 1250.000 covering commitments for motors not taken
by De Vaux. The Michigan assets of De Vaux-Hall were appraised by the
court at $57,000.
The Continental has other claims against De Vaux-Hall amounting to

$190,000 for motors delivered, tool expense, &c., which are not affected
by the transaction. These along with laims of other creditors will share
in the proceeds of the sale of assets in Michigan and California where the
company owned and operated a plant.
In purchasing the Michigan assets, continental did not assume any

liabilities of the company, but indicated its willingness to work off com-
mitments to other creditors.

Receivers Named Trustees.-
George R. Scott and Frank M. Deane, receivers, were elected Feb. 23

trustees to conserve the assets at a meeting of creditors.-V. 134, p. 1379.

Dimon Steamship Corp.-Creditors File Bankruptcy
Petition.-
An involuntary petition in bankruptcy has been filed in Federal District

Court against the company, with offices at 248 tate St., N. Y. City. The
petition estimates liabilities at 51.000.000 and assets at $500,000. The
Petitioning creditors and the amounts of their claims are Hvgrade Printing
lc Stationery Co., Inc., $2,549; Wymo Engineering Corp.. $1,950, and
Quitzau-Schuler. Inc.. 54.800.-V. 134, p. 1031.

Dominion Steel 8c Coal td.-New President.-
Sir Newton J. Moore has been elected 

Corp.,
President, succeeding C. B. Mc-

Naught.-V. 134, p. 681.

Draper Corp.-Reduces Dividend Rate.-
The directors have declared a quarterly dividend of 50 cents per share

on the capital stock, no par value, payable April 1 to holders of record
Feb. 27. Previously the company pal regular quarterly dividends of $1
per share.-V. 134, p. 1201.

Drexel Plaza Building, Chicago.-Distribution.-
Holders of $7.100 in defaulted bonds of the Drexel Plaza Building failed

to exchange them for George M. Forman Realty Trust income bonds in
the final ten days of grace allowed by the management, Porter Fox, one
of the trustees has announced.

Holders of $26,500 in the building's bonds did not turn them in for
exchange before Dec. 20 and thus lost the Jan. 1 interest for which they
were eligible. Within the grace period after the trust acquired the build-

at master's sale, owners of $19,400 in bonds presented them for exchange.
Final choice for the owners of the $7.100 in bonds now is that of receiv-

ing 11 cents on the dollar as the cash proceeds from sale of their building.
See also V. 134, p. 333.

Drug, Inc.-Sued for $15,000,000 Damages.-
The "Wall Street Journal says:
Minority stockholders' Interests of the Owl Drug Co.. a subsidiary of

Drug, Inc., have filed suit in Superior Court at Los Angeles seeking $15,-
in alleged damages from Drug ,lnc, Louis K. Liggett Co., United

Drug Co. and directors of the Owl Drug Co., Liggett Co. and United

Drug are also subsidiaries of Drug Inc.
The suit was filed by W. W. Hindman, preferred stockholder of the Owl

Drug Co. and a member of the law firm of Hindman & Davis of Los Angeles

Drug, Inc., acquired control of the Owl Drug. Co. in January, 1930. accord-
ing to the suit, through the purchase of 40,000 shares of voting common

stock.
The defendants are charged with mismanagement of the Owl Co. proper-

ties, which the suit alleges has become insolvent, or in danger of beco
ming

Insolvent. It is also charged that the company's liabilities exceed assets.

Since the acquisition of control of the Owl Drug Co., the suit charges that

the defendants have closed certain of the company's production plants,

and are using the Owl's retail stores as outlets and sales agencies for the

sale of goods manufactured and dealt in by the three defendant companies.
The suit also asks for an accounting from the present defendant manage-

ment, and seeks to enjoin the defendants from entering into any further
contracts on behalf of Owl Drug Co.-V. 134, p. 1379.

Electric Storage Battery Co.-Decreases Dividends.-
The directors on Feb. 19 declared from the accumulated
surplus of the company a quarterly dividend of 75 cents
per share, on the common stock and preferred stock, both
payable April 1 to holders of record March 9.
Quarterly distributions of $1 each were made on both

classes of stock on Jan. 2 1932 and on Oct. 1 1931, while
from Jan. 2 1926 to and including July 1 1931 quarterly
dividends of $1.25 per share were paid. In addition, an
extra payment of $1 per share in cash and 10% in stock
were made on Jan. 2 1926 and Jan. 2 1929, respectively.-

V. 133, p. 3635.

Erco Hall Apartment Building (Erco Realty Corp.).-

Plan Declared Operative.-
The bondholders' committee has announced that t

he plan dated Nov. 9

1931, has been assented to by the holders of certificates 
of deposit repre-

senting more than 99% of the outstanding bonds.
The property which is located at 326-328 West 86th 

St.. New York

City, was foreclosed and sold at public auction on Dec
. 22 1931 to the

326-328 West 86th St. Corp.. which was organized 
in New York by the

committee for the purpose of acquiring the mortgaged 
property, as con-

templated in the plan.
In accordance with the plan, a mortgage of 5275.000 

was obtained from

a savings bank, which mortgage bears interest a
t the rate of 5%, and

matures on Jan. 15 1937. The corporation has 
caused its 10-year 5%

cumulative sinking fund income debenture bonds and 
voting trust certifi-

cates for its capital stock to be issued to deposi
tors in accordance with

the direction of the committee. The committee will 
deposit the shares of

stock of 326-328 West 86th St. Corp. received by it, un
der a voting trust

agreement.
Distribution of the new securities and cash provided for 

in the plan is

being made by The Continental Bank & Trust Co. of 
New York. the

depositary. Each holder of $1,000 bond deposited is receiving a cash

distribution amounting to $605: $455 principal amount of 5% 
cumulative

sinking fund income debenture bonds of the 326-328 West 86th 
St. Corp.

and 10 shares of voting trust certificates representing capital 
stock of

the corporation.
The expenses of the committee include, in addition to actual 

out-of-

pocket disbursements, fees of counsel and the depositary, a sum 
equal to

of 1% of the amount of the bonds deposited. This later amount dis-

charges all general expenses incurred, including the use of a substa
ntial

part of the facilities and personnel of S. W. Straus & Co., Inc., required

from the time of call for the deposit of bonds to the completion of the
reorganization. Compare plan in V. 133. D. 3635.

-------Federal Motor Truck Co.-Dividend Omitted.-The
directors on Feb. 23 decided to omit the quarterly dividend

ordinarily payable about April 1 on the outstanding 499,543

shares of common stock, no par value. A distribution of

Sc. a share was made on Jan. 2 last as against 10c. a shar
e in

each of the three preceding quarters and 20c, a share

previously.
The company's announcement said 

the action was voted, in spite of a

slight improvement in busines
s in February, to maintain the cash posi-

tion. Preliminary figures for 1931 show current assets of $3,723.724, of

which cash and securities totaled 
$1,131,029, and current liabilities $314,363,

President M. L. Pulcher, discussing t
he dividend omission, said:

"The desire to maintain a strong 
cash position prompted the action of

the directors in passing the dividend 
due April 1. The company currently

is In a strong financial position. 
Preliminary figures for Dec. 31 1931

show cash and securities of 51,131.029, while currant assets of $3,723,724

compare with current liabilities of $314,363, a ratio of approximately 12 to 1.

"After an inactive January, business has begun to show some improve-

ment, with indications that February will compFe favorably with February
last year. Operations are on a five-day basis. -V. 133. IL 3795.

(Turin, Italy).-Omits Dividend.-
The directors have voted to omit the annual dividend due at this time.

In 1931, a dividend of 9% was paid.
The company broke even from operations in 1931, compared with net

profits of 41,000,000 lire in 1930.-V. 132. p. 2399. 3536.

First National Stores, Inc.-Condensed Balance Sheet.-
Dec. 2631. Dec. 2730.

Assets-
Dec. 26'31. Dec. 27'30.

Liabilities-- IS $
Current assets----14,345,963 13,201,575 Current liabilities_ 4,410,650 4,694.001

Investments   1,504.121 1,034,732 Funded debt  1,500,000 1,551,000
Deferred charges-- 375,705 386.825 Preferred stock-. 5,000,000 5.000,000
Fixed assets 11,918,760 11.489,846 Common stock-- 6.977,422 6,977,422
Intangibles  1 1 Surplus reserves.... 1,393,903 1,081,793

Surplus  8,856,575 6.808,763

Total  28,144,550 26,112,979 Total  28,144.550 26,112.979

Our usual comparative income account for 3 and 9 months ended Dec. 26
was published in V. 134, p. 1381.

Fisk Rubber Co.-Suid on Notes.-
Herman Katz of Chicago, owning five $1,000 notes of the company

has brought a bill in equity in the Massachusetts Superior Court at Boston
against the company and certain of its directors, to hold them liable for
the company's defaulted 18,000.000 gold note issue of Jan. 1 1926. The
bill is brought on behalf also of any other note holders who may wish to
join. It charges that false reports of the company's condition were made
when the notes were issued.

Receivers to Continue Operations of Company Until Recrgan-
ization.-
The receivers in their remarks accompanying the 1931 report state that

they can properly maintain the company's plants, preserve its organization

and put into effect many economies. They have conducted the business

as a going concern. The plants are ample and in good condition and are

equipped with modern machinery. The good will of Fisk coupled with

the reputation for producing quality products for a period of over 30 years

is in the opinion of the receivers an asset which should be of real value to a

reorganized company. They further state:
"Operations since Jan. 3 1931 have shown favorable results desp

ite

the general depression in the tire industry and the handicaps incide
nt to

receivership. Pending confirmation of the reorganization the receivers

accordingly propose to continue the manufacture and sale of tires and the
maintenance of the business of the company on substantially the lines fol-
lowed during the past year."

Bondholders Urged Not to Withdraw Securities.-
Orrin G. Wood, Chairman of the reorganization committee, has issued

the following statement:
"Holders of first mortgage 8% bonds that have been deposited with the

committee representing these bonds should not be influenced by the advice
to withdraw such bonds on the part of those who offer no constructive
reason. Such advice is not to the best interests of the bondholders.
"All of the rights and equities accruing under the first mortgage were

carefully considered by the committee representing the first mortgage

bondholders and its counsel. They believe that the adjustment between

the bonds and notes proposed in the plan takes full and fair account of the

rights of the bonds as compared with the notes, and that the present plan

is the only sound plan to enable bondholders to recoup their losses.
"Those who have not already deposited their first mortgage 8% bonds

with the reorganization committee, or holders of the 53i % debenture
notes, are strongly urged to deposit these securities under the proposed

plan of reorganization, prior to March 1 1932."-V. 134, p. 1381.

(George M.) Forman Realty Trust.-Further Payment
to Boldholders Expected to Be Made on July 1.-
The first semi-annual interest checks were sent to bondholders on Dec. 31

last.
Plans call for making another payment July 1 to bondholders of record

June 20.-V.134, p. 1381.

Frederick Stearns & Co. (& Subs.).-Earnings.-
Calendar Years-

Consolidated net profit 
Previous surplus 
Tax adjustment prior years 
Discount of preferred stock retired 
Other adjustment 

1930. 1931.
$169,461 :$78,766

2,845.311
6.640
4,529
4,599

Total surplus  $2,939,845
Preferred dividends  109,926
Common dividends  119,729
Nyal Co. dividends  5,562
Adjustment of net assets  159,619

Surplus Dec. 31 1931  $2,545,009
x After reducing the earnings of foreign branches and subsidiaries to the

rates of exchange in effect Dec. 31 1931.
Consolidated Balance Sheet Dec. 31 1931.

Assets- Liabilities-
Cash $296,693 Accounts payable $97,759
Govt. & Investment bonds__ 430,507 Accrinc.tax-U.S.A. & foreign 58.304
Accounts receivable 1,134,904 7% preferred stock 1,558.900
Merchandise inventory 1,288,724 Non-par value stock x1,662.900
Other assets 135,429 Surplus-Dec. 311931 2,645,009
Permanent assets 1,729,763 Cap. stk. of cos. not owned._. 76,710
Patents, processes di trade-mks 891.307 Sure. applic. to other cap. stk_ 20,886

Deferred assets 113,639

Total 86.020.469 Total $8,020,469

x Represented by 133.032 shares of no par value.-V. 133. p. 4172.

General Electric Co.-Dis ribution Department Formed.-
A distribution department has recently been added to the commercial

department of this company to take charge of the finished stock of all

products, exclusive of those of the incandescent lamp electric refrigeration,

merchandise and plastics departments. This new division will be headed

by J. V. Anthony. formerly connected with the San Francisco office, as
manager, and Hancock Griffin, former supervisor of district stocks and
warehouse as Assistant Manager.
In addition to the handling, warehousing, shipping and billing of finished

stocks, both at the various works and at the sales warehouses, the dis-
tribution department also has the function of studying methods and in-

augurating changes in procedure for the purpose of providing the best

possible service at minimum expense.-V. 134. p. 856, 683.

'General Railway Signal Co.-Smaller Common Div.-
The directors on Feb. 25 declared a dividend of 75 cents per
share on the outstanding 320,700 shares of common stock,
no par value, payable April 1 to holders of record March 10.
This compares with quarterly distributions of $1.25 per

share made on this issue from April 1 1927 to and incl.

Jan. 2 1932.
Awarded Contract.-
The company has been awarded contracts from the New Y

ork Rapid

Transit Corp. for automatic signals with electric train stops on 
the Myrtol

Avenue Line, Brooklyn, N. Y. the installation to be made 
between Navy

and Adams Sts. and Broadway, addition to Fulton St. between T
illery St.

and East New York, consisting of 181 signals involving 220 
track circuits

and 171 electric motor train stops and 658 controlling relays.
The manufacture of the apparatus has already started a

t the company's

plant, and it is expected that installation will be 
completed during the

present year.-V. 134, P. 1035.
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Goldblatt Bros., Inc.-Quarterly Dividend.-
The directors have declared the regular quarterly cash dividend of 3734c.

a share on the common stock, no par value, payable April 1 to holders
of record March 10. The stockholders have the privilege of accepting
additional common stock at the rate of 10% per annum (2A % quarterly)
in lieu of cash. A similar distribution was made on Jan. 2.

Dividends were paid on this issue at the rate of 37Hc. a share in cash
or 1% in common stock from April 1 1929 to and incl. Oct. 1 1931.
-v, 134, p. 514.

Gold Dust Corp. (& Subs.).-Earnings.--
Year Ended

'28.
Calendar Years

Period- 1931. 1930. a1929. bAug.31
Profit after Fed. taxes__ $4,734,724 $8,413,322 $9,520,870 $3.148,577
Depreciation  1,203,970 1,284,416 1,132,395 247,334
Interest   17,105 440.089 801,511 169,474

Net profit  $63,513,648 $6,688,816 $7,586,963 $2,731,769
Preferred dividends _ _ _ _ 366.930 366.930 327,845
Common dividends  4,539,969 4,491,961 4,379.402 907,305
Standard Mill Co. div.:

Preferred 48.639
Common 169.219

Surplus def$1,393,251 $1,829,925 $2,661,860 $1,824,464
Shs. com. stk. outst'g _ 1,817.902 1,805.002 1,788,052 304.485
Earnings per share  $1.74 $3.51 $4.03 $8.97
a Includes Standard Milling Co. and the subsidiary companies for period

prior to consolidation with Gold Dust Corp. b Due to the change in the
fiscal year from Aug. 31 to Dec. 31. the earnings for the last few months
of 1928 are not included in our compilation. The company's report shows
that Gold Dust Corp. and subs, had a net profit for the four months ended
Dec. 31 1928 of $716,814; American Linseed Co. and subs. earned $2,453.-
896 for the year ended Dec. 31 1928, and Standard Milling Co. in the last
six months of 1928 earned $923,923.

Surplus Account Dec. 31 1931.-Surplus Dec. 31 1900, $16.821,825:
profit on sale of Gold Dust Corp. stock, $48,130; total. $16,869,955; deficit
after dividend (as above), $1,393,251; provision for unrealized loss on
foreign exchange, $51,319; surplus Dec. 311931, $15,425,385.

Consolidated Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.

Assets-$ Liabilities-
Land, bklgs., eq.,
&c 611,280,624 11,941,069

Capital stock. 216,390,036
Funded debt 

16,203,411
  1,061,000

U.S.Govt.sec.,&e_ 5,160.013
Good-will, &c____ 1 1

  Accounts payable,
Federal tax, &O. 3,684,155 4,163,476

Call loans  See c 2,400,000 Sundry reserve..... 1,113,561 1,276,188
Investments   5,985,837 5,871,008 Dividends payable 1,138,243 1,128,861
Cash c3,857,181 5,423,131 Surplus 15,425,385 16,821,825
Accts. & notes rec.. 3,065,289 3,703,316
Inventories   8,037,296 10,986,098
Deterred charges  365,139 330,138

Total  37,751,381 40,654,761 Total  37,751,381 40,654,761
a Represented by 61,160 no par shares of $6 preferred stock and 1,817,902

shares no par common stock. b After deducting $15,478,320 for deprecia-
tion and adjustment of plant value. c Includes call loans.-V. 134, p. 334.

Goodman Mfg. Co.-Reduces Common Payment.-
ii;Auarterly dividend of 62;4 cents per share has been declared on the

common stock, par $50, payable March 31 to holders of record of the same
date. Previously, the company made quarterly payments of 75 cents per
share on this issue.-V. 115, p. 2800.

Goodyear Shares, Inc.-Earnings.-
Goodyear Shares, Inc., is a holding company organized in Delaware for

holding common shares of the Goodyear Tire & Rubber Co. On Dec. 31
1931 its capitalization consisted of 1.000 shares of common stock authorized
and outstanding, of which Continental Shares, Inc., owned 800 shares
and Commonwealth Securities. Inc., owned 200 shares.

Earnings for Year Ended Dec. 31 1931.
Net profit for year  $393,479
Previous surplus  771,788

Total surplus  $1,165,267
Portion of reserve provided for investments  5,446,445

Deficit  $4,281.178
Comparison of indicated market values and book values of investments

at the beginning and end of the year ended Dec. 31 1931 is set forth below:
Market depreciation at Dec. 31 1931 $17,391,405
Market depreciation at Dec. 31 1930  9,836,123

Change during period (decrease in market value)  $7,555,283
Basis of reserve provided by Commonwealth:
20% of note  $1.950,000
Less 20% of assets shown above  1.113,764

Reserve provided  $836,236
Balance Sheet Dec. 311931.

Assets- Liabilities-
Cash on deposit (net)  $151,827 Note payable 
Investments (at cost)  a5,416,995 Capital stock 

Deficit 

1139,750,000
100,000

4,281,178

Total  $5,568,822 Total  $5,568,822
a The Goodyear Tire & Rubber Co. common stock, 285,105 shares (indi-

cated market value at Dec. 31 1931, $5,416,995). $22,808,400; less reserve
provided as authorized by directors, $17,391,405. b Secured by 285,105
shares of Goodyear Tire & Rubber Co. common stock and by additional
collateral furnished by Continental Shares. Inc., and Comonwealth
Securities, Inc., having an indicated market value of 5880.500 and $220,125
respectively at Dec. 31 1931.-V. 133. p. 809.

Goodyear Tire & Rubber Co., Akron, 0.-Suit.-
Attachment papers for $3,000,000 have been filed against the company

for alleged illegal use of the trade mark "Wingfoot." Plaintiffs are Robert
E. May and Grace Barker of Seabrooke, N. II. ("Wall Street Journal").-
V. 134, p. 1204.

Grace Steamship Co.-Increases Capitalization.-
The company has filed a certificate at Dover, Del., increasing its author-

ized capital stock to $14,100,000 from 510,100.000.-V. 132, p. 861.

Great Britain & Canada Investment Corp.-To Reduce
Preferred Stock.-
The stockholders will vote March 11 on decreasing the authorized and

outstanding cum. cony, preferred stock from $4,000,000, par $100, to
$2,000,000, par $50. The 350,000 shares of no par value common stock
(represented by a stated valuation of $1,000,000) remain unchanged.

A. circular letter to the shareholders said: "While the directors would
have preferred to reduce the capital of the corporation by changing the
preferred shares from $100 par value to shares of no par value, they have
been restricted to recommending a capital reduction of $2,000,000, inas-
much as the laws of Quelnc provide for a minimum capital with which the
corporation may operate.

It is also proposed to amend the conditions attaching to the preferred
shares as a result of the reduction of the par value. The new by-law pro-
vides that in the event of the winding up or dissolution of the company,
whether voluntary or involuntary, or for re-organization or otherwise, or
upon any distribution of capital, the holders of preferred shares will receive
105 and dividends. The present dividend of 5% will be changed to $5 a
share. Holders of the preferred stock will have the right to convert at
any time on the basis of two shares of common stock for each share of
preferred stock.-V. 132, p. 3895.

Ground Gripper Shoe Co.-May Sell Assets.-
Thomas B. Wright, one of the receivers states: "It is very probable

that ultimately the business will be wound up by sale of the assets, either
to some other shoe company or to a new company yet to be formed."-
-y, 130, p. 4616.

Hamilton Hotel (Rochester Corp.), Washington,
D. C.-Call for Deposit of Bonds.-
The holders of first mortgage 63,5% bonds of the Rochester Corp.. se-

cured by the Hamilton Hotel, Washington, D. C., are notified that on
March 1 1931 the property will be sold at trustee's sale under the terms
of the mortgage securing thse bonds. Those wishing to have the committee.
represent them at the foreclosure sale should deposit their bonds on or
before such date. The committee will issue no further calls for deposits
of bonds of this issue. Irving Trust Co. is depositor.

Harbison-Walker Refractories Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Net earnings x $2,413,027 $5,519,209 $7,595,723 $6,197,094
Expend, for ord. repairs

dr Federal taxes  see x 511,195 1,157,958 696.832
Deprec., depict., &c_ _ _ 1,128,682 1,196,455 1.181,351 1,087.729

Net income  $1.284,344
Pref. dividends (6 %) - - - 180,000
Common dividends  2,160,000

$3,811,558
180,000

3,599,997

$5,256.413
176,424

3,186,527

$4,412,534
176.424

3.015,911

Balance, surplus_ -_ _df$1,055,656 $31,561 $1,893,462 $1,220,199
Previous surplus  9,024.064 8,992,502 7,099,039 5,878,841

Profit & loss, surplus- $7,968,408 $9,024,063 $8,992,502
Shares of common stock
outstanding (no par) _ 1,440,000 1,440,000 1,440,000

Earned per share  $0.76 $2.52 $3.53
x Includes ordinary repairs and Federal taxes.

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Property account_26,871,696 26,879,611
Betterments com-

pleted 10,971,423 10,809,773
Bett. uncompleted 47,097 148,584
Deferred charges 1,055,424 1,032,622
Inventories  4,438,362 4,658,278
Accts. receivable  736,461 2,008,667
Notes receivable  14,008 56,440
Cash  741,053 820,121
Harbison-Walker
Ses.Co. adv_ 420,797

Invest. securities_ 6,973,603 5.807,313

$7,099,040

1,440,000
$2.94

1931. 1930.
Liabilities- $

6% preferred stock 3,000,000 3.000,000
Common stock„:36,000,000 36,000,000
Reserves  2,854,353 2,690,784
Notes payable_ __ _ 2,100,000
Accounts payable_ 298,033 812,687
Payrolls  49,130 98,651
Harbison - Walker

Securities Co__ 595,222
Surplus  7,968,408 9,024,064

Total 52,269,924 52,221,409 Total 52,269,924 52,221,409
x Represented by 1,440,000 shares of no par value.-V. 134, p. 1382.

Hawaiian Pineapple Co., Ltd.-Earnings.-
Calendar Years- 1931.

Total cases packed  4,862,110
1930. 1929. 1928.

4,577,091 3,247,204 3.246,952
Gross sales, less outward

freight, &c  $7,211,367 $12.237.957 $15,201,487 $15,732,673
Expenses, except deprec. 7,726,559 8,533,466 11,031,211 12,361,105
Depreciation  773,427 657.609 604,911 546,154
Deprec. in value of Inv   2,425,301
Contrib. to employees

retirement system..... 130,978 142,455 126,012

Net prof. on sales_ _loss$3,844,897 $2.904,427 $3,439,353 $2,825,414
Other income  439.788 541.489 451.684 381,514

Gross income 108853,405,109 $3,445,916 $3,891,037 53.206.928
Int. paid and accrued_ _ _ 445,277 279,571 27,025 86,243
Employ. partic. under

profit sharing plan.. 206,243 281,507 203,843

Net income loss$3.850,386 $2,960,102 $3,582,503 $2,916,842
Special credits  23,964 45,402 155,581

Total def$3,826,422 $33,005,504 $33,738,084 $2,916,842
Special charges  48,688 25,833 54,328 88.606

Balance_ _ _   $3,875.110 $2,979,671 $3.683,756 $2,828.236
Accrued income taxes 448,324 517,447 464.484

Net inc. to surp. act.def$3,875,110 $2,531,347 $3,166.309 $2,363,752
Bal. at begin, of period.._ 6,701.910
Realization in excess of
par value on sale of
capital stock  11,089

Profit on sale of real est_

8,152,254

8,587
Dr1,661

6.426.894

20.416

5,289.135

5,624
13,358

Total  $2.837.887
Returned to surplus

$10,690,527 $9,613,618
95.944

$7,671,869

Total  $2,837,887
Cash dividends  1,122,270
Stock dividend 

$10,690,527
1,496,158
2,492,460

$9,709,562
1.557,308

$7,671,869
1.244.975

in. at end of period-- $1,715.617
Shs. cap,. stk. outst'd'g

$6,701,910 58,152.254 $6,426.894

(par $20)  745,340 748.185 623,115 622,716
Earnings per share  Nil $3.38 $5.08 $3.79

Assets-
Cash 
Accts. & notes rec_
Inventories 
Cash valuelife ins
Growing crops-  
Prep'd rent, ins.,

dcc  1,639,676 1,801,060
Land, bldgs. &

equip., &c___ _x10,899,171 9,831,606
Good-will, patent

rights, &c  1 1
Other assets  359,462 275,001

Comparative Balance Sheet Dec. 31.
1931. 1930. 1931. 1930.
$ $ Liabilities- $ $

1,031,743 984,958 Accounts payable_ 442,193 827,935
830,417 1,411,295 Due to customers- 570,147

8,036,792 5,111,572 Notes payable- -- 4,500,000 1,775,000
202,762 178,799 Accr. Fed. & Terri-

5,099,999 5,901,141 tonal taxes  448,324
Deferred liabilities 908,364 778,561
5-yr. 5% gold notes 5,000,000
Capital stock__ y14,963,700 14,963,700
Earned surplus_ _ _ 1,460,978 6,458,359
Capital surplus_ . _ 254,639 243,551

Total 28,100,021 25,495,430 Total 28,100,021 25,495,430
x After deducting reserve for depreciation of $3,832,473. y Represented

by 745,340 ($20 par).-V. 133, p.3263.

Hazel-Atlas Glass Co.-Earnings.-
Consolidated Earnings Statement.

Years Ended- Dec. 26 '31. Dec. 27 '30. Dec. 28 '29. Dec. 29 '28.
&Manufacturing profit_ _z$6,075,442 $4,848,702 $5,736,438 55.997,092
Sell., gen'l & adm. exp... y1,992,924 1,833,917 1,997,662 1,742.873
Provision for conting's_ - 620,001) 500,000 500.000 798,846
Other deductions  29,625 160,088 239,406
Serv. & exp, pertaining

to patent litigations- 48.972
Interest  28.211
Prov. agst. book value of

sec. & loss realized on
sale of securs  445,000

Depr. of bldgs. eq., &c  See y 691.549 655,068 617,642
Estimated Fed. taxes... 450.000 265,000 315,000 392.000

Net profit  $2,490,334 $1,528,611 $2,108,619 $2,206,324
Dividends paid 1,609,109 x1.251.455 1,194,459 988,048

Balance, surplus  $881,225 $277,156 $914,160 51,218,276
Shares of capital stock
outstanding ($25)  434.474 434,474 398.928 396,478

Earnings per share  $5.73 $3.52 $5.28 $5.56
aAfter deducting cost of goods sold, incl. material, labor and factory

expenses. x In addition paid a stock dividend of 10% in 1930. y Including
provision for depreciation and depletion. z Includes other income of
$221.334 for 1931.
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Condensed Grins°Mated Balance Sheet.
Dec. 2631. Dec. 27'30.

Assets-
Dec. 2631. Dec. 27'30.

Liabilities-
Cash on hand & on Notes pay. to bank 3,000,000 1,750,000

deposit  2,266,737 1,019,917 Accts. pay. for pur-
Govt.die.,sees 6,136,049 5,017,915 chases, expenses,

- Customers' trade pay roll, &c___ _ 653,916 560,418
accept. & notes Dividend payable_ 420,294 325,855
receivable 1,355,636 97,532 Accr. taxes & loser 476,336 302.363

Customers' accts. Reserves  3,200,000 3,504,313
receivable 1,208,591 Capital stock 10,861,850 10,861,850

Inventory  4,453,446 4,973,529 Surplus  5,462,933 4.635,468
Value of life Maur_ 42,510 25,832
Com.stk. of Hazel-

Atlas Glass Co__ 673,595
Mlscell. notes &

accts. receiv., exc 139,812
Leased equipment_ 31,185
Coal lands & lease-

holds, gas wells,
equip., &c x8,925,800 8,904,003

Patents  2,706 6,641
Sundry investm'ts 13,669
Prepaid expenses &

supplies Invent_ 205.181 515,308

Total 24,075,328 21,940,267 Total 24,075,328 21,940,267
x After deducting reserve for depletion and depreciation of $9,636,442.

-v. 133. P. 3637.
Hercules Powder Co., Inc.-New Director, &c.-
William J. Lawrence, President of the Paper Makers' Chemical Corp.,

a unit of the Hercules Powder Co., has been elected a director of the latter
company to fill the vacancy created in October 1929 by the death of F. W.
Stark, bringing the number of directors back to 12. The board of direc-
tors of the Hercules Powder Co. now consists of Russell H. Dunham. Presi-
dent: J. T. Skelly. T. W. Bacchus, C. D. Prickett, N. P. Rood, G. G.
Rheuby and C. A. Higgins, Vice-Presidents; C. C. Hoopes, Treasurer; and
L. N. Bent, C. A. Bigelow, G. M. Norman and W. J. Lawrence. Mr.
Lawrence will also continue to direct the operations of the Paper Makers'
Chemical Corp.
r The board has declared the regular quarterly dividend of 75c, per share
on the common stock, payable Mar. 25 to holders of record Mar. 14.-
V. 134, p. 857.

Hudson Coal Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Rec. from sales of coal_ -$33,566,755 $40,594,043 $43.636.702 $42,629,055
Cost of coal sold (incl. re-

newals, replace.. State
and local taxes)  31,744,252 36,987,479 40,430.940 40.906,760

Other expenses  9,288 12,250 10.091 18,212

Net operating income_ $1,813,215 $3,594,313 $3,195,671 $1,704,083
Other income, int., rent-

als, &c  670,555 881,492 932,453 425,948

Total income  82,483.769 84.475.805 84,128,124 82,130,031
Int. on 1st mtge. sink.
fund 5% gold bonds  1,750.000 1.750,000 1,750,000 1,750,000

Other interest  377,492 309,512 289,298 313.435
Depletion & depreciation 1,086,054 1,249,363 1,437,602 1.483,054

Net Income den729,777 $1,166,929 $651,224def$1416,458
Profit & loss surplus_ - - _ 31,235,235 32,692,476 31,711,685 25.802,675
L. F. Loree says in part:
The anthracite produced by the company during 1931 aggregated

5.862.720 net tons of 2,000 pounds each, a decrease of 1,366,936 net tons,
or 18.91% below 1930. The production of the industry as a whole during
1931 declined approximately 8,789,491 net tons, or 13.66% below 1930.
The output of the company was 10.55% of the year's total production of
all anthracite companies, estimated at 55,557.000 net tons.

Balance Sheet Dec. 31.
1931.

Assets- $
Coal lands, real

1930. 1931.
Libailities-

Capital stock__ 18,748,250

1930.

18,748,250
estate & equip 78,755,165 77,372,837 Funded debt__ 35,000,000 35,000,000

Cash  1,286,223 2,145,686 Wages & accts.
Accts. receivable 3,572,073 6,246,049 Payable  2,759,195 3,701,068
Prepared coal on Loans & notes
hand 1,949,149 2,231.235 payable  3,144,000 2,204.000

Mat'l & SUPPlieS 2,588,401 2,968.832 Workm's comp_ 1,070,607 1,073,836
Other securities_ 1,806,126 1,906,126 Fire insurance 212,931 212,931
Adv. rovalt!es on Depletion & de-
unmined coal_ 256,757 269,746 preciation  9,656,929 8,665,421

Patent rights... 1 1 Taxes 610,837 886,027
Sinking fund... 1,661,435 1.173,067 All other reserves 38,824 117,217
Fire insur. fund_ 215,104 212,766 Non-negot. debt
Dens. In lieu of
mtged. proP'Y
sold 1,429

to affil. cos.__
Def. cred. items

  Surplus 

5,900,000
824,294

31,235.235

6,850,000
369,373

32,692,476
Adv. to affil. cos 15,227,796 14,441,563
Other advances_ 148,400
Def. debit items 1,733,041

147,700
1,404,991

Total 109,201,101 110,520.599 Total 109,201,101 110,520,599

-V 132, p. 1628.

Houston Oil Co. of Texas.-Earnings.-
(Including Houston Pipe Line Co.)

Calendar Years- 1931. 1930. 1929. 1928.

Gross earnings $8,625,582 $11,835,826 $9,553,955 $8,092,358
Crude oil and gas purch_ 1,859,762 3,806,055 1,852,256 1,234,364
Decrease in crude oil and

refinery invent/s (net) 321,078 Cr.68,641 31.707 Cr.315,937
Producing & oper. exps_ 1,820,195 1,728,670 1,499,301 1.171.578
Taxes other than Fed'l
income taxes 275,703 244,596 247,393 224.424

Admin. & gen. expenses_ 1,024,550 1,084,571 912,307 810,418
Adjustment of inventory

of materials & supplies 4,571
Depreciation & depletion 1,626,501 2,066.113 2,351,812 2.151,814

Income from oper $1,697,794 $2,974,461 $2,658,878 $2,811,122
Other income credits 450,562 120,104 155,197 204,231

Gross income $2.148.356 $3,094,565 $2.814,076 $3,015,353
Income charges (includ-

ing Federal taxes)_ _ _ 2,504.840 1,439.230 1,082,607 1.202,835

Net Income loss$356,484 $1,655,337 $1,731,469 $1.812,518
Profit and loss credit... 41,909 23.692 23,764 3,885

Gross surplus for year_def$314,575 $1,679,029 $1,755,233 $1,816,402
Divs, on pref. stock.... 536,856 536,856 536,856 536,856
Stock diva. on corn. stock 2.496,860
Gas rights expired or for-

feited in prior years.. _ 111,325
Prem. on unamort. por.

of bond dis. & exps_ _ 568,504 493,244
Adjust, of prop. acc'ts 263,720
Prov. for add'l Fed. inc.

taxes (prior years).... 88,577 76,343

Surplus for the year_def$1.115,151df $1,923,191 $1,018,475 $709,959
Surplus Jan. 1 8,975,210 10.898,401 9,879,926 9,169,966

Surplus Dec. 31 $7.860,059 $8,975,210 $10,898.401 89,879,925
Shs, corn. out. (par $25)- 1.098,618 1,098.618 x249.686 x249,686
Earn. per sh. on com.stk.
z Par $100.

Nil $1.02 $4.89 $5.11

Balance Sheet Dec. 31.
1931. 1930.

Assets- $
Property account x45,831,647 45,499,926
Due from South-

west'n Settlem't
& Develop. Co_ 5,852,063 5.695,017

Sinking fund cash_ 1,008 4,654
011 on hand 198,826 519,985
Mat'l and supplies 569,228 660.985
Advances 252,835 279,924
Notes & accts. roe_ 1,029,120 1,311,277
Employees' funds_ 9,650 8,775
Cash 1,432,800 2,851,305
Deferred charges 1,212.917 1,432,590

1931. 1930.

Preferred stock___ 8,947,600 8,947.600
Common stock.. _27,455,460 27,465.460
Funded debt_ _ _ _ _11,090,000 11,694,000
Vendors' lien notes

for land porch.. 120,000 120,000
Accounts payable_ 417,022 568,553
Accr. taxes & int.. 409,952 493,615
Res. for additional

Federal taxes-- 80,000
Surplus  7,860,059 8,975,210

Total  56,390,093 58,264,438 Total  
5x After reserve for depreciation and depletion.-V. 134,6'39 p0M9.6483 

58.264,438. 

"'Hudson Motor Car Co.-Omits Dividend.-The directors
on Feb. 20 voted to omit the quarterly dividend due about
April 1 on the outstanding 1,596,660 shares of common
stock, no par value. From April 1 1931 to and incl. Jan. 2
1932 the company made quarterly payments of 25c. per
share on this issue, as compared with 75c. per share on
Jan. 2 1931 and on Oct. 1 1930.
The company issued the following statement:
Believing it to be in the best interest of the stockholders to conserve RS

present strong cash position, the company at its board meeting this morning
voted to discontinue dividend payments."
Calendar Years- 1931. 1930. 1929. 1928.

Not sales, autos & parts_$38,235,636 $78,094,714$201,017.597$182,767,443
Cost of sales, incl. selling,
adv., shipping, admin.
& general expenses... 37,115,955 74,413,330 185,173,441 154,193,147

Profits from sales of
autos and parts_ _ _ _x$1,119,681 x$3,681,384x$15,844,156 $28,574.301

Int. earned & other inc__ 333.536 617,861 1,042,371 741.687

Total   $1.453,217 84,299.245 $16,886,527 $29,315,983
Selling, adv., admin. &

&c.. See 10,186,727general expenses,
Depreciation  3,444,416

x
3,974,588 3,881,672 3,890,548

Prov. for Federal taxes_ 1.410,000 1,781.350

Net income def$1,991,199 8324,656 811,594,855 $13,457.364
Previous surplus  30,266,069 38,726,136 35,611.081 30,482,580

Total surplus $28,274.870 $39,050,793 $47,205,936 $43,939,944
Cash dividends paid_ _ _ _ 1,596,660 6,518.390 8,179,800 8,178,862
Contingent reserve  500,000 300,000 150,000
Spec. adj, of tools & ma-

terials due to develop-
ment of new models 2,266,334

Res. for shrink, in subs_ 2,000,000
Res, for special tools.... 2,000,000
Special advertising  1,400.000
Rearrang. of plant equip. 632,707

Profit and loss surplus$20,145.503 $30,266,069 $38.726.136 $35.611,081
Earns. per sh. on cap.stk Nil $0.20 $7.26 $8.43
x After deducting cost of sales, Including selling, advertising, shipping

service, administrative and general expenses.-V. 134, p. 334.

Imperial Tobacco Co. of Canada, Ltd.-Dividends.-
The directors have recommended a final dividend of 3j,, % on the com-

mon stock.
The directors declared the regular quarterly dividend of 1 4, % on the

common and the regular semi-annual dividend of 3% on the preferred
stock. All dividends are payable March 31 to holders of record March 2.
A final dividend of 4% was paid on the common stock a year ago.-

V. 133, p. 3797.

Indiana Pipe Line Co.-Earnings.-
Calendar Years- 1931. 1930.

Net income  $353,638 $747,763
Dividends   300,000 825,000

1929.
8837.490
1,050,000

1928.
$849,112
1.2013.000

Balance, deficit  sur$53,638 $77,237 $212.510 $350,888
Previous surplus  203,498 380,734 593,244 1,044,133

Total surplus  $257,136 $303,498 $380,734 $693,244
Appropriation to reserve 101,469 100,000 100,000

Profit and loss surplus $155.667 $203,498 $380,734 $593,244
Shares of capital stock
outstanding (par $10)_ 300,000 300,000 300,000 x100,000

Earns, per sh .on cap .stk. 81.17 $2.49 $2.79 $8.40
x Par $50 per share.

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930. 1929. 1928.

Pipe line plant 632,278,302 85,359,172 $5,344,344 85.168.560
Cash, other invest, and
accounts receivable_ _ _ 2,175,713 2,239,417 2,496,554 4,714.513

Total  $4,454,015 $7,598,589 37,840,898 89,883,073
Liabilities-

Capital stock $3.000,000 $3,000,000 a$3,000,000 $5,000.000
Cap, stock reduc. acct 3.900 5.060 18,014
Accts. pay., incl. res. for

tax,fire ins.,annuit.,&c 1,294,447 1,381,340 1,529,080 1,498,647
Ras. acct. for accr. depr. 3,008,689 2.913,068 2,791.181
Profit and loss 155,667 203,498 380,734 593,244

Total  $4,454,015 $7,598,589 $7,840,898 $9,883.073
a The cash distribution of $20 per share in connection with the reduc-

tion of the capital stock from $5,000,000 to $3,000,000 having been charged
on the records of this corporatoon to capital stock account, constitutes a
return of capital not subject to Federal income tax.
b After depreciation.-V. 132. p. 2208.

Interlake Iron Corp.-Earnings.---
Calendar Years-

Sales (net) 
Cost of sales 
Gen. & selling expense 

1931.
$13,399,826
11,804,697

454,784

1930.
822,600,173
18,149,005

529,990

1929.
$18,725,844
14,854,112

542,601

1928.
816,862.142
14,150,541

352,726

Profit from operations $1,140,345 $3,921,177 $3.329,130 82,358,875
Other income 267.921 502,095 370,988 348,650

Total income $1,408,266 $4,423,272 $3,700,118 $2,707.525
Interest 767,091 618,756 419,262 428,625
Depreciation 1,251,777 1,519,644 888,423 673,650
Reserve for taxes 218,787 230,629 251,125
Adjust, of investments- 546,843
Adjust, of inv. values_ 200,057
Reorganization expense_ 159,163

Net profits loss$1,357,502 $2,066,083 $2,002,640 $1,354,124
Dividends  299,955 1,999,717 759,907 664,623

Balance, surplus_ _def.$1,657,457 $66,366 $1,242,732 $689.500
Previous surplus  4,930,284 4,787,448 3,644,716 2,855,215
Miscell. surplus adjust 76,469

Total surplus 
Shs. corn, stock (no par)
Earns, per sh. on coin 

43,272,826
2,000,000

Nil

44,930.284
2,000,000

$1.03

44,787,448
759,762
$2.63

$3,544,716
189 936e.13.

x Includes paid in surplus of $1,863,021.
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Comparative Consolidated Balance Sheet.
1931. 1930.

Assets- $
Cash 450.496 377,274
Accts. receivable. 1,304,887 1,826,687
Market. securities 213,880 377,042
Inventories  12,567,782 12,950,316
Investments  23,590.895 23,979,572
Real estate, plant
and equipment x35,984,827 36,976,861

Deterred charges-- 739.730 451,522

1931.
$

Notes payable_ ___ 700.000
Accts. & wages pay 1,190,713
Accrued int., &e__ 98,381
Accr. State & local

taxes  544,670
Prov. for Federal
income taxes_

Funded debt 13,942,000 9,278,000
Reserves  2,934,403 3,121,178
Capital stock__ _ _y52,169,504 52.169.504
Paid-in surplus  1,863,022 1,863,022
Earned surplus.-- 1,409,805 3,067,262

1930.
$

3,600,000
2,957,435

68.358

595,730

218.787

Total  74,852,498 76,939,276 Total  74,852,498 76,939,276
z After depredation of $10,313,631. y Represented by 2.000,000 no par

shares.-V. 133, p. 2771.

Imports & Exporters Insurance Co. of New York.-
Resumes Dividend.-
A dividend of 50 cents per share has been declared on the outstanding

$1 000 000 capital stock, par $25, payable March 1 to holders of record
Feb. 1i).
A quarterly distribution of like amount was made on Sept. 1 1931; none

since.-V. 134, p. 1036.

‘1111141771A dividend of 2% was recently declared on the outstanding $3,000,000
nternational Coal & Coke Co., Ltd.-2% Dividend.-

capital stock. par $1, payable Feb. 15 to holders of record Feb. 1. The
last previous payment of 2% was made on Dec. 16 1929.

Dividend., Paid Since Inception of Company.
AMERICAN INCORPORATION. CANADIAN INCORPORATION.

-Dividend_ -Dividend-
Date and Year. No. Rate. Date and Year. No. Rate.
Feb. 1 1907  1 1% Dec. 27 1919
May 1 1907  2 1%
Aug. 1 1907  3 134% June 23 1920
Nov. 1 1907  4 2% Dec. 27 1920
Feb. 1 1908  5 2%
May 1 1908  6 2% Aug. 15 1921
Aug. 1 1908  7 1 % Dec. 30 1921
Nov. 1 1908  8 134%
Feb. 1 1909  9 134% Nov. 30 1927
May 1 1909  10 1 4 %
Aug. 1 1909  11 134% Mar. 15 1928
Nov. 1 1909  12 134 % July 10 1928
Feb. 1 1910  13 134% Dec. 1 1928
May 1 1910  14 134%
Aug. 1 1910  15 134% June 1 1929
Nov. 1 1910  16 134 % Dec. 16 1929
Feb. 1 1911  17 134 %
May 1 1911  18 134 % Feb. 15 1932
Aug. 1 1911  19 134%
Mar. 1 1913  20 1%
June 1 1913  21 1%

1 3%

2 234%
3 3%

4 2%
5 2%

6 2%

7 2%
8 2%
9 2%

10 234%
11 2%

12 2%

Sept. 1 1913  22 1% Note.-Dividends Nos. 1 to 12. Mein-
Dec. 1 1913  23 1% sive, were paid on issued capital 2,800,-
Mar. 1 1914  24 1% 000 shares of $1 each, and subsequent
July 2 1918  25 III% dividends on issued capital of 3,000,000
Dec. 15 1918  26 134% shares of $1 each.
-V. 132, p. 4072.

Interstate Bakeries Corp. (& Subs.).-Earnings.-
Income Account for 53 Weeks Ended Jan. 2 1932.

Income from operations  $983,960
Charges to income (net)  45,347Depreciation  535,023
Bond interest and tax at source (53 weeks)  149,441
Provision for Federal income tax  25,088

Profit 
Proportion of loss applicable to minority interests

Net income available for dividends and sinking funds 
Preferred stock dividends-Schulze Baking Co 
Convertible preference stock dividends-Schulze Baking Co 
Preferred stock dividends-Interstate Bakeries Corp 
Common stock dividends-Interstate Bakeries Corp 

Balance, deficit 
Consolidated Balance Sheet Jan. 2 1932.

Assets-
Cash  $307,557
Receivables  173,931
Inventories  285,869
Prepaid insur., taxes & limns. 68.808
Life insurance  7,802
Investments  47,221
Other assets  41,109
Fixed assets  x5,661,030
Deferred charges  20,530
Good-will  3,900,000

$229,059
162

$229,221
74.176
1.182

193,751
121.635

$161,522

Liabilities-
Accts. payable. incl. ord. tax. $166,856
Accrued bond interest  49,453
Federal taxes (est.)  25,088
Salesmen's security deposits_ 20,566
Funded debt of subsidiaries  2.529,500
7% pref. stock of subsidiaries 1,402,500
Minority interest in subsid  19,957
Preferred stock  3,981,836
Commonstock  1,217,125
Surplus  1,100,976

Total $10,513,860 Total $10,513,860
Note.-Dividends on $6.50 cumulative (convertible) pref. stock and on7% pref. and convertible preference stocks of subsidiary have been paidto Oct. 1 1931.
x After reserve for depreciation of $1,895,283.-V. 133, p. 4338.
Interstate Hosiery Mills, Inc.-Earnings.-
Calendar Years- 1931. 1930. 1929.Net profits after deductions, mfg.,
selling, admin. & gen. expenses__ $192.502 $75,392 $338.527Provisions for depreciation  127,136 124.555 116,601Provision for contingencies  26,725Federal income taxes 

Net income 
Dividends paid 

22,322

$65,366 def$75,888 $199,604
137,500

Balance, surplus  $65.366
Previous surplus  447.786
Sundry adjustments  Dr.3,361
Adjustment of treasury stock  140,840
Loss on sale of Clifton property  Dr.30,811
Total surplus  $619,820 $447,786

Capital stock outstanding (no par)._ 98,719 108,400
Earnings per share  $0.66 Nil

Comparative Balance Sheet Dec. 31.
Assets- 1931,

Cash  8300,555
U. S. Treas. notes_ 50,292
Accts.rec.(iess res.) 289,082 342,539
Inventory  327,886 387,814
Inv. & sundry dep. 17,303 15,164
Deferred charges  39,780 39,040
Patents& good-will 1 1
Tildgs., land & eq_x1,571.055 1,755,071

def$75,888
505,054
18,621

$190,685

$62,104
419,220
23,729

1931.
Capital stock---y$1,974,380
Sundry  10,753
Mortgages 
Reserve for con-

tingencies 
Surplus  619,820

$505.053
110.000
$1.81

1930.
$2,168,000

2,803
85,000

26,725
447,786

Total 82.604.953 32,730.315 Total $2.604,953 82,730.815
x After deducting depreciation of $358.935. y Represented by 98.719

shares (no par).-V. 134. P. 1383.

Kelvinator Corp.-Earnings.-
For income statement for 3 months ended Dec. 31 see "Earnings De-

partment" on a Preceding page.
In commenting upon the statement, George W. Mason, President, says:
"It should be pornoin mind that this period, which normally results in

red figures because it is the low point of the yearly seasonal trend, was

particularly dull this year due to withholding of presentation of new models.
This resulted in a decrease of sales volume. Last year the annual conven-
tion which was held in October was a decided stimulant to December quar-
ter business. This year we have seen fit to hold regional conventions
throughout the country during January and February-just prior to the
spring selling season. The decrease in December quarter sales volume
was entirely anticipated when the schedule for this period was released last
September.
"That the regional meetings are bearing fruit is indicated by the 1932

business to date. January shipments were 23% in excess of last year, and
orders received through the 15th are 17% ahead of last year. The increase
is not confined to any one branch of product. Kelvinator domestic re-
frigerators, ice cream cabinets, commercial equipment and the Leonard
electrics are all substantially ahead of 1931.
"The enthusiastic acceptance of the product and our factory plans and

programs on the part of the distributor organization, indicates their con-
fidence in business conditions in general and refrigeration sales activity
in particular."-V. 134, p. 1384.

Jaeger Machine Co. (& Subs.).-Earnings.-
Years Ended Nov. 30- 1931. 930 1929.

Sales less returns, allowances & disc'ts $1.900,373 $3,456,511
1.

$3.881.965Cost of sales  1,410,315 2,272,552 2,428.373
Selling, general & admin. expenses 497,444 826.985 794,509
Loss on Duplex Foundry division_ _ - - 11,065

Operating profit kiss$18,451 $356,974 $659.082
Interest income 8,964 8.431 8,884

Total profit $9,487 $365,405 $667,967
Provision for Federal income tax. 30,459 62,739
Provision for amortization of patents 77.627 77.627
Net profit for year 1055$9,487 $257,319 $527,601

Dividends paid 79.214 338,109 386,410
Balance, surplus loss$88,701 def$80,790 $141 191

Earns, per sh. on corn. stk. (no par)- Nil $1.65 Li.39
Consolidated Balance Sheet Nov. 30.

Assets- 1931. 1930. Liabilities- 1931. 1930
Cash $50,513 $135,336 Notes & accts.paY. $30.686 $71,718
Marketable secur_ 80,000 97,425 Dividend payable_ 48.633
Accrued int. rec 603 1,387 Accrued items_ __ 38,682 97.343
Notes & accts. rec. 236;895 363,956 Provision for Fed.
Inventories 945,036 1.159.313 Income tax 30.550
Investan idle plant 373,664   Common stock_ __z1,673,934 1.673.934
Miscell.invest._ 13,238 Capital surplus _ _ 340,016 871,310
Land,build.,mach. Surplus from oper_ 319,617 408,064
& equip., &c_ _ :572,197 898,264

Patents 2 y357,782
Deferred charges 149,936 174,852

Total 82,408.935 $3,201,553 Total $2,408,935 83.201.553
x After reserve for depreciation of $347.227. y After reserve amortiza-

tion of $336,727. z Represented by 154,56334 no par shares.-V. 134.
P. 1206.

*--Kentucky Rock Asphalt Co., Inc.-Dividend Deferred.
The directors have voted to defer the re tiller quarterly dividend of 134%

due March 1 on the 7% cum. pref. stock, par $100. The last quarterly
payment on this issue was made on Dec. 1 1931.-V. 132, p. 4252.

'1",..Kimberly-Clark Corp.-Dividend Rate Cut.-
A quarterly dividend of 31 % cents per share has been declared on the

no par value common stock, payable April 1 to holders of record March 12.
This compares with quarterly distributions of 6234 cents per share made
on this issue from Oct. 1 1928 to and incl. Jan. 1 1932. In addition, a
2% stock dividend was paid on Jan. 11929.
The preliminary statement for the year ended Dec. 31 1931, subject

to final audit, shows surplus for the year available for common dividends
of $1,164,534 after depreciation, depletion, interest. Federal taxes, pre-
ferred dividends and after inventory adjustments, equal to $2.33 a share
on 99,800 shares of common stock, against $2,493,271, or $4.98 a common
share, in 1930.
The company issued the following statement: "Although the liquid

Position of the company is good, being about five to one, the board con-
sidered it advisable to conserve the cash position by reduction in the
dividend on the common stock, in view of the probable need for further
expansion of the business during the current year."-V. 133. p. 2771.

Kinner Airplane & Motor Corp., Ltd.-Rights.-
The corporation plans to offer stockholders rights to purchase 99,966additional shares of capital stock at $1 a share on a basis of one new sharefor each two shares held. The directors have approved the plan and theofferine is subject to the sanction of the stockholders.
President Robert Porter said that the proposed offering was expectedto bring into the company's treasury approximately $99,966 in additionalcapital, which will be used to liquidate indebtedness and increase workingcapital.
The company's current assets as of Dec. 31 last were $200.305 and currentliabilities were $69,704. showing working capital slightly in excess of$131,601. Ratio of current assets to current liabilities as of Doc. 31 wasapproximately 3 to 1.-V. 133. p. 3798.

(S. S.) Kresge Co.-Consolidated Balance Sheet Dec. 31.-
1931.

Assets-
Fixed assets__ _y83,018,295

1930.

83,907,308

1931.
Liabilities-

7% cum. pf. stk. 2,000,000

1930.

2,000,000
Leaseholds  487,208 534,955 Common stock_ 55.179.296 55.179,295
Inventories - 16,269.283 10.396.714 Mtges. and land
Acc'ts rec., accr. contracts pay.22,384,298 22,961,193

int., &o 382,550 828,033 15-year 5% 1st
Marketle secur- 668,616 1,319,562 mtge. skg. fd.
Cap. stock of co. gold bonds_ __ 1,950.000 2.000,000

purch. as tem- Acc'ts payable_ 3,609,647 4,102.918
porary invest. 9,251,453 300,167 Notes payable_ _ 2,000.000 2,000.000

Ctfs, of deposit.. 75,000 261,396 Accrued interest
Bonds & ctfs. of and taxes__ 612,416 592.288

part. In nage& Federal tax _ __ 1,360,695 1,490,878
of the to 95,693   Res. for cont'y_ 737,865 669,301

Stocks and bonds Surplus  28,428,420 27,948,206
of other cos__ 136,293 85,305

Cash 3,849,954 11,154,534
Deferred charges 4,028,287 3,956,106

Total  118,262,637 118.944,080 Total  118,262.637 118.944,080
y Land, buildings, equipment, &c., at cost less depredation $50.295.557:furniture, fixtures and permanent improvements at cost less depreciation.

$32,691,778,• construction work In progress, $30,960, total, $83,018,295.Our usual comparative income account for year ended Dec. 31 was pub-lished in V. 134, P. 1038.

(The) Lambert Co.-Dividend Meeting.-
The directors will meet in the future for dividend action the first Mondayof March, June, September and December, instead of the first Thursdayof those months as heretofOre. The next meeting of the board is scheduledfor Monday, March 7 1932.-V. 133, p. 2772.

& Co.-To Reduce Capital Stock.-
The stockholders on March 7 will be asked to approve a reduction in theCapital stock to 88.289 shares, from 105,647 shares, no par value.-V. 132..v. 4601.
Leland Electric Co.-Earnings.-

Condensed Income Account-Year Ended Dec. 31 1931.
Sales-net  $1.283,440Cost of sales, & shipping, service, selling & administrative exp  1,143.503

Profit from operations before provision for depreciation  $139.936Other income  10,536

Total income  $150,473Depreciation  76.974Interest  14,402Provision for Federal income tax  7,500

Net profit for year  $51,59%
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Balance Sheet Dec. 31 1931.
Assets- Liabilities-

Cash  $31.326 Notes payable to banks  $130.000
Notes and accounts receivable. x188,748 Notes & trade accept, pay. to
Accts. rec. Lelana El Can.,Ltd 14,271 trade creditors  25.255
Due Cr. empl. & representatives 12,985 Accts. pay., accrued payrolls.
Life insurance  2.438 commission, &a  52,691

Inventories  262.258 Accrued taxes  13,252
Inv. to Leland El. Can., Ltd.. 53,882 Agreement for final payment
Fixed assets  y646.655 on Kontrolor patent assign. 50,000

Patents and licenses  277,296 Capital stock  y832,292

Deferred charges  15,035 Paid-in surplus  250,000
Earned surplus  151.407

Total $1,504,899 Total $1,504,899

x After reserve for depreciation of $251,934. y Represented by 41,614

shares of no par value.-V. 133. P. 4338.

Lehigh Valley Coal Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Sales of coal $26,140,661 $33,221,728 $38,087,672

Cost of sales  21.626.015 29.220,587 33,509,502

Gross profit  $4,514,646
Selling, general & administrative exp_

Income from mining and selling coal $33,571,151
Loss on other operations 

Total income from operations
Other income 

$4.001,140 $4,578,170
943495 1,011,981 957,467

82,989,158 $33,620,703
141472 30.375 142,673

$3,429,679 $2,958,783 $3,478,030
1,056,347 1,902,664 1.626.947

Total income  $4,486,027
Interest on funded and unfunded debt 1,655,361
Carrying charges on reserve coal lands 275,636
Provision for Federal income taxes__ _ 88,000
Miscellaneous deductions  177,910

Net income 
Depletion and depreciation 

Net income 
Surplus of subsidiary cos., Jan. 1_ _ 5,417,428
Excess of par value of Lehigh Valley
Coal Corp., stock over par value of
subsidiary stock for which ex-
changed during year 

Adjustment of prior years' taxes, &c  Cr189,526

Total surplus  $6,557,186
Dividends paid:
On minority stk. of Lehigh Valley
Coal Sales Co 

On pref. stock of Lehigh Valley
Coal Corp 

Combined surplus at Dec. 31 
Minority interest therein 

Bal. of combined surp. for Lehigh
Valley Coal Corp  $5,943,168 $5,322,549 $4,477,084

Comparative Balance Sheet Dec. 31.

1931. 1930.
Assets- $

Cash  3,123,971 3,591.162
Marketable secure. 208,917 563,053
Notes receivable_ _ 98,821 938,293
Accts. receivable_ _ 2,430,557 6,721,432
Inventories  4,881,912 5,043,970
Other securs., &c.. 9,155,606 7,531,320
Inv. in propertY.a53,124,758 53,158,288
Deferred charges
and unadjusted
Items  3.872,191 4,317,821

Treasury stock_ _ _ 158,350 158,350

19,686

$4,861,448
1,958,439
301,890
136.000
226,155

$5,104,977
1,598,998
318,233
136,000
224,578

$2,289,119 $2,238,962 $2,827,168
1,331,798 1.524,626 1.636,513

$957,322 $714,336 $1,190,655
4,600,847 5,987,669

Dr7,090 Dr9,259 Dr1,874,480
Cr814,173

$6,120,098 $5,303,844

28,143 37,625

506,792 674,526 665,371

$6,030,707 35,417,427 $4,600,848
87,539 94,878 123.764

1931. 1930.
Liabilities- $ $

Notes pay. (other
than special) _ 500,000

Coal drafts payable 1,330,045 1,227,325
Accounts payable. 1,109,156 1,371,132
Wages payable_ _ _ 360,795 695,600
Workmen's comp.
insurance  256,203 258,773

Interest accrued on
funded debt. &c 615,032 818,549

Unmet. State &
local taxes  426,211 730,191

Fed. taxes accrued 108,000 146,000
Divs. payable- 169,444
Mtge. payable.... 8,500 33,500
Notes payable_ _d6,000,000 9,000,000
Deferred liabilities 762,710 784,470
Funded debt 24,974,000 24,986,250
Res for special and

general purposes 977,071 1,298,157
Minority interests 506,457 558.249
6% preferred eteek11,347,680 11,305,140
Common stock_ _ _b9.390,666 9.381,663
Surplus c18,882,556 18,759,246

Total 77,055,082 82,023,689 Total 77,055,082 82,023.689

a After depreciation of $44,827,537. b Represented by 1,202.698 
she.

no par value. c Arising from revaluation of mining properties 
as at March 1

1913, 312,939,389, surplus at organization (earned by 
subsidiaries prior to

acquisition of their stocks in exchange for stock of Lehigh Valley 
Coal Corp.)

and surplus subsequently earned $5,943,168. d Due in 1
932, issued in-

cident to acquisition of property.
Noie.-Ownerehlp by the Lehigh Valley Corp. of stock of Lehigh 

Valley

Coal Co. is through the medium o certificates of interest. 
Under the decree

of the District Court of the United States, dated Nov. 7
 1923, trustees

were authorized to issue 1,212.160 certificates of interest
 in the 189,300

shares of capital stock then outstanding, all of which c
apital stock is

pledged under the Lehigh Valley RR. Co.'s general consolid
ated mortgage,

maturing 2003.-V. 133, p. 3470.

Lehn 8c Fink Products Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Profit after expenses_ _ _ _ $1,836,847 $2,076,229 $2,079,917 $2,293,865

Depreciation  135,051 143,607 134.103 127,865

Balance   $1,701,796 $1,932,622 $1,945,814- $2,166,000

Other income  46,390 35,070

Total income  $1,748,186 $1,967,692

Federal taxes  225,000 260,921

Decrease in equity values
of invest. in foreign &
affiliated companies  72.022

31,945,814 $2,166,000
224,206 259,731

Net profit  $1,451,163 $1,706,771 $1,721,608 81,906,269

Common dividends  1,247,590 1.257,498 1.254,373 967,500

Management dividends_ 
33,750

Lysol. Inc., minor. int  957 992 1,027 1,531

Surplus$202,616 $448,281

She. corn. stk. outst'g- 419.166 419,166

Earned per share  $3.46 $44.07

-V. 133, p. 2275.

--"...(Charles) Leich & Co.-Dividend 
Deferred.-

The directors have decided to defer 
the usual quarterly dividend of

due April 1 on the $100 par 
value 7% cum. pref. stock, series A.

The last quarterly distribution on this 
issue was made on Jan. 2 1932.-

V. 128, p. 2280.
Liquid Carbonic Corp.-Earnings.-
For income statement for 12 months

 ended Dec. 31 see "Earnings

Department" on a preceding page.-V.-133. P. 3
637.

Lit Brothers Co., Philadelphia.-New
 Directors.-

At the annual meeting of sto
ckholders held on Feb. 15 the following

board of directors were elected: Jacob 
D. Lit, Charles A. Wimpfheimer,

Albert M. Greenfield, George 11. 
Johnson, Harry G. Sundheim, Maurice

L. Wurzel, Walter T. Grosscup William Fox. New York, Saul Cohn,

Paul H. Saunders, Ernest W. Ni4er and 
Joseph M. Steele. Some of these

directors were elected when the board was 
reorganized last December,

while Messrs. Saunders, Niver and Steele 
were elected new members,

3466.208
419,166

$4.10

$903,488
415,000
$4.51

Calendar Years- 1931. 1930.
Net inc. after Fed. taxes $6,630,779 35.601,878
Premium on 7 % bonds.. 11,368 8.947
Bond interest 1,773,038 1.978,568

Net income $44,846,373 $3,614,363
Preferred diva. (7 % ) 791.532 791,532
Common dividends 573,031

Surplus after diva_  33,481,810 $2,822,831
Rejected tax claims__
Previous surplus 16,576,073 13,753,242
Capital expend. for corn.
stock financing 

Residue of amortiz. and
premium paid in com-
plete retirem't of 53,e %
gold bonds Dr.472.725

taking the place of R. J. Goerke, Jr., and filling two vacancies.-V. 134, p.
686.

(P.) Lorillard Co.-Dispute Settled.-
Differences which have existed for nearly a year between a group of mi-

nority stockholders led by Scott & Stringfellow, of Richmond Va., and the
management of the P. Lorillard Co. have been settled amicably. it was
announced on Feb. 15. The controversy began at the annual meeting last
March, when Scott & Stringfellow fought the management's plan for
revising the bonus system for officers and employees. The new bonus plan
was dropped by the management after a long struggle.
As a result of the settlement of the controversy, two candidates to rep-

resent the minority group will be proposed for election to the directorate
at the annual meeting on March 8. They will be Jacquelin P. Taylor
of Richmond, a director of the Universal Leaf Tobacco Co., and William
Steele Gray, Vice-President of the Central Hanover Bank and Trust Co.

1929. 1928.
$3.361,361 $3,852.622

7,810 11,564
2,016.896 2.023,630

Profit & loss surplus_ -$19,585,158
Shs. corn. outst.(no par) 1,909,212
Earns. per sh. on corn_ _ _ $2.12
b Shares of $25 par value.

Comparative Balance Sheet Dec. 31.
1931. 1930.

Assets-
Real estate, ma-

chinery &flirt. 13,478,100 13,599,064
Leaf tob., mfd.
stk. & op. sup. 43,834,777 48,348,634

Stk in other cos_ 2,172,500 2.172,500
Due from subs__ 964,108 1,214,711
Trade-marks,

brands, &c.... 21,268,339 21,268,339
Cash  13,812,652 16,976,389
Accts.& bills rec. 5,501,689 7,196,542
Deferred assets_ 66,455 536,562

$1,336,655 31,817,428
791.532 791,532

$545,123 31,025,896
 Dr.1.604,077

13.843.801 14.421,982

Dr.635,683

$16,576,073
1,909,061

$1.47

$13,753,242 $13,843,801
1,908,505 61,361.745

30.28 30.75

Liabilities-
Pref. stock 7%

cumulative... 11,307,600 11,307,600
Common stock_ x45 005 180 45,001.405
Com, stock div.

scrip  770 770
Com.stk.div.ctf. 25.852
Gold bonds. _ _ 

33
19,833150 

29,428

Pref. dividends_ 197,883 ;691977: 508183
Corn. dividends_ 573,032
Accr.int.on bds_ 574,559
Reserve funds.. 3,595 168 

762,356
,244,475

Acc'ts payable.. 400; 
3

369 513,599
Profit and loss  19,585,158 16.576.072

1931.
$

1930.

Total 101,098,521 111,312,738 Total 101,098,521 111,312,738
x Represented by 1,909,212 no par shares.-V. 133, p. 4167.
McGraw-Hill Publishing Co., Inc.-Earrangs.-

Calendar Years- 1931. 1930. 1929. 1928.
Gross revenues $10,125,153 $13,105,750 313.378,141 $11,652,941
Operating expenses, incl.
Federal taxes  9,344,638 11,185,296 11,104,284 9,886,006

Operating income_ _ _ _ $780,515 $1,920,454 $2,273.857 $1.766.935
Other income  265,441 356,671 288,145 354,968

Total income  $1,045,956 $2,277,125 $2,562,002 $2,121,903
Depreciation  97.461 104,986 163,602 153,147
Interest  6,086 27,298 15,625 15,000
Minority interest  72,706 122.954 150,782 131.097

Net profit  $869,702 $2.021,887 $2,231,993 81,822,659
Preferred dividends_ __ _ 180,038
Common dividends_ _ _ _ 750,000 1,200,000 1,200,000 710.107

Assets-
Cash 
Acc'ts dr notes rec.
U.B.Govt.. munic.
& railroad bonds 196,490

Inventories  1,071,651
Other assets  368.159
Due from empl. on

subscrip. to cap.
stock of subs  88,449 89,585

Inv. In &HOC. cos.. 716,500 1,897,468
Invest. In unim-

proved r'l estate 1,043,851
Land, bldg. and

building equip  5,699,328
Fixed assets  y959,589 645,855
mag. titles, copy-

rights, subscrip.
lists,book plates,
trade marks and
good-will 10,898,115 10,903,025

Surplus  3119,702 $8821,887 31,031,993
Earns. per sh. on 600,000
shares (no par)  $1.45 $3.37 $33.72

Condensed Consolidated Balance Sheet Dec. 31.
1931. 1930.

784.420 1,199,422
1,369,202 1,947,153

1,009,089
887,749
346,698

1931.
Liabilities-

A cols payable_ _ _ 245,351 268,018
Accrued liabilities. 331,497 512,937
Dividends payable 300,000
Oblig. assumed in

connection with
contract of bldg. 2,016,206

Accts. payable for
Purchase of print-
ing plant  163,254

Pur. mon. oblig. &
notes payable  2125,000 520,000

Mtge. on bldgs_ _ 3,800,000
Reserves  733,273 981,303
Minority stockh'rs'

interest  1,146,7501,143,038
Deferred income_ 1,597 9.553
Common stock_.:10,517,925 10,517,925
Surplus  4,114,899 4,673,273

$932,514

$3.04

1930.

Total 23,195,754 18,926,046 Total_ _  23,195,754 18,926,046
x Represented by 600,000 no par shares. y After reserves for deprecia

tion of $1,069,065. z Includes purchase money obligations payable from
1933 to 1938.-V. 133, p. 4167.

McKeesport Tin Plate Co. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929.

Net sales 313.054,204 116,514,277 317,232,562
Interest and discount earned  83,653 100,249 186,373
Profit from sale or redemp. of securs  115.800
Miscellaneous income  1,558 3,761 15,784
Net oper. earns. Tin Pl.. e Improve-
ment Co  7,823 4,198 15,969

Total income 
Cost of sales and expenses 
Depreciation 
Federal taxes 

$13,147,240 $16,622,485 $17.566,478
11,261,116 13,854,292 14,760,277

337,485 474.261 501,225
201,539 290,873 266,661

Net profits  $1,347.101 32.003.059 $2,038,315
Pro rata share of net earnings of Metal
Package Corp. based on stock
ownership therein  604,927 500,839 363.885

Total profits of McKeesport Tin
Plate Co. and T. P. Impt. Co-_ $1,952,029 32,503,897 32,402,201

Earns. per sh., based on 300,000 shs__ $6.51 $8.34 $8.00

Capital Stock and Surplus Reconcilement.
1931. 1930. 1929.

Capital stock and surplus Jan. 1 816.412,570 316.665,129 
314,911.335

Net profits Jan. 1 to Dec. 31  1,347,101 2,003.059 2.038.315

Other credits  21.873 38,422 2,696

Dividends received  360,220 360.308 90.669

Total surplus $18,141.765 318.066.918 
817.043,015

Dividends  1.500,000 1.650,000 
1-350,000

Other deductions  4,347 27.886

Capital stock and surplus $16,641,765 $16,412,570 
$15,665.129
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Consolidated Balance Sheet Jan. 1.
1932.

Assets--
Land, bides. &

1931. 1932.

Capital stock &

1931.

equipment x8,909,824 9,088,395 surplus z16,641,765 16,412,570
Investments y3,010,000 3,047,574 Accts. payable &
Invest, workmen's accrued items._ 387,533 535,028
compens. fund 411,686 411,667 Dividends payable 300,000 450,000

Invest. & other Reserve & deferred
assets  252,046 credits  120,609 121,974

Cash  1,989,989 1,924,503
Accts. & bills rec. _ 753,115 790,989
Inventories  2,118,163 2,273,235
Deferred charges  5,103 5,211

Total 17,449,908 17,519,573 Total 17,449,908 17,519,573
x After depreciation of $9,569,346. y Representing investment in stock

of Metal Package Corp. carried upon books of said company at $6,357,928.
x Represented by 300,000 shares of no par common stock.-V. 133. p. 162:3.

Mack Trucks, Inc. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Sales $27.621.047 $43,644,097 $57,227,200 $55,850,861
Net profit after deprec xdf3,032410 2,280,606 7661,069 6,725,301
Federal tax reserve  273,000 820,000 810,000

Net income =3,032,410 $2,007,606 $6,841,0e9 $5,915,301
Common divs. ($2.25)__ 1,680,330 (6)4,163.179 (6)4,533.749 (6)4,443,987
Cancell. of corn. stock_ 60,445 27.635 92.010

Balance, surplus_ __df$4.712,74C)def$2216,018 82,279.685 $1,379,304
Shs. corn. outst. (no Par) 788,062 771.820 755,625 755.625
Earnings per sh. on com_ Nil $2.60 $9.05 $7.85
x After deducting provision for depreciation of $1,494,177; special

adjustment of inventories of $1.171.306 and additional provision for
depreciation to reduce tools &c. of $882,842.

Consolidated Balance Sheet Dec. 31.
1931. 1930.

Assets-
Real estate, bldgs.,
equipment, ma-
chinery, &c_ _ _x17,184,238 19,365,746

Cash  4,041,222 3,115,793
U. S. Gov. secur. _ 3,000,000
Accts. .4 notes rec.14,814,561 18,112,949
Inventories 10,369,200 15,966,879
Due from employ.
under stock allot 682,067 1,089,748

Sundry invests_ _ _ 1,350,256 532,449
Deterred charges- 428,836 454,612
Treasury stock for
employees  1,613,931 1,021,121

Licens., pats., pat.
rights & goodwill 2,438,365 2,438,365

1931. 1930.
Liabilities-

Capital stock___y 3,940,310 3,940,310
6% notes, ser. A_a 1,800,000 2,000,000
Equfty of minority

stkhold. in subs_ 4,758 7,027
Accts. payable._ _ 784,949 847,917
Accrued accounts_ 822,613 1,217,781
Customers' deposit 24,599 37,892
Reserve for Federal
income tax  273,000

Res. for conting  1,128,070 1,663,615
zCapital surplus_ _29,956,252 29,956,252
Earned surplus_ .17,441,128 22,153,868

Total 55,902,677 62,097,662 Total 55,902,877 62,097,862
x After depreciation of $17,237,025. y Represented by 779,362 no par

shares and 8,700 shares allotted under subscription contract, making a
total of 788,062. z Excess consideration on common stock issued and al-
lotted above value of $5 per share included in stated capital. a Mack
Trucks Real Estate, Inc.-V. 133, p. 3798.

Majestic Apartments (Majestic Hotel Corp.), New
York.-Independent Bondholders' Committee.-
A real estate bond issue, secured by the Majestic Apartments, New York,

having recently been defaulted, an independent bondholders committee has
been formed for the protection of the approximately $9,400,000 of the
first fee sinking fund 6% bond certificates, due June 1948. This committee
is to work out a plan of re-organization for submission to bondholders.
The independent bondholders committee is acting independently of the

majority committee, which is composed of officers and employees of the
house of issue, S. W. Straus & Co.
The Independent Committee is composed of the following: Paul S.

Sheldon, chairman; Theodore B. Lyon, George W. Dalton, (Sec.), Alfred
Mann, Charles Tishman, Morrie A. Goodman and Samuel Brooks.
Counsel for the committee are Goodman & Mabel and Shattuck, Banks

& Davis, with R. H. Montgomery, Associate Counsel.
The depositary of the committee is the Empire Trust Co.; headquarters

of the Independent Committee for the Protection of Holders of Real Estate
Mortgage bonds is at 120 Wall St., N. Y. City.-V. 131, p. 282.

Mapes Consolidated Mfg. Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share in addition

to the quarterly dividend of 75c. a share, payable April 1 to holders of
record March 15. Like amounts were paid in the preceding quarter.-
V. 134, p. 1207.

Marine Midland Corp.-Further Expansion.-
This corporation has concluded negotiations to acquire the Northern

New York Trust Co. of Watertown, N. Y. the directors of the latter
institution voting to recommend to their stockholders the exchange of
shares for those in Marine Midland Corp Stockholders holding consid-
erably in excess of a majority of the Northern New York Trust Co.'s out-
standing shares have given their assent to the plan.
The Northern New York Trust Co. had total capital funds of $1,532,000

as of Dec. 31 last, with deposits in excess of $9,700,000 and total resources
of more than 811,400,000.-V. 134, p. 1385.

Marshall Square Building, San Francisco.-Reor-
ganization.-
A plan of reorganization has been adopted by the bondholders' committee.

All persons who have deposited their bonds or will deposit their bonds
before March 8 1932, will be entitled to receive a new cumulative 6%
first mortgage, sinking fund, income bond in an amount equal to the sum
of their present holdings and past due interest. There are at present
31,617,000 6% 1st mortgage gold bonds outstanding.

Default was made in the payment of $50.000 principal due on Feb. 15
1931. and in the payment of $47,010 interest due Aug. 15 1931. A sub-
stantial majority of the outstanding bonds are now on deposit with the
depositary. In the very near future a time will be fixed for the sale of the
mortgaged property.

Digest of Plan of Reorganization.
The following plan for the reorganization of the property has been

formulated, adopted and approved:
(1) All of the mortgaged property will be acquired at the sale and will

thereupon be conveyed to a new corporation, which will be organized in
California
(2) Each depositing first mortgage bondholder shall receive new cumu-

lative 6% first mortgage, sinking fund, income bonds for the same principal
amount as the aggregate of the bonds deposited by him plus accrued and
unpaid interest from Feb. 15 1931. to the date of the new bonds, said new
bonds to mature Feb. 15 1944. In the event that at least 4% per annum
is not paid in any year, the failure to make such payment shall constitute
an event of default under the terms of the trust deed securing the bonds.
If the corporation earns less than 6% per annum, the amount earned shall
be paid but the unpaid balance of the interest shall accumulate. The
new bonds shall be secured by a first mortgage trust deed from the new
company covering all of the property covered by the present trust deed.
The trust deed shall provide that the new company shall make monthly
payments to the depositary on account of interest requirements, and in
addition two-thirds of any remaining net income shall also be paid monthly

to the depositary. Said two-thirds of the net income shall be used from

time to time to retire the new first mortgage bonds on tenders trom the
bondholders at not to exceed par plus int.

The trust deed shall also provide for the making of monthly deposits to

cover taxes and insurance. Proper provisions shall also be made for estab-

lishing sufficient working capital for the new 
company.

The new bonds shall not bear coupons but shall be registered and pay-

ment of interest shall be made by the 
depositary to the registered holders.

The new company shall pay the lowe
st normal Federal income tax on the

intdest payable on the new bonds.

(3) At present there is a 
second mortgage of 880.000 against the property.

The holder of this mortgage is to receive a new 
6% income second mortgage

which will be subject to the new first mortgage"bonds. Interest I and
amortization on the new second mortgage can only be paid out of one-third
of the net income after payment in full of interest at the rate of 6% per an-
num on the new first mortgage bonds, together with all accumulations of
Interest. The second mortgage shall also mature on Feb. 15 1944.
(4) S. W. Straus & Co. has advanced on account of interest on the first

mortgage bonds the sum of $5,205. For this advance it is to receive new
first mortgage bonds identical with those to be issued to the other bond-
holders in the sum of $3,500.
The principal stockholder of the present owner of the property has agreed

to advance towards the payment of the expenses of the foreclosure and
reorganization, a sum of money which when added to the funds available
from the Income which will accrue prior to the consummation of the reor-
ganization, will be sufficient to meet all of the expenses of the foreclosure
and reorganization so that the committee will be able to give to the de-
Positors new bonds which will be a first lien on the property. The stock
of the new company will be divided between the stockholders of the present
owner and its creditors. The expenses of the foreclosure and reorganiza-
tion are being paid entirely from the above sources and under this plan
uttimately are being borne completely by the new company, so that de-
positors will receive new first mortgage bonds equal to the sum of their
present holdings plus past due interest. The bondholders retain a first lien
on all of the mortgaged property.
The committee urges the holders of all bonds who have not deposited

the same to do so immediately. Straus National Bank & Trust Co.,
Chicago, is depositor.

Committee.-Charles C. Irwin, Chairman; Frederick W. Straus; C. A.
Rodegerdts; Robert E. Straus, and N. H. Oglesbee, with V. C. Scully.
Sec., 310 So. Michigan Ave., Chicago, and Gottlieb & Schwartz, 310 So.
Michigan Ave.

' 
Chicago., and Sonnenschein, Berkson, Lautmann, Levin-

son & Morse, 77 W. Washington St., Chicago, Counsel.-V. 120, p. 1593.

*."Meade-Morrison Mfg. Co.-Receivership Petition.-
Petition for a receiver for the company and an accounting from Willard

S. Martin of Cambridge, its Treasurer and Manager, was filed by Minnie
M. Sellon of Watertown and other stockholders of the company in the
Massachusetts Supreme Court at Boston.
The petition which was filed by Alfred R. Shrigley, Assistant Attorney

General, sets up that a majority of the board of directors have been in col-
lusion to maintain control of the corporation in the hands of Martin for his
and their private interests in fraud of stockholders.
The bill recites that, from 1923 to 1929 incl., Martin received $50,000

a year, in 1930 $17,500 and 1931 $40,000. These salaries, the petition
recites, were excessive. In addition to these sums, it is alleged, he was paid
bonuses and withdrew large sums for his own use.

Mesta Machine Co.-Obituary-Annual Meeting, &c.-
J. 0. Horning. Vice-President and Treasurer, died Feb. 13 in Rochester,

Minn., following a serious operation. Mr. Horning had been connected
with this comprny for 41 years.
The annual meeting has been postponed until March 15 to conform to

stock exchange requirements. The regular date will be changed to the
third Tuesday in March.
The directors have declared the regular quarterly dividends of 50c. per

share on the common and $1.50 on the preferred stocks, both payable
April 1 to holders of record March 16.-V. 133, p. 3977.

Metal & Mining Shares, Inc.-Bob on Trial Again.-
The taking of testimony in the second trial of Charles V. Bob and

Frederick 0. Russell for mall fraud in connection with the sale of securities
of the company has begun in Federal District Court before Judge M. Wool-
sey and a jury.-V. 133. P. 3638.

""••'Meteor Motor Car Co.-Dividend Decreased.-
A quarterly dividend of 10 cents per share has been declared on the

outstanding 42,000 shares of capital stock, no par value, payable March 1
to holders of record Feb. 2:). Previously the company made quarterly
payments of 25 cents per sha-e.-V. 133. p. 493.

'"Meyer Blanke Co.
' 

St. Louis.-Dividend Deferred.-
The directors have voted to defer the usual quarterly dividend of 1!4 %

due April 1 on the 7% cum. pref. stock, par $100. The last quarterly pay-
ment was made on this issue on Jan. 1 1932.-V. 134, p. 1208.

Missouri Portland Cement Co.-Earnings.-
Income Account for Year Ended Dec. 31 1931.

Net loss for year  $335.353
Cash dividends paid  521,299

Deficit  $856,652
Previous surplus  3,492.377
Sundry adjustments-net  Cr. 18,200

Balance, surplus, Dec. 31 1931  $2,651,925
Condensed Consolidated Balance Sheet Dec. 31 1931.

Assets- Liabilities-
Capital assets  $9,889.821 Accounts payable  $78,651
Good-will, trademarks, &c__ _ 1 Accr. local taxes & sundry exp 13,154
Cash  224,896 Reserve for sack redemption_ 18,318
Customers' accts. receivable_ 70,576 Other reserves  122,881
Accrued income  58 Capital stock .4 surplus:
Inventories  1,030,509 Capital stock  7,209,225
Sundry notes,accts.clalms, &c 245,578 Capital surplus discount on
Sundry securities  135,250 purchased treasury stock__ 62,283
Deferred  59,926 Appropriated surplus  1,500,000

Unapproriated surplus  2,651,925

Total $11,656,417 Total $11,658,417

-V. 133. p. 2773.

(J. S.) Mitchell & Co., Ltd.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross profit  $252,145 $347,396 $365.251 $357,093
Expenses  x213,244 x250,349 x242,796 x237,402

Balance  $38,901 $97,047 $122,455 8119.691
Other income  20,085 13,356 10.354 10,297

Net income  $58,986 $110,403 $132,809 $129,988
Preferred dividends_ _ _ _ 24,747 27,692 35,949 39,308
Common dividends  30.000

Surplus  $4.239 $82,711 $96,860 $90,680
Previous surplus adj. _ _ - 349,033 266,321 168.052 y78.337

Total surplus  $353,272 $349,032 $264,913 $169,017
Adj. 1930 income tax_ _ _ 2,803
Prem, on pref. stk. ret'd 2,097
Dom. of Canada bonds

written down to mkt  13,625

Net surplus  $334,747 $349,032 8264.913 $169,017
Earns, per sh. on 15.000
shs. COM. stk. (no par) $0.28 $5.51 $6.46 $6.04
x Including provision for income tax. y After deducting income tax for

preceding year.
Comparative Balance Sheet Dec. 31.

Assets- 1931. 1930,
Cash  $149,156 $173,603
Accts. receivable_ _ 339,055 418,481
Inventories  225,190 240,138
Investments  119,597 125,287
Fixed assets  397,722 414,131
Prepaid  2,485 2,323

Liabilities-
Accounts payable_
Dividends payable
Accr. liabilities_ _ _
Mortgage payable_
Preferred stock...
Capital & surplus_

1931. 1930.
$121,342 $184,798

5,952 6,650
x8,700 x13,000
82,000 100,000
340,000 380.000
y875,192 y689.478

Total $1,233,186 $1,373,926 Total $1,233,186 $1,373,928
x Including provision for 1931 income tax. y Represented by 15.000

hares (no par).-V. 133. P. 2938.

Mills & Sons, Chicago.-Receivers Named.-
The Chicago "Journal of Commerce" Feb. 9 stated:
Mills & Sons, a few years ago Chicago's largest home building organiza-

tion, was placed in receivership yesterday by Judge George A. Carpenter,
following filing of a bill of receivership by the Hydraulic Press Brick Co.
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Laurance H. Mills. Secretary of the Mills organization, and William W.
Wheelock, Attorney, were appointed receivers and the firm was named
collecting agent for the various properties.
The action was taken to protect the interests of the creditors and of the

persons who are purchasing homes from the concern under contract. Prac-
tically all of the business done by the Mills organization with its clients wason the installment basis.

Modine Mfg. Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross profit on sales_ _ _ - $307,700 $866.803 $1,728.167 $1.147,086
Selling. adminis. & gen-

eral expenses  325,352 500.549 671.767 485,210
Misc, charges, less other
incomes  593

Prov. for Fed. & Wis.
income taxes  66.200 189.000 125,000

MaceII. income  Cr.48,614 Cr.58,059 Cr.14,824

Net profit  $30.963 $358,113 082.224 $536,282
Common dividends  259,049 301,347 300,147 217,900

Balance, surplus def$228,086
No. of abs. of com. stock
outstanding  99.349

Earns, per share  $0.31

56.766 $582,077

100 449 100 049
0.56 0.80

Comparative Balance Sheet Dec. 31.
Assets 1931.-

Cash  $122,206
Marketable bonds_ 559,511
Commercial paper  
Accts. & notes rec.. x232.925
Inventories  254,789
Cash surr. val. of

life insurance_ _ 10,912
Prepaid expenses  13,078
Plant & equip., &c y458,525
Patents (at cost)  20,639
Deferred assets_ _ _ 20,574

$432,208
431,637
173,638
302.663
319,500

7,592
44,409

424,988
12,895

$318,382

100,000
$5.36

IAabiltstes 1931. 1930.
Accts. payable-- _ $50,238 $92,875
Accr. liabilities__ - 26,786 48,000
Prov. for Inc. taxes 27,500 91,600
Dividends payable 24,837 75,337
Ree.for replacemla   15,379
Res. for Wis. Inc.
& surtaxes (not
current)  1,500 36,904

Common stock..  240,921 243,589
Surplus  1,321,378 1,545,746

Total $1,693,160 $2,149,430 Total $1,693,160 $2,149,430
x After deducting reserve for bad debts of $25,825. y After deductingreserve for depreciation of $237,881.-V. 134. p. 518.
Mohawk Rubber Co., Akron, 0.-Debenture Holders'

Committee.-
It is announced that this company will not be able to meet the principal

installment of $75,1300 due on March 1 on its 6% collateral trust debentures.
A committee consisting of Arthur Bentley (President of the Miehle

Printing Press & Mfg. Co.), Frank W. Howes, and Austin Jenner (Asst.
Cashier of First Union Trust & Savings Bank) has been formed to repre-
sent debenture holders in conjunction with a plan to extend principal
maturities on the debentures and other debt of tne company.-V. 134, p. 687.

Mullins Manufacturing Corp.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Gross profit  $638.551 $626,918 $968.926 $1,319,149
Expenses   515.227 587.237 531.105 x569,419
Depreciation  33,240 47,792

Illit Operating profit  $90,084 loss$8,111 $437,821 $749,730
Other income  19,233 19.054 75.522 64.356

Total income  $109,317 $10,943 $513.343 $814.086
Federal taxes  36,378 85.555
Deductions from income 9,223 7342,656

Net income  $100,094 loss$331,713 8476,965 8728,531
Preferred dividends  151,068 205,712 210,000 75,720

Balance, surplus  def$50,974 def$537,425 $266,965 $652,811
Pro'it and loss surplus  3.066,464 3,122,476 3,853,468 3,668.789
Earns, per sh. on 100.000

abs. corn. stk. (no par) Nil Nil $2.67 $6.52
8 Includes interest of 15.397. y Unabsorbed die costs prior years,

written off due to curtailed production and cancellations by customers.
Balance Sheet Dec. 31.

Assets- 1931. 1930.
Real estate, plant,

equip., &c...... x$4,979,705 $4,577,932
Cash  427,415 138,995
Acc'ts ee notes rec_ 542,756 700,648
Inventories   1,268,514 1,135,695
Mtge. receivable  5,600
Special accts. rec.. 268,267
Other assets  38,565 39,517
Pats. & good-will_ 93,706 88,763
Deferred charges  90,455 67,288

Liabilities- 1931. 1930.
$7 preferred stock_ $2.877,500 $2,877,500
Common stock___ y500,000 600,000
Notes and acc'ts
payable   1,107,255 202,317

Accrued taxes..  58,153 46,545
Loans payable_ 22,760
Mlscell. accruals_ 82,875
Surplus  3,066,463 3,122,476

Total  $7,714,996 $6,748,838 Total  $7,714,996 $6,748,838
x After depreciation of $1,356,600. y Represented by 100,000 no par

shares.-V. 134, p. 861.

National Bellas Hess Co., Inc.-New Directors.-
As the result of a default in four consecutive dividends on the preferred

stock, the preferred stockholders on Dec. 11931. obtained exclusive voting
power for the election of directors and the amendment of the by-laws. A
meeting of the preferred stockholders was held Feb. 11 for the purpose of
electing a new board of directors. At that meeting the old board was
re-elected and in addition, Clarence C. Vernam and Carl D. Berry were
elected to fill vacancies.-V. 134. p. 1208.

-.-----National Growers Co., Ltd.-Omits 2nd Pref. Dividend.
The directors recently voted to omit the quarterly dividend of 1,‘ %

due Jan. 1 on tho 7% 2nd pref. stock, par $100. The last quarterly Pay-
ment was made on this issue on Oct. 1 1932.-V. 133, p. 1299.

National Distillers Products Corp.-Initial Dividend
on Preferred Stock.-
An initial quarterly dividend of 623i cents per share has been declared

on the $2.50 cum. pref. stock, par $40. payable April 1 to holders of record
March 22.-V. 134, p. 1208, 1386.

National Lead Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 19.2ti

Net sales $50,856,344 $76,712,337
Cost of goods sold  40,234.130 61,977,312

Gross profit on sales- -810,622,213 $14,735,025
Other income  3,087,505 3,164,659

Total income $13,709,719 $17.899,684
Administration, selling &
other exp., incl. taxes- 8,254,762 11.535,015

Depreciation & depletion 1,432,536 1,689,570

Net earnings  $4,022,421
Class A pref. dividends.. 1,705,732
Class B pref. dividends- 619.662
Common dividends  1,626.612

Not reported.

$4,675,098 $10,222,897 y$5,872,496
1,705,732 1,705,732 1,705.732
619.662 619,662 619,662

2,478,648 1,549.155 1,549,155

Balance, surplus  170.414 def$128,944 16,348,348 $1,997,947
Profit & loss surplus_ - _ 21,533,056 21,462,642 21,591.585 15,243,237
No.com.shs.out. (par $100) 309,831 309,831 309,831 309,831
Earnings per share  $5.48 $7.58 $25.98 111.95

y The net earnings for 1928, including insurance reserves, amount to
$6,180,361, equivalent to $12.45 per share on the common stock as com-
pared with $10.25 per share earned the year before. Net after deducting
insurance reserves amounted to $5,872,496.-V. 134, p. 518.

National Refining Co. (&
Calendar Years- 1931.

Gross earnings  $1,037.783
Res. for deprec., depict.
tax, &c  990,031

Net earnings  $47.752
Preferred & common diva x862.195

Subs.).-Earning8.-
1930. 1929. 1928.

$2.018,546 $3,102,481 12.985.768

1,016,159 1,256,995 1,285,154

$1.002,386 81,845,485 $1,700.614
1.093.830 1,325,448 1,093,790

Balance to surplus_ _ _ _ $814,443 def$91.443 $520,037
Shs. corn. stk. outstand.
(par $25)  463,285 463.280 436,262

Earns. per share  Nil $1.30 $3.12
Consolidated Balance Sheet Dec. 31 1931.

Assets-
Cash  $576,585
Bills& accts. receivable  1,221,687
Inventories & goods in transit 2,996,712
Investments  4,082,323
Fixed assets  28,548,523
Deferred charges  107.759
Good-will, trademarks, &c_ _ _ 1,670,000

Total 139.203,593
--V. 133. D. 655.

National Sash Weight Corp.-Earnings:-
Income Account for Year Ended Dec. 31 1931.

Net earnings 
Depreciation 
Interest 
Federal Income taxes (estimated) 

Balance available for dividends 
Balance Sheet Dec. 31.

LiaSitoies-
Accounts payable 
Dividends payable 
Res. for deprec. & depletion.._
Reserve for taxes 
Reserve for contingencies_ _- -
Preferred stock (par $100) - - -
Common stock (par $25) - - - -
Scrip 
Surplus 

$606,824

463,262
$2.80

$275,716
99,728

14,982,703
385,812

1,608,132
4,986,400
11,582,125

3,185
5,279.789

Total $39,203,593

$49,838
14.114
20.430
1,340

$13.953

Assets- 1931. 1930. 1931. 1930.
Cash $24,211 $90,091 Accounts payable. $562 $1,684
Notes receivable 1,842 1,750 Fed, tax on income 1,340 7.963
Accts. rec., less res 52,007 95,574 Interest on 1st
Finished stock_ _ _ 173,718 149,030 mortgage bonds 8,175 8,750
Raw matis. & Su pp 50,134 46,790 Salaries & wages__ 151 50
Mdse. on cons's. dr 8% 1st mtge. sink-
In transit 715   ing fund bonds_ 350,000 375,000

Invests.-at cost_ 28.729 31,028 $3.50 convertible
Land, buildings & Prefer'ce stock__ .408,077 436,655
equipment 718.039 712.846 Common stock___ b187,027 174,787

Deferred charges 2,735 2,294 Surplus 96,798 124.494

Total $1,052,133 $1,129,404 Total $1,052,133 $1,129,404
a 7,097 shares. b 24,000 shares (no par).
Notes.-The dividends on the convertible preference stock have been

paid to Nov. 1 1931.
No provision has been made In the above statement for depreciation o

the increase of book value of property due to appraisal.-V. 132, p. 1048f

Natio nla-Beiriirce Cos.-January Sales.-
"Ice sales of operating subsidiaries of National Service Companies for the
first four weeks of January, compare as follows:

Period-1932. 1931. Increase.
First four weeks of January  $201,856 5158.561 $43,295
During the month of January oil sales totaled 4,901,565 gallons against3t

2,925,064 gallons in January 1931, an increase of 1.976.501 gallons.-V.
134, p. 1040: V. 133. p. 3102. 2939.

National Shirt Shops, Inc.-Balance Sheet Dec. 31.-
Assets- 1931. 1930. LiabilUIes- 1931. 1930.

Furniture & fixture Preferred stock.... $651.600 $651,600
(leas reserve)...... $161,955 $204,249 Common stock__ 8250,000 250,000

Cash 250,424 265,030 Accts. payable__ 57,342 10,392
Merchandise 480,180 431,534 Accts. payable for
Merchandise dated Jan. 1 1931 sale
Jan. 1 1931_ x141,153 of merchandise_ x58,703

Accts. receivable_ _ 4,257 3,844 Divs. payable_. 13,032
Spec. fds. & depos_ 159 159 Reserve for taxes. 990 13,709
Good-will 250,000 250,000 Reserve for inven-
Deferred expenses_ 9,271 13,444 tory adjustment 90,000
Impts. leaseholds_ 136,054 165,943 Rents receivable,

prepaid 1,350 2,675
Undivided surplus 241,016 476.145

Total $1,292,299 $1,476,258 Total $1,292,299 $1,476,258
-V. 134, p. 518.
""--National Surety Co.-Defers Dividend Action.-

The directors on Feb. 23 deferred action with respect to a dividend until
the June meeting of the board. The company has paid dividends continu-
ously for the past 24 years. The last quarterly distribution of 50 cents
per share was made on Jan. 20 1932. Operations for December of last year
and January 1932, were the best experienced by the company in the past
two years, it was announced, but in the judgment of the directors, the
necessity for conserving cash resources under present business conditions
is most apparent.
In deferring considerations of its dividends. the National is the fourth

surety company to take such action during the past six months.-V.
134, p. 1208.

National Title Guaranty Co.-New President, etc.-
Matthew S. McNamara, Vice-President has been elected President

succeeding Manasseh Miller, who has been made Chairman of the board.
-V. 134, p. 144.

4Ik̀ i A. E.) Nettleton Co., Syracuse.-Dividend Deferred.-
The directors recently voted to defer the usual quarterly dividend of
% due Feb. 1 on the 7% cum. 1st pref. stock, par $100. The last

quarterly payment on this issue was made on Nov. 11931. ,

New Amsterdam Apartments (New Amsterdam Co.),
Washington, D. C.-Report to Depositors.-
The conunitteo for the protection of tho holders of bonds sold through

The F. H. Smith Co. (George E. Roosevelt. Chairman), in a report to de-
positors of 1st & ref. mtge. 63 % bonds, states in part:
The committee has requested American Security & Trust Co., the suc-

cessor trustee, to sell the property at public auction. The committee plans
to bid for the property at the trustee's sale and, unless a satisfactory bid is
made by another bidder, to acquire the property on behalf of depositing
bondholders.
American Security & Trust Co., the successor trustee, has operated the

property since Sept. 25 1930. According to statements furnished to the
committee, the gross income for the period from Sept. 25 1930 to Nov. 30
1931 was $133,713, and the expenses, including current real estate taxes,
penalties on delinquent taxes, insurance and trustee's commissions, were
$82,842, leaving a net income of $50,871 before interest, amortization, de-
preciation or fees and expenses of the trustee and of its counsel. For such
period bond interest alone amounted to approximately $59,000.
The successor trustee has made payments aggregating approximately

$4,000 on the furniture and equipment which was purchased by the owner
on conditional sales contracts. In addition, the successor trustee advanced
approximately $25,500 to pay delinquent taxes, which advance has been
repilde 

committee 
eraernceinnuyoefnaurggrtay.agr

n cement with The F. H. Smith
Co. pursuant to which the committee relinquished any right of action which
It might have had against the Smith company in connection with this Issue
and the Smith company deposited with the committee $258.800 in principal
amount of bonds of this issue. However, in any distribution made by the
committee on account of this issue, the bonds so deposited by the Smith
company will not be entitled to share on a parity with the bonds depositel
by other depositors, but will share in such distribution on a !reduced basis.
As indicated below, the extent to which the bonds deposited by the Smith
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company will share in such distribution will depend upon the amount dis-
tributed to other depositors.

Schedule of Distributors
the amount distributed on account of
each $100 in principal amount of bonds
deposited by the Smith company
will be:

If the amount distributed on account
IA each $100 in principal amount of
bonds deposited by depositors other
than the Smith company should be:
(a) not in excess of 40% of the principal

amount thereof

<b) in excess of 40%, but less than
45% of the principal amount
thereof

0) equal to or in excess of 45%, but
less than 50% of the principal
amount thereof

(d) equal to or in excess of 50%. but
less than 55% of the principal
amount thereof

(e) equal to or in excess of 55%, but
leas than 60% of the principal
amount thereof

(f) equal to or In excess of 60%. but
less than 65% of the principal
amount thereof

(g) equal to or in excess of 65%. but
less than 70% of the principal
amount thereof

(I1) equal to or in excess of 70%, but
less than 75% of the principal
amount thereof

(1) equal to or in excess of 75%, but
less than 80% of the principal
amount thereof

(I) equal to or in excess of 80% of
the principal amount thereof

55% of the amount distributed on ac-
count of each $100 in principa-
amount of bonds deposited by
Other depositors

60% of the amount distributed on ac-
count of each $100 in principal
amount of bonds deposited by
other depositors

65% of the amount distributed on ac-
count of each $100 in principal
amount of bonds deposited by
other depositors

70% of the amount distributed on ac-
count of each $100 in principal
amount of bonds deposited by
other depositors

75% of the amount distributed on ac-
count of each $100 in principal
amount of bonds deposited by
other depositors

80% of the amount distributed on ac-
count of each $100 in principal
amount of bonds deposited by
other depositors

85% of the amount distributed on ac-
count of each $100 in principal
amount of bonds deposited by
other depositors

90% of the amount distributed on ao-
count of each $100 in principal
amount of bonds deposited by
other depositors

95% of the amount distributed on ao-
count of each $100 in principal
amount of bonds deposited by
other depositors

100% of the amount distributed on ac-
count of each $100 in principal
amount of bonds deposited by
other depositors.

-V. 132, p. 670.

New Bedford Cordage Co.-Dividend Rate Reduced.-
The directors have declared a quarterly dividend of 121,6c. per share

on the common stock, payable March 1 to holders of record Fob. 18.
Quarterly distributions of 25c. per share were made during 1931.-V. 132,
p. 1435.

New Bedford (Mass.) Investors Trust.-Smaller Div.-
The trustees have declared a semi-annual distribution of 90c. per share

on the certificates of beneficial interest, par $50, payable March 1 to
holders of record Feb. 15.
From March 1928 to and including March 1931, the trust paid semi-

annual distributions of $1.25 per share, while on Sept. 1 1931 a payment
of Si per share was made. Extra dividends of 12%c. each were also paid
in March and September 1929.-V. 133, p. 1775.
New York Merchandise Co., Inc.-Earnings.--
Calendar Years- 1931. 1930. 1929. 1928.

.Profit from operations__ $183,981 $198,576 $343,014 $394,399
Other income 86.138 110,259

Total income $183,981 $198,576 $429,152 5504.658
Res. for Fed. Income tax 21,374 19.692 44,500 60,700

Not profit $162,607 $178.884 $384.652 $443.958
Div. on 7% pref. stock_ _ 27,192 38.939 48,458 58,333

Net profit applicable
to common stock_ _ _ $135,414 5139,945 $336,194 $385,624

Shares of common stock
(no par) outstanding._ 72,909 72.909 75.537 75,000

Earns.per sh.on com.stk. $1.86 $1.92 $4.45 $5.14
Balance Sheet Dec. 31.

Assets-1931 1930. LiaSi2W.eo-1931. 1930.
Cash  $321,791 $386,467 let pref. 7% cum.
Accts. receivable_ _ 1,001,631 1,308,072 stock  $259.400 $359,400
Notes & trade ac- 2d pref. 7% cum  83,200 200,000
cept. receivable_ 143,031 112,208 Common stock__ _ x374,124 374,124

Life ins, policies- Accept, under corn
cash sur. value.. 22,200 20,120 letters of credit_ 273,065 324,914

Securities  77,041 64,204 Notes payable_ _ -- 300,000
Due from empl's  6,641 5,690 0th. nab. & seer__ 50,551 62,329
Divs. receivable._ 3,000 2.000 Due to employees_ 4,008
Inventory  1,016.499 1,216,653 Discount & taxes_ 8,500 11,200
Stock of MM. cos_ 125,252 125,102 Surplus  1,715,224 1,646,279
Furn. & fixtures__ 18,343
lich.-deprec. val 9,374

21,435

Patents  10,000 9,050
Prep'd ins. & exp. 9,019 7,345
Treasury stock_   4,250.

Total $2,768,071 $3,278,246 Total $2.768,071 $3,278,246
a Represented by 72.909 shares no par stock.-V. 132. p. 3163.

New York Transit Co.-New Shares Placed on a 40c.
Annual Dividend Basis.-
An initial quarterly dividend of 10 cents per share has been declared on

the new $5 par value capital stock, payable April 15 to holders of record
March 25. Upon surrender of the old $10 par value certificates, the com-
pany this month mailed checks for a capital distribution of $5 per share
together with new certificates with a par value of $5 per share.
On Jan. 15 last. an extra dividend of 10 cents per share was made on the

old $10 par value stock in addition to a quarterly dividend of 15 cents per
share. Like amounts were also paid on July 15 and Oct. 15 1931.

Calendar Years-
Net income 
Dividends 

Deficit 
Shares of capital

outstanding (par
Earns, per sh. on cap
a Par $100.

1931. 1930. 1929. 1928.
$75,553 $75,529 $165,231def$1549,413
100,000 170,000 90,000

stock
$10) _
.stk.

$24,447 $94,471 sur$75,231 $1,549,413

100,000 100,000 100,000
$0.76 $0.76 $1.65

x50,000
Nil

Balance Sheet Dec. 31.
Assets- 1931. 1930. Liabilities-- 1931 1930

Plant $1,039,920 $1,054,734 Cap. stk. (par $10)$1,000,000 $1,000,000
U. S. Govt. bonds_ 19,750 215,822 Cap. stk. red. acct. 1,000 3,316
Other securities._ _ 693,232 505,351 Accts. payable_ . _ 62,080 69,501
Cash 95,227 117.108 Res. for taxes__ 2,500 3,482
Accta. receivable- 76,012 65,691 Res, for annuities_ 878,765 918,713
Other assets 5,983 5,819 Res. for accr. depr. 630,633 629,869
Annuity fund 878,765 918,713 Res. for IDS. & obs. 61,432 61,432
Fire insurance fund 44.825 44,825 Surplus 217,304 241,750

Total 52.853,714 $2,928,063 Total *2,853,714 *2.928,063
--p. 134, p. 1040.

(Charles F.) Noyes Co., Inc.-President Repurchases
Stock-New Directors.-

President Charles F. Noyes has purchased 48,330 shares of this company's
stock hold by the United Cigar Stores Co. of America. Mr. Noyes has
resigned as a director of Cigar Stores Realty Co., Inc., and George J. Wise,
George Wattle*, and Albert C. Allen, officials of United Cigar Stores, have

resigned as directors of Charles F. Noyes Co., Inc., being succeededThy
Edward .1. Crawford, Edward E. McNally and Marcel S. Keene, all of the
Noyes' organization.

It was stated that Mr. Noyes purchased the United Cigar interest in his
company with his personal funds, the purchase being made both for his OWD
account and for certain employees and executive shareholders of the
company.
The outstanding Noyes Co. common stock, amounting to 120,000 shares,

with the exception of a relatively small amount held by friends, is owned
by active members of the Noyes organization. Mr. Noyes states he has
never personally sold a share of his stock in the company, and in buying
the substantial block from United Cigar, is looking forward toward a more
complete mutuallzation of the Noyes business.
An authoritative statement is quoted in substance as follows: "The

sale of its Noyes Co. stock by United Cigar and its purchase by Mr. Noyes
was due largely to the fact that United's business has changed considerably
in the past two years, and United Cigar's policy is now against speculative
real estate investments or acting as dealers in real estate or in the mortgage
field. However, the same cordial relations exist between the two companies
as heretofore, notwithstanding the fact that there is no longer any financial
connection as stockholders between the United and Noyes organizations.
The Noyes Co. still is acting as agent for United Cigar in the New York
City Metropolitan District."

William B. Falconer has boom made 1st Vice-President of Charles F.
Noyes Co., Inc. The company's board of directors henceforth will consist
entirely of active Noyes organization officials.-V. 133, p. 3102.

Northern Pipe Line Co.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Net inc. all sources  $131,075 $110,512 $140,018
Dividends (7%)140,000 (8)160,000 (8)160,000

1928.
$399,632
x240,000

Balance, deficit  $8,925 $49,488 $19,982 sur$159,632
Shs. cap. stock outstdg.
(par $50)  40,000 40,000 40,000 40,000

Earned per share  $3.28 $2.76 $3.50 $9.99
x Consisting of 3% on 40.000 shares of $100 par value and 6% on 40,000

shares of $50 par value.
Balance Sheet Dec. 31.

Assets- 1931. 1930.
Plant $1,037,921 $2,994,349
Cash, other Invest.
& accts., rec 1,166,280 1,176,693

Annuity fund._ _ _ 416,862 408,563
Insur. fund  182.664 179,649
Other assets  2,456 25,437

1931. 1930.
Capital stock $2,000,000 $2,000,000
Accts. pay. & tax

reserve, fire ins.,
annuities, &c 573,054 693,693

Accr. depr. reserve   1,948,915
Profit and loss____ 133,130 142,055

Total $2,806,185 14,784,693 Total $2,806,185 $4,784,693

-V. 134, p. 861.

'''O'Connor, Moffatt & Co., San Francisco.-Dividend
Deferred.-
The directors have decided to defer the regular quarterly dividend of

37 cents per share due March 1 on the $1.50 cum. class A common
stock, no par value. The last quarterly distribution on this issue was
made on Dec. 1 1931.-V. 132, p. 4779.

Oil Shares, Inc.-Earnings.-
Earnings for Year Ended Dec. 31 1931.

Jan. 1 to April 21 to Year Ended
Period- April 20. Dec. 31. Dec. 31 '31.

Dividends  $40,094 $64,369 $104,464
Interest earned  232 854 1.087

Gross income  $40,327 $65,224 $105,551
Administration & general  10,029 22,412 32,441
Service and other fees  16,095 24,398 40,494
Interest paid  3,788 10,459 14,248

Net profit  $10,414 $7,954 $18,368
xNet profit realized on securities sold
(based on mark. val. at April 20
1931 or cost if subsequently acq'd) 4,029 4,029

Net income  $10,414 $11,984 $22,398
x Does not include a loss of $145,102 incurred between Oct. 29 and Nov.

10 1931. in sales of securities, which amount comprises a part of the claims
and accounts subject to adjustment or litigation provided for in the ac-
companying statement of undivided profits.
At April 20 1931, upon the recapitalization of the corporation, the

securities owned were written dowit to market value, the aggregate de-
predation thereon being $44,646.96 less than the corresponding depre-
ciation at Dec. 31 1930. Based on market values at Dec. 31 1931 the
aggregate depreciation since April 20 1931 amounts to $998,439.44.

Paid-In Surplus Account Year Ended Dec. 31 1931.
Balance Dec. 31 1930  $508,471
Increase in paid-in surplus through reduction of stated values of

capital stock in accordance with amendment to certificate of
incorporation, as adopted at the meeitng of stockholders
held on April 7 1931  3,284.814

Excess of stated value of cap, stock over book value of securities
and cash delivered to withdrawing stockholders in exchange
for units surrendered  40,632

Total  $3.833.917
Reduction in value of securities in portfolio to market as at April
20 1931 in accordance with resolution of board of directors
dated May 1 1931  3,492,188

Less, amount thereof charges te undivided profits  Cr.92,013
Provision for additional income tax of prior years  310

Balance Dec. 31 1931  5433.432

Undivided Profits Account Year Ended Dec. 311931.
Balance Jan. 1 1931  $210,982
Net income for the period Jan. 1 1931 to April 20 1931 (as above) 10,414

Total  $221,395
Dividends on preferred stock-
Paid Jan. 15 1931  66,169
Paid April 16 1931  63,213

Balance on undivided profits applied to reduction in value of
In portfolio to market as at April 20 1931 (see accompany-
ing statement of paid-in surplus) 

Net inc. for the period April 21 1931 to Dec. 31 1931 (as above)
Dividends on preferred stock-
Paid July 17 1931 
Paid Oct. 19 1931 

Provision for possible loss On notes, claims & accounts 

$92,012
11,984

20,807
20,307

379,874

Balance Dec. 31 1931 (deficit)  $4409,003
Balance Sheet

Assets-
Cash  $50,879
Dividends receivable  7,863
Notes rec., at mark. val. of
col . security therefor  6,250

Due from brokers, &e  2,028
xInvestments, at book vals:
Cl. A-Standard Oil group 1,084,159
Cl. B-Independent group 540,153
Cl. C-Other cos. related
to oil and gas industry  403,101

Claims & accts. subject to
adjustment or litigation... 585,260

Dec. 31 1931.
Liabilities-

Demand loans payable, sec.
by invest, of mark, value
of 5601,394  *400,000

Accrued expenses  8,696
Res. for Federal income taxes 310
Res, for conting. nab. & for
adjust. of claims & accts._ 450,000

Preferred stock  y1,710,723
Common stock  y85,536
Paid-in surplus  433,432
Undivided profits de1.409,003

Total  $2,679,693 Total  $2,679,693
a Market value $1,028,974. y Represented by 87,583 no par shares.
Note.-Unpaid cumulative dividends on preferred stock outstanding

at Dec. 31 1931 amounted to 5153,270.-V. 134, p. 687.
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Ohio Leather Co.-Balance Sheet Dec. 31.-
Assets-

Plant & equip., &c
less depreciation

Cash 
U. S. Treas. notes
& accr. Interest_

Accts. & notes rec.,
less discount 

Inventory 
Other assets 
Prepaid expense 

1931.

$905,865
310,856

232,271

377.308
846,586
151,096
6,362

Total $2,830,343

1930. Liabilities- 1931. 1930.
First pref. stock-. $455,100 $542,800

$855,469 Second pref. stock 749,500 775,400
7,363 Common stock... a677,609 677,609

Accts. pay. & ac-
277,098 crued taxes.... 205,054 186,035

Dividendspayable 22,218 63,275
604,881 Conting. reserve__ 210,100 191,262

1,076,317 Liability ins. rec... 43,869 37,617
98.881 Conting. cred. res.. 45,584 34,189
7,886 Balance 421,309 419,707

$2,927,895 Total $2,830,343 $2,927,895
a Represented by 48,657 shares of no par value.-V. 133, p. 4339.

Overbrook Arms Apartments (Warren Apartment
Co.), Philadelphia.-Foreclosure.-
The holders of first mortgage 7% bonds are advised that the property

will be sold at foreclosure sale on March 14. The committee, representing
a substantial majority in principal amount of these bonds, will bid for the
property at such sale. If the committee is the successful bidder, non-
depositing bondholders will not be entitled to share in the benefits of the
purchase but will be entitled only to their proportionate share of the price
at which the property is sold at such sale, after deducting therefrom the
amount of all prior charges. Moreover, non-depositing bondholders will
not be entitled to share in the benefits of the agreement between the F. H.
Smith Co. and the committee. The Irving Trust Co. is depositor. See
also V. 134, p. 1387.

Overseas Securities Co., Inc.-Earnings.-
Earnings for Year Ended Dec. 31 1931.

Cash dividends received $125,134
Interest received and accrued 50.414

Total income $175,547
Expenses 24.811
Interest on debentures 123,655
Net loss from sales of securities 1,760,523

. Net loss for the year $1,733,442
Earned surplus Jan. 1 1931 6291,797
Discount on debentures purchased for Treasury 492,335
Miscellaneous adjustments 387
Transfer from reserve for investments 320,365

Profit and loss deficit, Dec. 31 1931 $628.557
Assets- Liabetuies-

Cash $62,576 Unclaimed dive. & bond Int__ $2,165
Accrued interest receivable 1,485 Accr'd Int. on 5% debentures. 14,129
Deferred charge-N. Y. State 5% debentures, due 1947 584,000

franchise tax 1,725 5% debentures, due 1948 741,000
Investments (market value Capital stock (147,691 shares)

$1,073,529), at cost 3,546,637 and paid-in surplus 2,899,687
Profit and loss deficit 628,557

Total  $3,612,424 Total $3,612,424
-V. 130, p. 1475.

Parke Davis & Co.-10C. Special Dividend.-
The directors have declared a special dividend of 10c. per share and

the regular quarterly dividend of 25c per share, both payable March 31
to holders of record March 19. Similar dividends were paid six, nine and
twelve months ago. On Jan. 2 last a special distribution of 20c. was made.
-V. 134, p. 1041.

Park Row Building (Park Row Realty Co.).-Final
Deposit Notice.-
E. L. McBride, Secretary of the Bondholders' Committee, in a notice

to holders of certificates dated as of April 1 1923, representing shares or
parts in the bond and mortgage of Park Row Realty Co., given to secure
Its 20-year 6% sinking fund gold loan maturing April 1 1943, states:
"Under date of Feb. 1 the committee mailed a plan of reorganization

under which holders who had not deposited their bonds with the com-
mittee's depositary were given a final opportunity to do so. This date
was limited therein to and including March 2.
"We urge your immediate attention to this important matter if you are

to participate in the reorganization which the committee has approved.
"Irving Trust Co.

' 
1 Wall St., New York, is depositor."

See also V. 134, p. 1041.

Pathe Exchange, Inc.-Bonds Called.-
The City Bank Farmers Trust Co., as sinking fund agent, has notified

holders of 10-year 7% sinking fund gold debentures, due may 1 1937, that
$79,000 of the bonds have been drawn by lot for redemption at 106 and
Interest on may 1, out of sinking fund moneys. The debentures so drawn
will be paid upon presentation and surrender at the trust company, 22
William St., N. Y. City, on and after May 1 after which date interest on
the drawn bonds will cease.-V. 133, p. 3103.

(J. C.) Penney Co., Inc.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

$ $ $
Sales 173,45.095 192,943,765 209,00,417 176,698,989
Gen. exp., deprec., &c.,

incl. res. for Fed. tax_165,717,412 185,515,957 198,494,404 166,714,327

Gross profits  7,987,683 7.427.808
Other income  574,126 566,628
Profit of subsidiaries- _ - 351,757 296,185

Total income  8.913,566 8,290,622
Preferred dividends_ _ _ _ 1,194,966 1,193,730
Corn, dividends (cash)  5,852,843 13.265,610

11,196,013 9,984,662
833,579 604,310
383,786

12,413,378 10,588,972
1,133,514 1.067,754
4,772,746 4,134,350

Balance, surplus  1,865.757 def6.168,718 6,507,118 5,386,867
Surplus Jan. 1  18,754,504 25,005,772 19,081,106 13,445.671
AdL on conversion of

classified corn. stock_ 20,220
Sundry additions    Dr.50,386 Dr.13,770 110,452

Total surplus  20,640,481 18,786,668 25,574.454
Common stock dividend 32,165 68,682
Trans. to res. for conting 1,000,000 500,000

Profit & loss surplus__ 2
Shares of corn, stock out-
standing (no par)___ _

Earnings per share 

1931.
Assets-

Furn. & fixtures... 8,296.336
Land Fs buildings. 2,669,515
Improve. & lease. 4,084,680
Treasury stock__ 1,406,066
Cash  5,298,550
U.S. Treas. bills  8,453,680
Prepaid expenses_ 404,172
Merchandise 36,332,947
Stk. subscrip. held

for employees- 9,280
Accts. receivable,
advances, &c._. 2,525,054

Inv. In sub. cos  1,942,460

18,942,990
521,709
500,000

1.640,481 18,754,503 25,005,772 17,921,281

2,468,861 2,466,90§ 2,399,661 667,888
$3.13 $2.88 84.66 $14.12

Balance Sheet Dec. 31.
1930.

x9,071,939
x2,646.231
4,703,854
389,700

12,270,083

35.594,840

17,000

2,541,216
1,890.703

1931. 1930.
Liabilities-

6% cum. cl. A pfd _19,916.100 19,895,500
Classified corn. stk 32,000 114,500
Common stock_y23,620,590 23,587,467
Accounts payable_ 3.100,430 2,854,870
Mtge. payable_ ___ 50,500 150,000
Federal tax reserve 1,227,957 1,114,449
Reserve for fire

losses  1,534,685 1,354,277
Res. for conting_ 300,000 1,300,000
Surplus 21,640,480 18,754,503

Total 71,422,741 69,125,566 Total 71,422,741 69,125,566
x After depreciation. y Represented by 2,468,861 shares of no par

value.-V. 134, p. 1210.

Petroleum Corp. of America.-To Retire Treasury Stock.
President John H. Markham Jr. Feb. 1, in the annual report for the

Year ended Dec. 31 1931, stated in part: "Market conditions prevailing
during 1931 have permited the corporation to repurchase 389,140 shares
of its capital stock at an average price considerably below net asset value
both at the close of the year, and at the time such purchases were made.
This stock is held in the treasury of the corporation [at cost, $2,278,8851,
pending the annual meeting of stockholders when it is proposed formal
action for its retirement will be taken."-V. 134, p. 1210. 1042.

Philadelphia Insulated Wire Co.-Balance Sheet Dec. 31.
Assets- 1931. 1930. Ltabatties- 1931. 1930.

Plant & property. x$782,693 $798,634 Capital stk. (25,
Cash  105,464 249,579 000 shares) $1,393,641 $1,393,641
Notes & accts. rec. 94,636 115,285 Res. inc.& prof.tax 2,510
Inventories 180,492 247,971 Dividends payable 25,000 62,500
U.S. Govt. secur. 430,031 324,656 Accrued wages... 1,356 4,760
Treasury stock._ _ 54,979 36,478 Accounts payable_ 5,940 3,352
Accrued interest._ 2,541 2,683 Surplus 231,243 313,549
Prepaid insurance_ 6,344 5,026

Total $1,657,180 $1,780,313 Total $1,657,180 $1,780,313
x After deducting $306,568 reserve for depreciation.-V. 133, p. 4171.

Philadelphia & Reading Coal & Iron Corp.-Earnings
for 1931.-

Andrew J. Maloney, President, makes the following statement in advance
of the publication of the annual report:
"For the year ended Dec. 31 1931 the corporation's earnings were $1.-

360,295 after all charges for interest, depletion, depreciation and reserves.
This compares with $1,026,055, for the year 1930.
"The balance sheet for Dec. 31 1931 will show improvement when com-

pared wfth 1930, including an increase of $2,377,514, in cash-not including
amounts allocated to construction-an increase of $1,346,664 in the surplus
account and a reduction of $1,133,100 in the funded debt.
"The corporation's working capital position shows increased strength

with $25,921,210 current assets against $4,810,158 current liabilities,
leavilg. net working capital of $21,111,052 with $19,618,966 on Dec. 31
1930.' -V. 132, p.3544, 2405.

"..,.Pirelli Co. of Italy.-Dividend Rate Decreased.-
The company has declared a dividend of 10% (50 lire) as compared with

60% in each of the two preceding years.-V. 132, p. 3901.

Prairie Pipe Line Co.-Receivership Asked.-
Receivership for the company, removal of its President and three direc-

tors and prevention of its proposed merger with Sinclair Consolidated
Oil Corp. and Prairie Gas & Oil Co. were asked in a suit in equity filed in
Federal District Court at Fort Scott, Kan., Feb. 20. The suit was filed
in name of Lionel F. Straus, of New York, holder of 1,000 shares of Prairie
Pipe Line Co. stock. Judge Richard J. Hopkins issued order for the
defendants to appear at hearing in Wichita Feb. 26 (postponed to Feb. 27)
and show cause why a temporary injunction should not be granted restrain-
ing the holding of stockholders' meeting March 1 for effecting the proposed
merger.

Forces Favoring Consolidation with Sinclair See Approval
Assured-Opposition Disputes Claim.-
The Prairie-Sinclair interests say that more proxies than required to

assure approval of the proposed consolidation of the Prairie Oil & Gas
Co., Prairie Pipe Line Co. and Sinclair Consolidated Oil Corp. have been
received. Meeting's of stockholders of the three companies to act on the
merger proposition are scheduled for March 1.
While there may be some revocation of proxies by stockholders of Prairie

Pipe Line t is not believed by the forces working for consolidation
that it will be Co.,in an amount to prevent approval of the plan by the required
80% of the stock of that company. There are 4,050.000 shares of capital
stock of Prairie Pipe Line Co. outstanding.

According to Houston dispatch, after a meeting of 26 minority stock-
holders of Prairie Oil & Gas Co. and Prairie Pipe Line Co. held Thursday
afternoon, E. R. Laskin, attorney, said the forces working for the merger
with Sinclair would fail to show the required 80% of the outstanding
Prairie stock-V. 134, p. 1388.

Pressed Steel Car Co.-Balance Sheet Dec. 31.-
1931.

Assets-
Plant, equipment,

1930. 1931. 1930.
Liabilities--

Common stock_y13,549,500 13,549,500
&c x37,911,234 39,172.584 Preferred stock_ _ _13,611,500 14,430,500

Securities & stocks Mortgages  126,000 126,000
owned  2,902,343 3,963,524 Stock of sub. co.._ 23,500 23,500

Notes & accts. rec. 5% bonds 1933._ 4,956,500 5,031,500
from subsidiaries 222,975 907,371 15-year 5% cony.

U. S. Treas. bonds 954,250 gold debentures. 387,500 488,500
Cash  1,973.211 3,720,660 Bankers accept'ces 187,366 1,035,207
Notes receivable_ 1,244,762 1,373,126 III. Car & Eq. bds_ 411,000 411,000
Unmet. accts. rec. 189,007 320,508 Accounts payable. 995,683 2,554,083
Accts. receivable  797,163 1,955,935 Surplus & profits_13,436,657 16,639,233
Inventories  1,337,148 2,664,678
Prepaid expenses_ 153,111 210,635

Total  47,685,207 54,289,024 Total  ' 47,685,207 54,289,024
x Includes $39,172,584 for plant, and, buildings, equipment and fran-

chises Jan. 1 1931; additions and betterments during 1931. $151,747, less
$1,413,097 for depreciation. obsolescence, &c.. charged off at close of year.
y Represented by 395,727 shares no par value).
Our usual comparative income account for the year ended Dec. 31 1931

was published in V. 134, p. 1042.
..."...Providence Dyeing, Bleaching & Calendering Co.-
Accumulated Dividends.-
The directors have declared a dividend of $1.50 per share on account of

accruals on the pref. stock, payable Mar. 1 to holders of record Feb. 20.-
V. 123, p. 724.

Punta Alegre Sugar Co.-To Be Dropped from List.-
As of Feb. 29, the common stock and the 15-year 7% cowvertible deben-

tures will be dropped from the Boston Stock Exchange list .-V. 133, p. 1463.
Quaker Oats Co.-Earnings.-
Calendar Years- 1931. 1930.

Consolidated earnings._ $8,048,357 $7,618,012
Depreciation  1,268,930 1,278,042

1929.
$10,245,439

1,046,710

1928.
$9,777,163

944,916

Net earnings  $6,779,427
Int. and dive. received  801,154

$6,339,970
530,404

$9,198,729
545,544

$8,832,247
593,107

Net inc. before taxes_ $7,580,581
Fed. & for, income taxes 723,989

$6,870,374
866,514

$9,744,274
1,009,069

$9,425,354
1,095,708

Net profits  $6,856,592
Adj. of prior years (net). 19,417

$6,003,860
18,000

$8,735,205
26,493

$8,329,646
29,953

Gross surp. for year.. $6,876,009 $6,021,860 $8,761,698 $8,359,599
Adjust. to market, of sec.
and foreign net curr.
assets  2,295,323

Surplus reserve (net)_dec.1,346,958 dec.686,149 inc.708,862 inc.773,239
Bal. surp., before divs. $5,927,644

Preferred dividends _ _ 1,080,000
Common dividends_ _ _ - 2,808,000

0,708,009
1,080,000
2,691,000

$8,052,836
1,080,000
2,317,500

$7.586.360
1,080.000
2,137,500

$4,368,860
15,761,027

$20,129,887
1,350.000
2,812.500

$15,967,387

562,500
$12.88

Net surplus for the yr. $2,039,644
Previous surplus  17,822,232

$2,937,009
17,810,223

$4,655,335
15,967,387

Total surplus $19,861,876
Special dry. on corn. stk. 2,106,000
Stock dividend on corn_

$20,747,232
2,340,000
585.000

$20,622,722
2250,000
.562,500

Profit & loss surplus_ 417,755,877
Shares of common out-
standing (no par)..... 702,000

Earns, per sh. on com__ $8.22

$17,822,232

702 000
e.01

$17,810,222

585.000
$13.09
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Consolidated Bala
1931. 1930.

Assets-
Land. bldss., math-
&o a18,394,672 19,255,321

Inventories   6,892,492 12.543,597
Accts.rec.(less res.) 3,643,334 4,373,791
Government secur.15,066,623 10,612,607
Joint stk. land bk.
bonds  370,000 471,000

State, county and
municipal secur. 2,525,294 484.633

Cash  3.241,687 4,511,226
Due from employ.
on stock purch.
plan   260,604 443,218

Cos. pref. stk. (for
employees)  322,638 414,441

Stks. of partially
owned subs_   70,520 70,520

Misc. bds. & stks- 139,313 22,086
Insur. & other pre-

paid expenses-. 654,846 817,160
Trade marks, good-

will, &c 10,181,772 10,182,307

nee Sheet Dec. 31.
1931. 1930.

Liabilities-- $
Preferred stock___18,000.000 18.000,000
Com.stk.(no par)b15,210,000 15,210,000
Accounts payable.. 2,068,500 2,944,715
Fed. inc. taxes &

other accr. liab_ 1.742,707 1.891.291
Divs. payable____ 972,000 972,000
Reserves:
For inv. shrink_ 1,250,000 2,550,000
For advertising_ 2.482,841 2,482.754

For insur. and other
contingencies_ 2,281,870 2,328,916

Surplus 17,755.877 17,822,232

Total  61.763,795 64,201,907 Total  61,763.795 64,201,907
a After depreciation of 810,181,772. b Represented by 702,000 no

par shares.-V. 134, p. 1389.

."..',Radio-Keith-Orpheum Corp.-To Reduce Stated Capital.
The stockholders will vote Marcia 23 on approving a proposal to reduce

the company's capital represented by outstanding shares of its capital
stock, to be effected by reducing the amount of capital represented by the
Issued shares of common stock without par value to $10 a share from
$19.94 a share.
The stockholders will also vote on changing the date of the annual meeting

henceforth to the second Wednesday in April from the fourth Wednesday
in March as at present.

Stockholders of record March 3 are entitled to vote at the meeting.-
V. 134, p. 1210.

Railway & Light Securities Co.-Plans to Adjust Book
Value of Assets and Reduce Capital Represented by Corn. Stock.-
A plan has been prepared for the purpose of adjusting the book value

of the company's assets and reducing the amount of its capital represented
by common stock. The company advises stockholders that it wishes to
take advantage of investment opportunities existent at present by trans-
ferring its investment in certain securities to others with better pros-
pects and more assured income. The proposed adjustments and reduc-
tion will permit the company to do this without losses that would impair
current earnings and dividend payments therefrom. The plan doss not
change the actual value of the assets or the number of authorized or out-
standing preferred or common shares.
The plan contemplates: First, a revaluation of securities and other assets

on the books of the company from approximately $18,549,466 to 89,944,117.
Second, a reduction of the amount of capital represented by common

stock from 88,477,907 to 82,146,447. Capitalization will then be as follows:
$5,440,000 collateral trust bonds, 21,136 shares of pref. stock having a total
par value of $2,113,600 and 163,140 shares of common stock representing a
stated capital of $2,146,447.
As a result of these changes and of a provision of the company's certificate

of incorporation, it probably will be necessary to retain as surplus or credit
to capital any profit from security sales arising out of present assets until
the amount of the reduction in capital represented by common stock has
been made up. The company is advised by counsel that interest and
dividends received and all other income except profits from such security
sales need not be so retained or credited.

Stockholders have been requested to assent in writing to the changes
outlined above.-V. 134, p. 864. 145.

---,Re° Motor Car Co.-To Omit Dividend .-The directors
on Feb. 20 decided to omit the quarterly dividend usually
payable about April 1 on the outstanding common stock,
par $10. From April 1 1931 to and including Jan. 2 1932,
quarterly distributions of 10 cents per share were made as
against 20 cents per share previously.

President R. H. Scott, in a letter to the stockholders, said
in part:

This company like many others, in keeping with conservative business
practice, is maintaining its strong cash position in order to be in a better
position to take advantage of an upturn in business and will, therefore,
not pay a dividend as of April 1.
In April we will introduce a new line of cars in the $1,000 field. The

cars have already been exhibited privately to distributors and dealers at
the leading automobile shows and in all instances have elicited enthusias-
tic commendation. In appearance they follow the aero-dynamic design
of the Reo-Royale.

It is a known fact that there are now in use several million passenger
cars and trucks which cannot possibly withstand another year's service.
These cars and trucks must be replaced and it is our belief that such re-
placement will begin as soon as the full significance of the present Federal
reconstruction program becomes apparent to these potential buyers. A
vast amount of purchasing is then practically inevitable as worn out equip-
ment everywhere must be replaced. Reo is directing every thought and
effort toward the time when these replacements will begin in order to be
prepared to avail itself to the utmost of the opportunity for increased
and profitable volume.-V. 134, p. 1210.

Rochester Capital Corp.-Earnings.-
-6 Months Ending-

Period-June 30, '31. Dec.31. '31
Income from dividends and interest:

Interest on bonds, &c  $4,161 82.878
Dividends on stocks  28,460 28,192

Total  $32,622 831,071
Less--expenses  5,247 2,772

Balance  $27,374 $28,299
Loss on sale of securities (net)  80,591 34,161

$5,862Loss for period  $53,216
Balance of earned surplus at Dec. 31 1930 

Deficit from operations, Dec. 31 1931
Balance Sheet Dec. 31.

Assets- 1931. 1930.
aSecurities owned (at cost)-
Bonds  $109,436 $102,160

Pref. stocks_ _ _ _ 166,542 138,590
Common stock-
Bank stocks  304,915 303,165
Other!  1,363,462 1.378,167

Cash  31,012 112,616
Dividends reedy.
& int. accrued_ - 8,283 9,586

Cal. Year.
1931.

$7,040
56,653

$63.693
8,019

855,673
114,752

1931.
Trans. agent's, reg-

istrar's and cus-
todian's fees

Capital stock_ b$1,500,000
Paid'in surplus... 500,380
Earned surplus_ _ _ def17,028

$59,078
42,054

$17,028

Royalton Apartments (Highland Apartment Co.),

Philadelphia.-Report to Depositors.-
The committee for the protection of the holders of bonds sold through

the F. 11. Smith Co. (George E. Roosevelt, Chairman) in a report to de-
positors of 1st mtge. 634' % bonds states in part:
A final decree has been entered in the proceedings instituted to foreclose

the mortgage securing these bonds. The committee, representing a large
majority of the bonds of this issue, plans to bid for the property at the fore-
closure sale and, unless a satisfactory bid is made by another bidder, to
acquire the property on behalf of depositing bondholders.
A temporary trustee was in possession of the property from June 24 1930

to Dec. 20 19313, and Girard Trust Co., the successor trustee, has operated
the property since Dec. 20 1930. According to statements furnished to the
committee, the gross income for the period from June 24 1930 to Nov. 30
1931. was $99.564, and the operating expenses, including insurance, current
real estate taxes and trustee's commissions, were $103,299, leaving a net
loss of 83,735 before State taxes, interest on trustee's advances, bond in-
terest, amortization, depreciation or provision for the legal expenses of the
temporary trustee and the successor trustee. For such period, interest
and amortization charges under the mortgage amounted to approximately
886,000.
The successor trustee has made payments aggregating approximately

$11,000 on the furniture and equipment which was purchased by the owner
on the instalment plan, title being retained by the sellers. On Nov. 30
1931 the unpaid balance on such furniture and equipment had been re-
duced to 81,419. The successor trustee has made advances to meet losses
in the operation of the property and to make necessary capital expendi-
tures. Since the mortgagor made no payments on account of taxes after
the erection of the building, it has also been necessary for the successor
trustee to advance approximately 872.200 to pay real estate taxes for the
years 1927 to 1931 inclusive, together with penalties and interest on de-
liniment taxes for the years 1927 to 1930 inclusive. Such advances, together
with State taxes, the balance still owing on the furniture and equipment,
and the fees and expenses of the temporary trustee and of his counsel, and
of the successor trustee and of its counsel, constitute charges against the
property prior to the bonds.
In April 1931, the committee intervened in the foreclosure proceedings

and shortly thereafter obtained an order making the F. H. Smith Co., a
party to such proceedings. In July 1931, the committee filed a petition in
such proceedings, alleging fraud in the sale of the bonds of this issue and
asking, among other things, that no payment out of the proceeds of the
foreclosure sale be made on account of the bonds of this issue owned by the
Smith company until all other bonds and coupons of the issue should have
been paid in full. On Dec. 19 1931, the committee entered into an agree-
ment with the Smith company pursuant to which such suit has been settled.
Under the terms of the agreement the committee has withdrawn the petition
filed in the foreclosure proceedings and the Smith company has deposited
with the committee $131,300 in principal amount of bonds of this issue.
However, in any distribution made by the committee on account of this
issue, the bonds so deposited by the Smith company will not be entitled to
share on a parity with the bonds deposited by other depositors, but will
share in such distribution on a reduced basis. As indicated below, the
extent to which the bonds of this issue deposited by the Smith company
will share in such distribution will depend upon the amount distributed to
other depositors.

Schedule of Distribution.

If the amou t distributed on account
of each $100 in principal amount of
bonds deposited by depositors other
than the Smith Co. should be:
(a) not in excess of 20% of the Prin-

cipal amount thereof

(5) in excess of 20%, but less than
25% of the principal amount
thereof

(c) equal to or in excess of 25% but
less than 30% of the principal
amount thereof

(d) equal to or in excess of 30% but
less than 35% of the principal
amount thereof

(e) equal to or in excess of 35% but
less than 40% of the principal
amount thereof

(1) equal to or in excess of 40% but
less than 45% of the principal
amount thereof

(o) equal to or in excess of 45% but
less than 50% of the principal
amount thereof

(h) equal to or in excess of 50% but
less than 55% of the principal
amount thereof

(i) equal to or in excess of 55% but
less than 60% of the principal
amount thereof

(j) equal to or in excess of 60% but
less than 65% of the principal
amount thereof

(1) equal to or in excess of 65% but
less than 70% of the principal
amount thereof

(I) equal to or in excess of 70% but
less than 75% of the principal
amount thereof

(m) equal to or in excess of 75% but
less than 80% of the principal
amount thereof

(n) equal to or in excess of 80% but
less than 85% of the principal
amount thereof

(0) equal to or in excess of 85% of
the principal amount thereof

-V. 132, p. 673.

1930. Rollins Hosiery Mills, Inc.-Earnings.-
Year Ended Jan. 4'30 to

Period- Dec. 31 '31. Dec. 31 '30.
$1.554 Net income after all charges, incl. manufacturing,

1.500,300 selling and administrative expenses loss$12,669 $210,140
500.350 Depreciation  131,019 120.295
42,051 Interest and discount on first mortgage bonds_ _.._ 23.560 27,223

Interest on bank loans  13,179 22,565
Federal income tax  4,800

the amount distributed on account
of each $100 in principal amount of
bonds deposited by the Smith Com-
pany will be:
30% of the amount distributed on

ac^ount of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

35% of the amount distributed on
account of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

40% of the amount distributed on
account of each $100 in Prin-
cipal amount of bonds deposited
by other depositors.

45% of the amount distributed on
account of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

50% of the amount distributed on
account of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

55% of the amount distributed on
account of each MOO in prin-
cipal amount of bonds deposited
by other depositors.

60% of the amount distributed on
account of each $100 in principal
amount of bonds deposited by
Other depositors.

65% of the amount distributed on
account of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

70% of the amount distribute on
account of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

75% of the amount distributed on
account of each MOO in prin-
cipal amount of bonds deposited
by other depositors.

80% of the amount distributed on
account of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

85% of the amount distributed on
account of each $100 in principal
amount of bonds deposited by
other depositors.

90% of the amount distributed on
account of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

95% of the amount distributed on
account of each $100 In prin-
cipal amount of bonds deposited
by other depositors.

100%ot the amount distributed on
account of each $100 in prin-
cipal amount of bonds deposited
by other depositors.

Total $1,983,652 82,044,285 Total $1,983,652 $2,044.285

a The market value of securities owned as at Dec. 31 1931 was 8682,477.
biAuthorized 250,000 shares of no par value outstanding 100,020 shares
of no par value but at the stated value of 815 per share. Not including
124,980 shares issued to trustee to satisfy stock purchase option warrants
outstanding, entitling the holders to subscribe to a like number of shares of
capital stock at $24 per share prior to Dec. 311934, and thereafter to Dec. 31

1939 at prices increasing by $1 per share each year up to $29 per share.

A list of the securities owned is given in the report.-V. 132. p. 2011.

Net profit loss$180.427
Initial surplus  225,483
Previous earned surplus  61.886
Prior year's adjustments  6,912

835,257
225,483
170,630

Total surplus  $113,855 8431,370
Preferred dividends paid  108,000 144,000

Balance surplus, Dec. 31  $5.855 $287.369
Earned on preferred stock  Nil 80.88
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Comparative Balance Sheet Dec. 31.

Assets- 1931. 1930. Liabilities- 1931. 1930.
Cash $122,722 $195,410 Notes payable_ ___ $240,000 5400,000Insurance deposit_ 25,689 23,034 Trade accts. pay_ _ *12,748 8,670Value of Ilfe ins_ _ - 7,860   Accrued salaries,
Accts. receivable__ 629,191 783,906 taxes, &c  41,694 52,370Inventories 1.052,434 1,322,363 Reserve for Federal
Fixed assets z1,137,319 1,162,365 income taxes__ 1,212 5,721
Deferred charges 52,294 57,052 1st mtge. bonds_ _ 325,000 390,000

Preferred stock. _ x2,000,000 2,000,000
Common stock__ _ y400,000 400,000
Surplus  5,856 287,370

Total $3,026,509 $3,544,131 Total $3,026,509 $3,544,131
z Represented by 40,000 shares of $3.60 cumulative stock. y Repre-sented by 40,000 shares. z After deducting reserve for depreciation of$522,418.-V. 133, p. 2447.

Royce of America, Inc.-Court Refuses to Appoint
Receiver.-

Federal Judge Henry W. Goddard denied the application Feb. 23 ofMarks Hurovritz, a stock broker, for an equity receiver. In denying themotion he said that the plaintiff had failed to make out a case for theappointment of a receiver and that any such action might be unfortunate
for every one concerned.
H. B. Walmsley and Kenneth K. McKenzie, representing the Rolls RoyceCo. opposed the receivership motion, as did counsel for a bondholders'committee formed by the owners of a large majority of outstanding RollsRoyce of America bonds.
The attorneys argued that the company was undergoing a passing stage

of business depression. They said that since the contract with Rolls Royce
of England made the American corporation's right to exclusive handling of
the cars here conditional upon the purchase at regular intervals of cars from
England, a receivership would probably leave the American company with
dead assets in the shape of plants in Long Island City, Springfield, Mass.,
and elsewhere. The attorneys expressed the opinion that the outiookforthe American company was encouraging.-V. 134. p. 864.
Saranac Pulp & Paper Co., Inc.-Sold.-
Creditors accepted Feb. 24 a bid of $424,000 for the company from theBorst-Forster-Dixie Co. of New York City. The sato must be approvedby the Federal court judge. If this approval is given, the purchasersannounced, the plant will be opened immediately. Plans have been madefor doubling its capacity.
The company went into bankruptcy on Jan. 29. Normally it employed

between 100 and 150 men.-V. 134, p. 1042.

Scullin Steel Co.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Profit from operations loss$122,117 $582,818 $895,503
Other income  34.538 32,095 20,128

Gross income loss$87,579
Depreciation of plant 
Exp. of unoccupied plant, &c  106,528
Miscellaneous charges  10,637
Int. on 1st mtge. & debenture bonds_ 292,046
Prov. for Fed. & State taxes  y2.500

$614,913 $915,631
103,987 203,909

30,509
298.724
18,000

20,713
303.902
49,000

Net income for year def$499,289 $163,693 $338,107
Previous surplus  3,746,561 3,810,923 3.786,732Miscellaneous credits  2,308

Gross surplus 
Dividends on preferred stock 
Miscellaneous charges 
Transferred to capital account  x590.000

$3,249,580 $3,974,616 $4,124,839
225,000 300,000
3,055 13,915

Balance, surplus  $2,659,580 $3.746,561 $3,810,923Earns, per sh. on 30,000 shs. common
stock (no par)  Nil Nil $1.27x Surplus transferred to capital account to increase the stated value ofboth classes of stock to $650.000. y Provision for Federal income tax oninterest paid on tax-free covenant bonds (eat).

Comparative Balance Sheet Dec. 31.
Assets- 1931. 1930. Liabilities- 1931 1930,Cash  $170,481 $341,949 Capital stock $650,000 460,000Accts. receivable__ x160,632 209,664 lat mtge. bonds__ _ 3,210,000 3,272,500Inventories  572,404 739,996 Deb. 634% bonds_ 1,497,000 1,497,000Sinking fund  399 399 Notes payable. 107,050Accts. rec., &c.,
(doubtful val.)_ 86,665

Accounts payable_
  Accrued accounts_

58.634
132,412

47.784
109,798Securities owned _ 1,000 11,000 Other notes pay__ b18.868Land, buildings & Surplus 2,659,581 3,746,561plant equipment 7,256,887 7,345.925

Deferred charges__ 85,968 84,721

Total $8,334,435 $8,733.643 Total $8.334,435 $8,733,643
a Represented by 100,000 shares $3 pref. stock and 30.000 shares com-

mon, both of no par value. b Sprinkler System non-interest bearing notes

able,
dated Oct. 31 1931, and maturing $4,717 annually on Oct. 31

beginning with 1932. xAfter deducting reserve for freight on shipments.-
V. 132, p. 1053.

Sears, Roebuck & Co.-New Director.- -
Edgar B. Stern has been elected a director.-V. 134. p. 1389.
Second International Securities Corp.-Div. Reduced.
A quarterly dividend of 10 cents per share has been declared on the

class A common stock, payable April 1 to holders of record March 15. In
each of the three preceding quarters, a distribution of 20 centa per share
was mad" Cs against 25 cents per share.previously.-V4134„as.L1043.

Serve!, Inc.-Earnings.-
For income statement for quarter ended Jan. 31 see "Earnings Depart-
ent" on a preceding page.

To Reduce Stated Value of Common Stock.-
The committee on securities of the New York Stock Exchange has

received notice from this corporation of the proposed reduction in capital
represented by common stock from $17,994,463.12 to $6,670,497.12.-
V. 134, p. 338.

Sherry-Netherland Hotel (59th Street & Fifth Avenue
Corp.), New York.-Independent Bondholders' Committee.-
A real estate bond Issue, secured by the Sherry-Netherland Hotel Prop-

erty, having recently been defaulted, an independent bondholders committee
has been formed for the protection of the approximately $6.000,000 first
mortgage 5X % bonds, series A, due 1948. This committee is to work outa Man of reorganization for submission to bondholders.
The independent bondholders' committee is acting independently of

the majority committee, which is composed of officers and employees
of the house of issue, S. W. Straus & Co.
The independent committee is composed of the following: Paul S.

Sheldon, chairman, Theodore B. Lyon, George W. Dalton (Sec.) and
Alfred Mann. Counsel for the committee are Shattuck, Banks & Davis,
with R. II. Montgomery, Associate Counsel.
The depositary of the committee is the Empire Trust Co.; headquarters

of the Independent Committee for the Protection of Holders of Real Estate
Mortgage bonds is at 120 Wan St., N. Y. City.-V. 126, p. 4099.

-....."--Sherwin-Williams Co. of Canada, Ltd.-Omits Div.-
The directors have voted to omit the quarterly dividend usually payable

about March 31 on the common stock, no par value. Previously, the
company made regular quarterly disbursements of 40 cents per share on
this issue.-V. 133, p. 3610.
Snider Packing Corp.-Success of Reorganization De-
ends on Support by Stockholders, Otherwise Company Must
• uidate.--
Unless the plan of reorganization (V. 134. P. 521), presented to the stock-

holders under date of Jan. 2 1932 can be declared operative in the near
future, the company will be unable to proceed with the necessary arrange-

Min. stockholders bat_

ments to secure crops to pack during the ensuing season and thus continuein business and will be forced to liquidate, the reorganization committeesays in a letter dated Feb. 26 sent to the convertible preferred stock andcommon stockholders. The committee is composed of Clifton M. Miller,W. 0. Mann, Burt C. Olney, and George E. Warren.Right to deposit under the plan was extended to March 1 and will dependthereafter upon the continuation of the offer of Thomas H. Blodgett andassociates to the reorganization committee. being subject to termination bythem or the committee at any time after that date. Stockholders who havenot already deposited are therefore urged to do so without further delay "astheir failure to deposit may jeopardize the success of the plan of reorganiza-tion and", in the Committee's opinion, "can only injure their own interests.'The committee calls attention to a letter from James Moore, President ofSnider Packing Corp., setting forth the financial condition of the company,in which Mr. Moore pointed out that the company's assets under forcedliquidation would realize very much less than book values-"so much lessthat nothing whatever would remain for either the preferred stockholdersor common stockholders." Under the plan of reorganization, on the otherhand, the present stockholders are to receive capital stock of the new com-pany in the ratio of one share of such new company capital stock for eachshare of the present convertible preferred stock and one share of such newcompany capital stock for each ten shares of the present common stock.The plan also gives the present stockholders the privilege of subscribingpro rata for certain bonds of the new company (with 40 shares of new com-pany capital stock accompanying each $1000 principal amount of bonds)at $350 per bond as set forth in the plan. In other words, it is pointed out,the plan is designed to avoid a forced liquidation of the company, whichunder present adverse conditions would inevitably result in the realizationof nothing whatever for the stockholders.-V. 134, p. 1389, 1211.
Spokane (Wash.) Dry Goods Co.-Reduces Capital.-This company, owner of the Crescent, Spokane's leading departmentstore, has filed notice with the County Auditor's office of a reductionin its capital stock of from $2,000,000 to $1.600.000. President James L.Paine explained the reduction in capital stock was due to the retirementof an issue of preferred stock during the last year and the withdrawal ofthe company from the wholesale field, requiring less capital to run theretail business.

Stewart-Warner Corp. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.Gross prof.(aftor depre.)x$3,361,235 $5,965,984 $13,936,891 $14,473,197Selling, administration &
& general expenses- _ 3,734,927 4.387,275 6.467,687 6.043,905
Balance loss$373,692 $1,578,709 $7,489,204 $8,429,292Miscellaneous income 294,287 661,837 462,959
Total income loss$373,692 $1,872,996 $8,151,041 $8,892,251Extraordinary charges 434,823 570,103 131,870Provisions for deprec. &
obsolescence of equip_ 1,283,304

Provision for write-down
of investment  173,173 125,894

Provision for income tax 50,000 742,000 932,000
Net prof. and Inc_ _loss$1,830,171 $1,262,279 $6,838,938 $7,828,381

75,849
Surplus net profits_loss$1,830,171 $1,262,279 $6,838,938 $7,752,532Surpl. at begin, of yoar__ 14,022,824 17,933,248 10,264,575 5,896.349Amount transferred as of
the opening of business
on April 1 1929, from
capital to surplus by
reason of the change of
par value on Apr 2 '29 7,156,195Miscellaneous credits_ _ _ 157,369

Total $12,192,653 $19,352,896 $24,259,708 $13,648,881Patents, trade marks,
good-will written-off 472.621 23,105Miscell. adjustment aris-
ing out of plant re-
appraisals, prior year
tax adjustment, roy-
alty litigation settled
and other (COM  492,221 686.959 Cr309,799Prem. & disc, on prof.
stock retired  71,008Dividends paid (cash).. 2,750,457 4,177,688 3,599,991Dividends paid (stock_ 989,190Patents & licenses ex-
pended & experimental
& develop, expend, on
new lines  540,662 1,623,231linamort. apprec. arising
appraisal of prop. &
plantain 1928 - 3,528,947

Prov. in respect. on Can-
adian currency deprec. 70,563

Additional assessment of
taxes for prior years  85,597

Prem, paid on fractional
shares of stock dive- 464,162

Burp. at end of period_ $7,966,883 $14,022,824 $17,933,247 $10,264.576Earnings per share  Nil $0.98 $5.37 $12.92x Before depreciation.
Consolidated Balance Sheet Dec. 31.

1931. 1930.
Assets- $ $

Cash In banks &
on hand  1,705,009 2,626,076

U.S. Govt. secs. &
bankers' accepts 2,678,726 1,211,118

Invs.ln marketable
securities  264,829 699,666

Notes & accts. rec.a1,733,021 2,373.134
Inventories  2,869,281 4.452.869
Empls' stk, purch.

accts. receivable 159,659
Deferred charges_187,418 117,728
Land.bldgs.,mach-.
& equipment_ _b12,410,591 16,759,352

Pats.,trade-marks,
good-will, &c_ _ _ 1 1

Liabilities--
1931.
$

1930.
$Accts. payable_ _ _ 582,565 690,272Comms., wages,

taxes, Int. & roy-
aides accrued.. 365,199 430,528Patents & licenses,
purchase money
obligations 205,000 300,000

Prov, for corp. Inc.
tax 50,000

Capital stock _ ... _e12,729,230 12,905.980
Surplus-Earned _ 7,966,883 14,022,824

Total 21,848,877 28,399,604 Total 21,848,877 28,399.604
a After reserves of $278,088. b After depreciation of $7,406,406.c Represented by 1,272,923 shares of $10 par per share.-V. 133, p. 3642.
Standard Oil Co. of Calif. (Del.).-Contemplated Merger

Terms with New Jersey Company to Be Opposed by J. Barth&
Co.-
The following statement has been issued by J. Barth & Co.:Articles have appeared in the press from time to time concerning theterms of a proposed merger of Standard Oil Co. of California with StandardOil Co. of Now Jersey. Most of the suggestions as to these terms havebeen on the basis of an even exchange, share for share, and the recentequalization of dividend disbursements has added strength to that belief.J. Barth & Co., representing a very large number of clients who areholders of Standard Oil Co. of California stock, have investigated on behalfand in the interest of such stockholders the respective positions of the twocompanies involved. As a result of such studies, J. Barth SC Co. are doubt-ful as to the advisability of any merger between the two companies andare satisfied that a merger on a share-for-share basis is not to the best inter-est of the holders of Standard Oil of California stock.Some of the conclusions arrived at may be summarized as follows:It is true that the published balance sheets of the two corporations for

the year 1930 indicate about the same book value per share for both com-panies, and likewise the average earnings per share of each company havebeen very similar.

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



FEB. 27 1932.] FINANCIAL CHRONICLE 1599
Conservative bookkeeping methods and a balance sheet reflecting this

have always been characteristic of the prudency of Standard Oil manage-.
ment, but looking for the purpose of this comparison somewhat under-
neath and beyond mere book figures, the apparent similarity of values be-
tween the shares of the two companies loses its reality, and numerous fac-
tors develop to convince us of the much greater worth of the shares of the
Standard Oil Co. of California. In this connection one item alone, the
Kettleman Hills properties, merits specific consideration.
The Kettleman Hills properties of Standard Oil Co. of California are

carried on the books of that company at $7 per acre. The company owns
one-half of the acreage in the North Dome section of Kettleman
According to the company's published statements, more than 10,000 acres
of this property is now proven territory. Various values have been placed
on these proven properties, but the lowest value we have heard thus far is
$50,000 an acre. This is admittedly a minimum figure, but at this mini-
mum figure the North Dome property is worth approximately $500,000,000.
This single item represents $38 for each share of Standard Oil Co. of Cali-
fornia stock, an added value not otherwise reflected in balance sheet figures.
The Middle Dome properties in Kettleman Hills owned by the Califor-

nia company were, until recently, an unknown quantity. The company
owns in fee practically one-half of the total Middle Dome acreage. Through
the recent Burbank discovery in the Middle Dome district, that property
has now undoubtedly been proven. The Burbank well came in as a gusher.
and would at any time other than the present period of overproduction
have created a sensation. It cannot yet be ascertained how many acres
of proven oil land have been added to the company's already tremendous
holdings of proven properties, but the number will be material and of
great value. Middle Dome properties are at the present time carried on
the books of the company at only $7 per acre. The figure of $500.000,000
heretofore mentioned does not include any additional value for these
Middle Dome properties.
The value of the Kettleman Hills properties is only one item, but it is

sufficiently large, important and outstanding to prove to us that these
tremendous hidden assets alone make Standard Oil of California shares
worth considerably more than Standard 011 of New Jersey shares. With
this in mind, one cannot but conclude that a share-for-share exchange is
far from equitable.
In connection with the thoughts so outlined, J. Barth & Co. have ad-

dressed themselves by letter to all clients who on their records appear as
interested parties. Shareholders should fully understand the value of their
properties so that if any merger plans are presented to them they may act
for the protection of their own interests.-V. 134, p. 1044.

Storkline Furniture Corp.-Earnings.--
Calendar Years- 1931. 1930.

Gross profit $327,935 $379,146
Cost of sales 158,320 185.047
Operating expense 91,920 142,713
Depreciation 45,977 46.403
Federal tax 4,852 2,320

Net income $26,866 $2,663
Preferred dividends 35,000 70,000
Common dividends 15.000

Deficit after dividends $8,134 $82,337
Balance Sheet Dec. 31.

Assets- 1931. 1930. Liabilities- 1931. 1930.
Cash $152,258 $34,828 Notes payable___ $2,598 $8,341
Notes receivable 5,498 3,030 Accounts payable_ 12,656 19,755
Accounts receivable 108,124 127,634 Accruals 28,232 4,734
Cash val. life ins_ 7,385   Tax reserve 11,976
Inventories  152,180 226,439 Preferred stock_ -- 875.000 875,000
Fixed assets 984.947 1,013.043 Common stock_ -- 300,000 300.000
Deferred charges- 41,818 51,692 Profit & loss surplus 234,074 242,203
Miscell. assets__  350 5.348

Total  $1,452,560 11,462,014 Total  $1,452,560 $1,462,014
-V. 132, p. 508.

Sun Oil Co.-Consolidated Balance Sheet Dec. 31.-
1931.

Assets- $
Cash  2,359,510
Marketable secure. 449,186
Accepts. & notes

receivable  891,105

1930.

1,348,600
382,176

607.268

1931.
Notes payable_ _ 1,965,750
Accounts payable_ 3,818,046
Accrued liabilities_ 6338,492
Other curr. liab_ _ 293,717

1930.

2,586.000
6.326.472
1,221,520

23,105
Accounts, receivle 3,522,257 4,334,207 Fund. & long term
Due from emprees 142,877 146.103 debt 12,131,000 8,398,000
Oil 13.529.828 14,267,595 Accr. diva. (pref.
Mats. & supplies 2,846,783 4,987,222 stock)  50,000 50,000
Inv. in non-affil. Est. Fed. inc. tax_ 281,193 778.821
oompanies  379,891 431,151 Excess shipyd. pl.

Inv. in MM. coe_ - _ 9,193,145 7,202,724 & prop. facilities 1,156,160 1,246,679
Props., pl., equiv. Devel. work Diesel
and patents_ _x60,207,448 58.698,718 engines & other

Prepd. & def. chgs. 1.924,518 1,734,918 machinery  326,706 326,706
Other res. (invent.
and coating.) _ _ 564,483 553.857

Capital & surpl. of
minority hats_ _ _ 8,400 8,319

Pref, cap. stock_ .l0,000,000 10,000.000
Com, cap. stock_ _52,010,380 52,015,945
Earned surplus_ _ _11,502,220 10,605,255

Total 95,446,547 94,140,681 Total 95.446,547 94,140,681
x After reserve for depl., deprec. and amortization of $33,653,384.
Our usual comparative income account for year ended Dec. 31 Was

published in V. 134. p.867.-V. 134. p. 1212.

!-Sunset Pacific Oil Co.-Court Grants Trustee Permission
to File Foreclosure Bill Against Company.-
The Title Insurance & Trust Co., trustee, has been granted permission

by Judge Harry A. Hollzer, of U. 8. District Court, Los Angeles, to file a
foreclosure bill against the company. The company defaulted interest on
the bond issue July 1 1930, and was subsequently placed in receivership.
F. H. Rolapp is receiver in equity.

Associated Oil Co. holder of the bond issue, was represented in court by
J. G. Mott. who asked that J. H, Lewis, executive of Associate 1 Oil
Co., be made receiver, since the present receiver is not sympathetic to the
bondholder's interest. Rolland McNitt, representing stockholders op-
posed the appointment of Lewis and suggested that Rolapp be retained.
-V. 133. p. 1627. 139.

Swann Corp.-Changes in Personnel of Subsidiary.-
Following the annual meeting of the stockholders of the Provident

Chemical Works of St. Louis, held on Jan. 27, the board of directors of
that company elected the following officers: Sidney H. Thomson, Chair-
man of the board; P. Val Kolb, President; Frank R. Deutman, Vice-Presi-
dent in charge of operations; Douglas L. Boyer, Vice-President In charge
of sales; R. S. Thomson, Secretary and Treasurer: J. B. Robinson, Comp-
troller. The directors are: S. H. Thomson, Chairman; Theodore Swann;
P. Val Kolb; Frank R. Deutraan; S. W. Fordyce, and S. B. Jeffries.

Sidney H. Thomson was for many years President of the subsidiary.
P. Val Kolb, the new President, has acted as Vice-President and General
Manager for the past five years. Frank R. Deutman, Vice-President
In charge of operations, has been with the company for 31 years. Douglas
L. Boyer has been promoted to the position of Vice-President in charge
of sales after serving the company six years as General Sales Manager.
The Provident Chemical Works, founded in 1876 by F. E. Udell, and with

the exception of a few weeks in 1921 the plant has operated continuously.
This company was one of the first producers in America of mono-calcium
phosphate, which to-day is the principal acid leavening ingredient In self-
rising flour, baking powder and many other food products. It also pro-
duces many food grade phosphate compounds and dentifrice bases, and
the principal ingredient for many cleaning compounds. It is now a sub-
sidiary of the Swann Corp., one of the world's largest producers of food
grade phosphoric acid.
The Provident Chemical Works, under the new administration, has

spent during the last seven years several hundred thousand dollars, in
both laboratory and market research, which has resulted in improvement
in quality of fOrmer products, new uses, and development of new products.
This work has resulted in manufacturing diversification and consistent
ncrease in sales volume and net profits each year, 1931 being no exception.

As the St. Louis office of the Swann Corp., the Provident Chemical
Works handles the sale in the Middle West of all the products of the Swann
Corp. and its subsidiaries, consisting of a practically complete llne of chem-
icals.-V. 134. p. 522.

Swift Internacional Corp.-Earnings.-
Profit and Loss Surplus Account for Calendar Years-Argentine Gold,

1931. 1930. 1929. 1928.
Profit  $6,610,739 36.549.287 $5,560,089 $4,605,021
Dividends   6,218,400 5.441,100 3.109,200 1,865,520

Surplus  $392.339 $1,108,187 $2,450,889 $2,739,501
Previous surplus  17,574,642 16,586,857 14,237.268 11,547,071

Total surplus $17,966,981 $17,695,044 $16,688,157 $14,286,572
To reserve account  130.986 111.202 92,100 40.104
Director's & aud's fees  9,200 9,200 9,200 9.200

Profit & loss surplus,. -317,826.795 $17,574,642 316,586,857 114.237,268
Shs. of cap. stk. outstdg.
(Par $15)  1,500.000 1,500.000 1,500000 1,500 000

Earns. per sh. on cap.stk. $4.41 $4.36 5.07 9.i.06
Comparative Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Cash  1,224,676 1.065.520
Accts. receivable 11,795.436 10,960,880
Inventories  28,523,163 29.544,687
Stocks and bonds_ 5,000,832 5.249,739
Cos. ohs. MCI. for

resale  705,437
Other investments 1,570,546
Deferred charges  237,560
Land. bldgs., &i, x12,708,279 12,147,918

1931. 1930.
Liabilities- $ $

Capital stock 22,500.000 22,500.000
Notes payable__ 180,097
Accounts payable_ 8,691,058 6,970,813
Reserves 10,016,548 9.166.873
Res, various co.'s_ 2,731,528 2,576,318
Surplus 17,826,795 17,574,642

Total  61,765,930 58,968,743 Total  61,765,930 58,968,743
it After deducting reserve for depreciation.-V. 133. p. 3973.
Texas Gulf Sulphur Co.-Balance Sheet Dec. 31.-

1931..
Assets- $

Lands & develop,
plants. buld'gs,
mech.& equip-26.171.696

Inventories  14,192,158
Cash  3.477,002
Securities  1,635,692
Accts. receivable  1,520,922
Notes & trade ac-

ceptances rec.- 225,989
Misc. rec. & adv.. _ 132,428
Deferred assets  51,472

1930.
$

25,501,805
11,928,750
5,488.051
1,358,464
1,798,929

72.672
159.148
120,623

1931. 1930.
Liabilities--

Capital stock x6,350.000 6.350,000
Accts. payable and
taxes accrued 1,532,207 1,214,198

Deprec'n, unpaid
Federal tax and
other reserves. _13,636.905 13.663.597

Surplus, including
deple'n reserve_25,888,247 25,200,643

Total  47,407,360 46,428.441 Total  47,407,360 46,428.441
x Represented by 2,540,000 shares of no par value.
Our usual comparative income account for year ended Dec. 31 was

published in V. 134, P. 1391.
• Texas Pacific Land Trust.-Receipts and Expenditures

for Calendar Years.-
Receipts-

Oil and mineral rentals, royalties and
grazing rentals 

Bills receivable, principal and interest
Cash payments on land sales 
Sundries 

1931.

$299,978
42,697
2,393
1,449

1930.

9831,987
61.964
1,686
4,573

1929.

3859.848
143,934
12,508
10,666

Total receipts $346,519 $900,211 9826,757

Expenditures-
General expenses 
Land taxes 
Income tax 
Surveys and engineering 
Paid on account indebtedness and int-
Paid on account certificates of pro-

prietary interest purchased 
Sundries 

3106,287
37.901
68,584
28,353
94,477

2,700

$140.157
68.293
48.421
36,491
48,865

555.215
2,800

$118.870
68,990
61.222
6,240

1,059,526

Total expenditures  $338.304 1900,244
Assets and Liabilities Dec. 31.Assets- 
' 1931. 1930.Land, acres  1,973.372 1,972,990Oil and mineral rights, whole or partial

acres  25,327 25,069Town lots  2.700 2.708Bills receivable at face  $178,799 9212,887Cash and II. S. Treas. Certificates_ _ _ 12,338 3,824
Liabilities-

Ctfs. of prop't'y Int. outst'd'g (at par) $1,783,038 31.783,038
Accounts payable  55,000 148,936
-V. 133. p. 4341.

31.314.850

1929.
1,971.388

24.771
2,601

$262,855
103.857

$1,824,200
48,198

326-328 West 86th St. Corp.-Acquires Erco Han
Apartments in Reorganization.-
See Erco Hall Apartments Building above,

Tobacco & Allied Stocks, Inc.-Earnings.-
-Years Ended Dec. 31- Jan.12'29'le

Period- 1931.
Realization from sales of securities_
Dividends  $177,705
Interest earned  913
Commission earned 

Dec. '29.
$28,0.88 9162,855
190.296 142,711
5,640 18.396

7.178

Total income  3178.618 9224,825 9331,139
Salaries  5,940 6,645 2,400
Printing and stationery  535 384 263
Stock transfer stamps  440 731 372
Legal and auditing  1,750 1,750
Furniture and fixtures  -*Li
Transfer fees and sundry °Mamma- 2,150 3,211 2,999
Reserved for taxes  14,226 9.070 21,910Custody of securities  1,811
Loss on securities sold  440,021

Net profit, before deduction for de-
cline in mkt, value of invest. secs-def$288,257 $203,032 9302.991Earnings per share  Nil $3.38 $5.49

Balance Sheet Dec. 31.
Assets- 1931. 1930. Liabilities- 1931. 1930.

Cash $190,278 $38,066 Accounts payable_ $10 $3,863Call loans 100,000 Reserve for taxes_ 18,740Investments b2,845,369 3.352,319 Accrued franchise
Dividends and int,

accrued rec 12,286 26,090
taxes payable_ _

Cap. stoca (60,000
2.083

Prepaid taxes_ 12,152 shares) 1,766,667 2,000.000
Accts. receivable__ 1,427   Capital surplus_ 179,502
Furn. & fixtures__ 1 1 Pald'in surplus_ _ 883,333 1.000,000

Earned sure. be-
fore deduc'n for
decline in market
value of inv. sec. a217,767 506,023

Total $3,049,362 $3,528,627 Total $3,049,361 $3,528.627
a The shrinkage in market value of investments at Dec. 31 1931 as

compared with costs was $334,600 more than at Dec. 31 1930.
b In marketable (listed) securities, at cost (market value. Dec. 31 1931.

$1,585,900). $2,843,569; 100 shares Tobacco & Allied stocks, Inc., at cost
(market value, Dec. 31 1931, $1,900, liquidating value. $3,375), $1,800,
-V. 133. p. 3642.
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Underwood Elliott Fisher Co.-Annual Report.-
President Philip D. Wagoner says in part: lir CS
For the purpose of the present balance sheet, investments in subsidiary

companies have been revalued, where necessary, at the exchange rates at
the end of their fiscal year, the amount having been deducted from available
reserves previously provided. The anticipated special expenses incurred in
placing in production during 1931 the 10 new models were likewise absorbed
by reserves previously provided. These charges, together with some
minor adjustments, account for the reduction of the reserves for conting-
encies and future expenditures from $2,494,906 to $1,658,649, a decrease of
$836,256. A reserve as a factor of safety in respect of outstanding mer-
chandise coupons and inspection service contracts has been set up under
deferred income and the balance in respect thereto over and above the cost
of redeeming the coupons has been carried to reserves for contingencies
and future expenditures.

While the volume of business of company receded during 1931 in common
with general business, the year was one of real accomplishment for Under-
wood. This period of subnormal business presented the opportune moment
to bring to the market most important accomplishments of our research
and engineering departments. These major developments, representing the
most important improvements that have ever been made in the office
appliance industry, have been enthusiastically accepted and endorsed by
our customers and have been an insplattion to our sales force.
When business resumes normal proportions, some of the expense reduc-

tion will naturally, disappear but we will enjoy a position as to organiza-
tion, product, efficiency, costs and expenses never before approached by
your company.
The statements of income and surplus for the year ended Dec. 31 1931

were given in V. 134, p. 1391.
Consolidated Balance Sheet, Dec. 31 (Ind. Subs.).

1931. x1930
Assets- $ $

Cash  4,414.754 5,744,681
Demand loans rec.

(secured)  200,000
Notes and accounts

receivable  2,802,554 3,329,017
Inventories   6.616,057 7,078,167
Prepaid expenses_ 268,228 215,554
Fixed assets Y6.490,865 6,822,180
Investments   4,096,358 5,159,272
Patents, develop-

ment, goodwill,
Ac  9,812,975 8,812.975

1931. x1930.
$

Accounts payable- 439,075 466,504
Accr. wages, com-

missions, &c_ _ 180,045 214,158
Reserves for Fed.
and other taxes- 198,161 555,824

Mired. merch. coup 94.103 131,093
Deferred liabilities 69,888 229,832
Deferred income__ 105,205 454,323
Reserves for cooling.
& future expend. 1,658,649 2,494,906

7% pref. stock... 2,767,500 2,837,200
Common stock. .z16,866,200 17,141.200
Surplus 11,122,965 12,836,806

Total  33,501.754 37,361,850 Total  33,501,794 37,361,850
x The balance sheet at Dec. 31 1930. has been adjusted for comparative

purposes. y After reserve for depreciation of $5.700,473. z Represented
by 674,648 shares of no par value.-V. 134, p. 1391.

- -Union Carbide & Carbon Corp.-Common Dividend
Decreased.-The directors on Feb. 25 declared a quarterly
dividend of 50 cents per share on the outstanding no par
value common stock, payable April 1 to holders of record
March 4. This compares with quarterly distributions of
65 cents per share made on this issue from July 1 1929 to
and including Jan. 1 1932.-V. 133, p. 2942.

United Cigar Stores Co. of America.-Changes Par Value
of Common Shares.-
The stockholders on Feb. 23 approved a proposal to change the shares

of common stock without par value into shares of common stock of the par
value of $1 per share, without any change of the capital of the company
The proposal to change the common stock was declared advisable by the

directors as the stock transfer stamp taxes payable on transfers of common
stock without par value are now very high in proportion to the current
market prices of such stock and the recapitalization would greatly minimize
such taxes.

Certificate; for shares of common stock without par value will be ex-
changeable for certificates for shares of common stock of the par value of
$1 per share on the basis of one share of the par value of $1 per share for
each share without par value now outstanding.

Sells Holdings in Charles F. Noyes Co., Inc. See latter
above.-V. 134, p. 1213.

United States Fidelity & Guaranty Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Total premiums written_538,664,543 $44,097,449 $45,028,476 $45,533,617
Total reinsurance  2,556,253 3,023,718 2,823,062 3,460,923
Loss paid incl. expenses

of adjust. inspection
& accident prevention 29,833,271 26,321,510 24,649,169 22,436,726

Raps. incl. commissions.. 13,719,650 14,704,975 15,376,425 14,765,870
Taxes paid  1,248.905 1,422,002 1,991,444 1,537,295

Net profit from under-
writing df$8,693,538df$1,374,755 $188.376 $3,332,803

Int. earned and net rents 2,440,547 2.618,518 2,573,779 2,272,924
Miscell. income, includ'g

profit and loss  109,283 216,604 261,284 351,975
Profit from sale of securs. 263.863 116,255

Total income df$5,879,865 $1,576,622
Dividends  1,250,000 2,000,000
Reserves (net)  626,657 96,827
Deprec. of securities.... 980,807 2,440,356

Balance, surplus_ - - -df$7,484,014df$2,960,561d31,747,520 $2,271,214
Surplus paid in 112,216.274 15,176,836 16,924,356 1 2,500,000
Previous surplus  112,153,143

Total surplus, Dec. 31 $44,732,260 $12,216,274 $15,176,835 $16,924,356
Balance Sheet, December 31.

$3,023,439 $5,957,702
2,000,000 1,500,000
1,876,425 1,985,352
894,534 201.136

1931.
Assets-

Real est. & bIdes. . 3,865,840
Bonds and stoeks_40,419,810
Cash  2,516,517
Loans secured_ _ _ 1,933,884
Prem. in course of

collection  7,571,107
Due for subscrip  142,994
Depos. with Work-

men's Compen-
Reinsur. Bureau 190,917 275,838

Accounts with sus-
pended banks_ - 677,418 302,045

Furn. & fixtures_ _ 1 1
Amount due from

reinsurers on p'd
losses  138,783 35,202

Int. due & accrued 461,795 552,251
Secured claims_ _ _ 239,143 249,343

1930.
$

3,729,852
48,667,228
3,147,872
670,317

8,590,426
155,783

1931.
LiabilUies-

Funds held under
reinsur. treaties_ 8,391

Reserve for taxes
and expenses in
transit  763,728

Commissions seer.
on uncollected
premiums  1,430,914

Reinsur. and claim
reserve 41,222,917

Capital stock 10,000,000
Surplus  4,732,280

1930.

762,448

866,803

1,605,058

40,925,575
10,000,000
12,216,274

Total 58,158,210 66,376,159 Total 58,158,210 66,376,159
-V. 134. p. 692.

---- United Fruit Co.-Retiring Cuyamel Bonds.-
The redemption by this company by April 1 next of the 6% bonds of

its wholly-owned subsidiary, Cuyamel Fruit Co. (see above), will leave
the former free of all funded debt save the loan by the U. S. Government
for ship construction as:rovided by the Merchant Marine Act of 1928.

Dec.As of  31 last loan 
, 
y the Federal Government totaled $9,996,250:

it is now around $11,000,000 due to further advances and it will ultimately
reach around $16.000,000.

Outstanding at the end of last year were $3,200,600 Cuyamel Fruit Co.
bonds assumed by a United Fruit Co. subsidiary in 1930 when the Cuyamel
company was absorbed. Volume has since been reduced by some $400.000

through open-market purchases, so that the draft upon cash through the
proposed redemption will be only about $2,800,000, as compared with
cash holdings Dec. 31 last of $26.072,695.

It was over two years ago, January 1930, that United Fruit Co. ac-
quired the Cuyamel Fruit Co. and its associated Cortez Development
Co., issuing therefor 300,000 shares of its own stock on a share for share
basis. At that time the Cuyamel funded debt totaled $3.939,600: notes
payable running to July 1 1934 of $900,000 and $1,374,166. The latter
two items have been liquidated and with the payment April 1 of the bonds
United Fruit will have wiped the Cuyamel Fruit slate clean of all debts
to the tune of over $6,200,000. ("Boston News Bureau").-V. 134, P.
500, 1392.

United States Foil Co.-Reduces Dividends.-
The directors have declared quarterly dividends of 7;ic. per share on

the class A and class B stocks, payable April 1 to holders of record March
15. This compares with quarterly distributions of 12%c. per share made
prevleu.sly.-V. 134, p. 1392.

U. S. Industrial Alcohol Co.-Earnings.-
Calendar Years- 1931. 1930. 1929. 1928.

Operating income  $1,049,704 $4,073,365 $8,942,594 $7,196,712
Adm., sell. & gen. exps_ 1,726.582 1,804,470 2,392,746 1,910,763
Depreciation  1,156,949 1,164.143 1,245.424 1.038,042

Net earnings def$1,833.828 a$1,104,753 $5,304,424 $4,247,907
Reserved for Fed. taxes 583.566 470,105
Reduction of inventory
to market values  3.000,000

Net Income loss$1,833,828loss1,895,247 $4,720,858 $3.777,801
Dividends-
U. S. Ind. A Co.7 %Pr. 407,981
Cuba Dis. Co. 7% Pf- 74.635
Common  186,922 2,243,064(57)2454,768 ($5)1380,000

Balance, surplus.. _ _ def$2,020,750 der4,138,311 $2,266,091 $1,915.185
Profit & loss surplus_ _ _ _ 2,789,765 10,855,186 15,238,355 14,214,215
Com. shs. outst. (no par) 373,846 373,846 373,846 320.000
Earnings per corn. share_ Nil x$2.95 $12.63 $10.29
a The profits reports to stockholders (being the aggregate of such profits

shown in the company's statements of July 24 1930 and Feb. 4 1931) were
$1,160,789,_ while this statement shows $1,104,753. or a difference of
$56.036. The auditors have eliminated this amount from the earnings of
1930 and have credited a like amount direct to surplus.
x On net profit of $1,104,753 before charging inventory reduction of

53.000,000.
Consolidated Balance Sheet Dec. 31.

1931. 1930.
Assets- $ $

Prop.. pit. & eq_y19,926,730 21,549,799
Investments  1,216,052 1,217,227
Cash  2,327,478 4,165,680
Deposit on acct.

conting. prop.
purch. agree_ _ _ 273,634

Accts. rec., &c  2,807,137 3,248,747
Merchandise. &c  4,249,784 6.092,475
Deferred charges  289,181 344,251

1931. 1930.
Liabilities- $ $

Common stock_ _x22,584,600 22,584,000 •
Accounts payable_ 567,089 2,077,589
Miscell. accruals_ 92,153
Res. for conting- 5,055,789
Dividends payable 560,766
Depreen reserve,

arc  540,039
Surplus  2,789,705 10,855,186

Total 31,089,996 36,618.181 Total 31,089,990 36.618,181

x Represented by 373,846 no par shares. y After reserve for deprecia-
tion of 59,135,870.-V. 133, p. 658

Van de Kamp's Holland Dutch Bakers, Inc.-Earnings.
Income Account for Year Ended Dec. 31 1931.

Sales  $2,813,081
Cost of sales, operating, general & Administrative expenses- - 2,617,844
Miscellaneous charges (net)  3,970
Depreciation and amortization  99,873
Amortiz. of Seattle and Portland organization 5c develop. exPs  21,501
Extraordinary expenses attributable to moving into new factory 21,177
Provision for Federal income tax  6,550

Net income  •   $42,163
Surplus Accounts Dec. 31.

Balance at Dec. 31 1930  $252,291
Net income for year ended Dec. 31 1931
Discount on preferred stock retired 

Total  $257,099 553.390
Dividends paid on preferred stock for 1931  24.131
Cost of common stock acquired for sale to employ_ _
Unamortized balance of Seattle development &

organization expenses charged off 

4,808

Paid-in Earned
$11.229
42,163

12.969

18.051

Balance at Dec. 31 1931  $245,029 $11,206
Balance Sheet

Asset
Cash  $116,273
Cash value of life insurance... 41,581
Sundry accounts receivable_ _ _ 13,305
Officers' & employees. accts.

receivable  7,605
Inventories  49,371
Prepaid expenses  40,496
Sundry securities (at cost). - 6,100
Investment in & acct, rec. from
Van de Kamp's Realty Co.
(a wholly owned subsidiary) 336,743

Property. plant & equipment_ 358,648
Leasehold improv., less amort_ 101,854

Total 31,071,980
-V. 133, p. 1141.

Vulcan Detinning Co.-Earnings.-
Calendar Years- 1931. 1930. 1929.

Sales, &c x$3,137.030 y$4,203,640 $6,060.292
Expenses, deprec., &c- - 2,837,528 3.817,912 5,387,666

Dec. 31 1931.
Liabilities-

Accts. pay. & accrued expenses
Prov. for Federal income tax..
Capital stock and surPlus-

Preferred stock 
Common stock 
Paid in surplus 
Earned surplus 

$24,153
8,000

362,200
421,390
245,029
11,206

Total 31,071.980

1928.
55.171,979
4,616,869

Net oper. income- - - - $299,502 $3385.728 $672,626 $555.110
Other income  29,920 40,011 65,341 22,963

Total income  $329,421 $4425,738 $737,967 $578,074
Res. for tax, &c., chargss 73,786 90,004 119.271 139,691

Net income  $255.635 $335,734 5618.696 $438,383
Preferred dividends_ _ - -1 252,870f 145,628 507,531 199.358
Common dividends  1 129,032

Surplus  $2,765 $61,074 $111,165 $239,025

The net profit for 1931 is equivalent to $4.35 a share on 32,258 shares
of common stock and compares with $6.13 a share on the same number
of shares outstanding in 1930 and with $14.05 a share on the combined
20,000 shares of common and 12,258 shares of class A corn, shares in 1929.
x After inventory credits of $28,442. y After inventory debits amount-

ing to $334.563.
Comparative Balance Sheet Dec. 31.

Assets- 1931. 1930.
Plant & equip_ __x$2,173,087 $2,242,951
Patents & goodwill 3,288,869 3,288,889
Cash  149.760 332.247
Investments  339,621 541,565
Accts. receivable.. 173,130 237,039
Inventories  514,137 352,037
Advances  8,765 8,908

1931. 1930.
Preferred stock_ __$1.648.100 51,970,900
Common Stock... 3.225,800 3.225.800
Accts. payable, &c. 124,087 182,655
Reserve for taxes__ 235.035 263,816
Dividends payable 61.052 66,749
Surplus  1,353,193 1.293,695

Total 38,647,268 $7,003,615 Total $6,647,268 $7,003,615

x After deducting depreciation and obsolescence reserve of 5586.222.

-V. 133, p. 3108.
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hilWarner Co.-Defers Dividend on 2d Preferred Stock.-
he directors on Feb. 24 declared the usual quarterly dividend of $1.75

per share on the no par value $7 cum. 1st pref. stock, payable April 1 to
holders of record March 15. but decided to defer the regular quarterly divi-

dend of $1.75 per share due on the same dates on the no par value $7 cum.

2d pref. stock. Quarterly distributions at the above rate were made on

both issues on Jan. 1 1932.-V. 134, p. 1214.

'"Wesson Oil & Snowdrift Co., Inc.-Dividend Rate on
Common Stock Reduced to $1 from $2 per Annum.-The
directors on Feb. 24 declared a quarterly dividend of 250.
per share on the outstanding 600,000 shares of common
stock, no par value, payable April 1 to holders of record
March 15. This compares with quarterly distributions of
50c. per share made on this issue from April 1 1929 to and
incl. Jan. 2 1932.-V. 134, p. 341.
Western Pipe & Steel Co. (Calif.).-New Subsidiary.-
See Blaw-Knox Co. above.-V. 133, p. 1629. '

"."---INestern Steel Products, Ltd.-Recetvership.-
A receiver and manager for the company, a sub. of Corporate Steel

Products, Ltd.. has been appointed according to a press dispatch from,
Montreal National Trust Co., Ltd., of Winnipeg. trustee for company s
bondholders, will take over management of company.-V. 133, P. 2615.

Westmoreland Coal Co.-Earnings.-
Calendar Years- 1931.

Operating revenue from mining  $644,870
Int. & divs. on investments, bank balances, &c  114,342

Profit 
Taxes, accrued 
Royalty 
Depreciation 

Balance, loss
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Assets- 1931.
Cash  $916,688
Marketable secure 2,059,600
Accts. receivable_ 268,761
Inventories  145,807
Other curr. assets. 23,329
Fixed assets x3,341,006
Prepaid accts. &
other assets...._ 120,671 64,694

1930.
$1.066,829

97,279

$759,212 $1,164,109
229,151 279,269
195,495 259,225
341,881 354,647

Comparatire Balance Sheet Dec. 31.
1930. 1931.
$767,640 Accounts payable. $56,930
1,933,943 Accr. mine payrolls 66,859
540,699 Accrued taxes_ _ 35,534
177,434 Deferred accounts 92,501
20,779 Reserves  51,981

3,583,223 Cap. stk. (no par) 5,000,000
Surplus  1.572.256

$7,315 sur$270,967

1930.
$74,827
107,063
78,335
102,344
49,739

5,000,000
1,676,105

Total $6,876,063 $7,088,414 Total $6,876,063 $7,088,414

x After reserve for depreciation of $2,538,566.-V. 133, P. 3643.

Westmoreland, Inc.-Earnings.-
Year End. Year End. 6 Mos. End.

Period- Dec. 31 '31. Dec. 31 '30. Dec. 31 '29.
Royalties & rentals  $211,185 $260,397 $145,202
Interest & dividends  89.700 80,862 36,186
Profit on sale of bonds, &c  6,218 41,649 Dr9,380

Total income  $307,104 $382,908
Miscellaneous expenses  28.204 46,167
x Taxes, State & local  26,843 37,002

$172.008
20,923
16,588

Available for distribution  $252,057 $299,740 $134,497
Dividends Paid  400.000 400,000

Balance def$147,943 def$100,260 sur$134,497
Earnings per share on 200,000 shares

capital stock outstanding (no par)_ $1.26 $1.50 $0.67
x The company pays no Federal income taxes because depletion allow-

able by the Treasury Department offsets the taxable income.
Balance Sheet Dec. 31.

1931.
Assets- $

Cash  176,617
Accts. receivable_ 19,754
Marketable securs- 1,480,268
Other curr. assets_ 7,574
Coal lands in Pa.
& West Virginia 9,756,938

Surface lands in Pa
& West Virginia 265,901

Prep. accts. & 0th.
assets  120,653

1930.
$

356,744
32,460

1,496,536
7,942

9,854,355

270,209

69,156

1931. 1930.
$ $

Accts. payable._ _ 2,460
Dividends payable 120,000
Accrued taxes__ 24,302
Capital stock x2,000,000
Surplus  9,680,942

3,923
220.000
29.325

2,000,000
9.834,154

Total 11,827,705 12.087,402 Total 11.827,705 12,087,402

x Represented by 200,000 no par shares.-V. 133, p. 3802.
"Wheeling Steel Corp.-Defers Preferred Dividend.-

The directors on Feb. 24 voted to defer the quarterly dividend due
April 1 on the 6% cum. pref. stock. par $100. Quarterly distributions of

of 1% each were made on Jan. 2 1932 and on Oct. 1 1931.-V. 133. p.2943

Whitaker Paper Co.-Earnings.-
Income Account for Year

Net sales (less discount) 
Cost merchandise 
Operating expense  

Operating income 
Other income (net) 

Total income 
Interest and fixed charges 
Provision for Federal income tax 

Ended Dec. 31 1931.
$8,906,895
7,425,774
1.433,477

$47,644
27,554

$75.198
56.985
2,200

Net income $16,013
Balance Sheet Dec. 31 1931.

Assets- LiabilUies-
Cash $169,083 Accounts payable $241,854
Accts. ez notes receivable.__ 1,193,287 Accruals 23,482
Inventories of merchandise.- 1,036.953 Personal accounts due empls. 2,491
CM: suer, surr. value life Ins. pole 8,806 Provision for Fed, income tax 2,200
Prepaid merchandise 21,166 Mortgage bonds 576,500
Prepaid expense 14,118 Preferred stock 954.600
Personal accounts 8.412 Common stock 2,145,113
Employees' stock account._ 28,750 Capital surplus 135,834
Securities 6,452 Earned surplus 410,113
Fixed assets 1,954,613
Deterred charges 60,544

Total $4,492,187 Total $4,492,187

-V. 132, p. 4609.

Willys-Overland Co.-Overhead Reduced.-
The reduction of overhead through concentrated manufacturing within

the company's own plants and the present low prices of a
ll commodities

entering into the manufacture of an automobile were given as the funda-

mental reasons for the low current prices of Willys-Overland automobiles

in a statement made on Feb. 13 by President L. A. Miller. By being
satisfied with a smaller margin of profit per car than in former years
Willys-Overland has been able to set the lowest prices ever offered on six

and eight cylinder cars in t
his country with the result that sales have

been stimulated, employment
 given to an increased number of men and

at the same time 
the pick-up in business has enabled the company's dis-

tributors and dealers to operate on a profitable basis and exte
nd satisfactory

service to their customers.

"The low current prices of the No. 932 
Silver Anniversary Willys-Over-

land automobiles and 
trucks," said Mr. Miller, "are the marvel of the

automobile industry. Many have asked how 
it is possible for Willys-

Overland to produce 113-inch and 121-inc
h wheelbase six-cylinder and

eight-cylinder automobiles at prices that are the lowest at which cars of
their specifications have ever been offered. The answer is very simple.
Out plants are equipped to produce a large volume and in these plants a
greater proportion of each ca. Is produced from raw materials than in
most automobile factories.
"For example, all bodies are manufactured and finished completely in

our own shops. Consequently, overhead expense is relatively small.
At present all commodity prices are extremely low, notwithstanding the
fact that the highest grade .f materials is used in all Willys-Overland
products. We never attemp, to economize by using poor materials.
Not only are we able to offer lowest prices, but our sales policies and
commissions are attracting in r:ow dealers.
"Because of our policies," co ‘t...11.11 Mr. Miller, "more men are em-

ployed in our factories and mor fit accrued to our dealers, who, in
turn, are able to offer the best poi. ,iole service to their customers. This
is a year when lowest prices appeal to everyone and each manufacturer
must always have in mind employment of the greatest number of people.
even though his profit per car maybe small as compared with previous
years."-V. 133, p. 3478.

Wood Chemical Products Co.-Earnings.-
Income Account for Year Ended Dec. 311931.

Loss for the year ended Dec. 31 1931 before providing for deprec
Allowance for depreciation 

Net loss 
Deficit Dec. 31 1930 
Additional Federal income tax for 1929 
Miscellaneous adjustments 

Profit & loss deficit Dec. 31 1931 
Condensed Balance Sheet Dce. 311931.

Assets- I Liabilities-
Cash  $4,231 Notes payable to banks 
Customers' accts. receivable_ y15,660
Inventory  167,349
Other assets  218,419
Land  279,700
Lignite properties  60,000
Buildings, mach. de equipm't x520,639
Patents  10,072
Deferred assets  89.178

$14,398
30.219

Accounts payable 
Accrued taxes, freight, &c-- -
Class A stock 
Class B stock 
Capital surplus 
Profit & loss-deficit 

$50,618
20,273
1.381

Dr.2,208

$70,064

$125,000
7,905
1,560

421,025
z221,250
658,574
70,064

Total  $1,365,250 Total  $1,365,250
x Less allowance for depreciation of $227,247. y Less allowance for

doubtful $914. z 44,250 shares at stated value of $5 per share.-V. 131,
P. 1911.

Woods Mfg. Co., Ltd.-Annual Report.-
Calendar Years- 1931. 1930. 1929.

Operating income loss$30,665 loss$69,209 $222,266
Bond int. and discount_ _ 49.288 51,036 52,519
Depreciation  33,314 33,314 33,314
Res. against inventories_ 58,000
Income taxes  11,191 15.675

1928.
$281.043

55,129
33,314

Net income loss$171,267 loss$153.559
Preferred dividends_ 106,981

$125,243
106.981

$176,925
106,981

Surplus def$171,267 def$260,540 818.262 $69,944
Previous surplus  71,859 314,174 295,912 225,968
Res. account transferred

to profit and loss  300,000
Rebate of income tax 18,225

Profit and loss balance $200,592 $71,859 314,174 $295,912
Earns, per sh. on 17,106
shs.com.stk.(par $100) Nil N11 $1.07 64.09

Balance Sheet Dec. 31.
Assets- 1931. 1930.

Plant, &c $3,025.255 $3,025,060
Good-will  1,673,941 1,673,941
Cash  7,387 7,554
Accts. receivable._ 257,845 301,362
Inventories  686,552 1,085,774
Prepaid expenses  30,086 34.853
Deferred charges  45,763 49,963

Liabilities-- 1931. 1930.
Preferred stock.- .$1,528,300 $1,528,300
Common stock.... 1,710,600 1,710,600
Bonds  740,000 778,000
Bank loans  19,000 225.000
Accts. payable_. 148,333 217,556
Accrued interest  11,205 11.707
Depreo'n reserve  1.368,799 1.335.434
Reserve account 300.000
Surplus  200.591 71.859

Total $5,726.828 $6,178,507 Total $5,726,828 86,178,507
-v 132. D. 1443.

"'Worthington Pump & Machinery Corp.-Preferred
Dividends Deferred.-The directors on Feb. 24 decided to
defer the regular quarterly dividends of 14% on the 7%
cum. pref. A stock, par $100, and of 1%% on the 6%
cum. pref. B stock, par $100, both of which are due April 1.
The last quarterly distributions on these issues were made on
Jan. 2 1932.-V. 134, P. 1392.

CURRENT NOTICES.

-George H. Burr & Co., investment bankers and dealers in commercial

paper, with offices in New York, Chicago and Boston, have discontinued
the commercial paper department of their business, which has been taken
over by Well. McKey & Co. of New York and Boston: Lane. Roloson &
Co. of Chicago, and Piper, Jaffrey & Hopwood of Minneapolis. George
H. Burr. Conrad & Broom, Inc., with offices on the Pacific Coast and Burr-

Stevens & Co., Inc., with offices in St. Louis and Kansas City, will continue
in the commercial paper business as correspondents of Well, McKay & Co.,
Lane, Roloson & Co. and Piper, Jaffrey & Hopwood. George H. Burr
& Co. will confine its activities to the extension and development of a
general investment and securities trading business.

-Eldred L. Davis, Millard H. Pryor and Hilbert F. Wulf, have formed
the firm of Pryor & Co. to do a general securities business in Detroit.
The firm holds a membership on the Detroit Stock Exchange through Mr.
Wulf formerly of Whittlesey. McLean & Co. Mr. Pryor was formerly
Vice-President of Keane. Higbie & Co., in charge of all the firm's statistical
work in connection with corporate financing, and Mr. Davis was also with
Keane. Iligbie & Co. in their trading department from 1926 until lea
business was consolidated with that of the Guardian Detroit Co., when he
resigned to become a partner in H. V. Sattley & Co.
-Amsterdamsche Bank, N.V. of Amsterdam (Holland) is sending out

the 30th Issue of its "Financial and Economic Review" published quarterly
by the statistical department of this bank. It contains a detailed report
on all circumstances that have been of influence on the financial and
economic conditions of Holland during the fourth quarter of the year 1931.

It is the practice of the "Review" to begin with some article written by
some authority on the subject dealt with. This time the article is by Sonic-
beer P. Elias, LL.D., Commercial Director of the Netherlands Railways,
and discusses "The Railways of Holland."

-Formal announcement of the re-entry of Lee, Stewart & Co. in the
investing business is made by Thos. F. Lee, Walter E. Stewart and Hal P.
Lee, coincident with the opening of new offices at 40 Wall St., New York.
on Feb. 23, Messrs. Lee and Stewart were the original officers of the com-
pany which organized and launched North American Trust Shares, to-day
the largest of the fixed trusts. They will again act as sponsors and whole-
sale distributors of investment_trusts of their own organization.
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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 theeditorial matter, in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, Feb. 26 1932.
COFFEE on the spot was dull at 9 to 93c for Santos 45

and 7 to 7Mc. for Rio 7s. Maracaibo, Trujillo, 103( to10Mc.; fair to good Cucuta, 113 to 113%c.; prime to choice,
12 to 13c.; washed, 11M to 12c.; Ocana, 103' to 11c.;
Bucaramanga natural, 11M to 12c.; washed, 12 to 123/30.;
Honda, Tolima and Giradot, 11% to 12c.; Medellin, 12%
to 130.; Manizales, 113% to 12c.- Mexican washed, 143' to153c.; Ankola, 26 to 34c.; Manaheling, 27 to 32c.; Genuine
Java. 23 to 24c.; Robusta, washed, 83 to 83/2c.; Mocha,"
133y to 143/2c.; 'Farrar, 123/3 to 130.; Abyssinian, 93 to
93/3c.; Guatemala, Bourbon, 10 to 103/3c. Up to the 23rd
the deliveries of mild coffee in the United States since the
first of the month thus far were 263,326 bags, while arrivals for
the same time were 287,489. The stock of mild in the
United States is 367,285 bags, against 369,792 a week ago
and 207,742 last year.
On the 23d inst. cost and freight offers were about un-

changed to slightly lower and included for prompt ship-
ment Santos Bourbon 2-3s at 9.20 to 9.60c.; 3s at 8.80 to
9.30c.; 3-4s at 8.95 to 9.05c.; 3-5s at 8.75 to 8.95c.; 4-5s at
8.70 to 8.800.; 5-6s at 8.45 to 8.500.; 6s at 8.300.; 7s at
8.150.; Peaberry 35 at 8.85 to 9.30c.; 48 at 8.800. For ship-
ment from Rio, Sul du Minas 35 for March-May were
offered at 8.700.; 4s at 8.350., and 4s for March shipment
at 8.600. For shipment on the S. S. Northern Prince,
Bourbon 4s were offered at 8.65c. Victoria 7s for March
shipment were here at 6.900. On the 23d Rio cabled the
New York Coffee & Sugar Exchange that: "National Coffee
Council destroyed week ended Feb. 20 74,000 bags Santos,
27,000 bags Rio and 6,000 bags Victoria coffee. On the
24th cost and freight offers from Brazil were not plentiful.
For prompt shipment, Santos Bourbon 2-3s were quoted at
9.40 to 9.45o.; 3s at 8.80 to 9.300.; 3-48 at 8.95 to 9.050.;
3-5s at 8.85 to 8.95c.; 4-55 at 8.70 to 8.750.; 5-68 at 8.45c.;
Os at 8.30 to 8.45c.; 6-7s at 8.400.3 is at 8.15c.; Peaberry 3s
at 8.85 to 9.300.; 4s at 9.05c.; Victoria is for March ship-
ment were here at 6.90c. and 8s at 6.75c.
On the 20th inst. Rio futures here closed unchanged to

6 points higher, the latter on the distant months. March
was wanted at a premium over May, July and Sept. at 1 to
3 points. Santos futures closed 2 points off. The total
trading was in 8,000 bags. On the 23rd inst. Rio futures
here 'closed 3 points lower to 1 point higher with sales of
25,000 bags; Santos futures here closed 10 to 12 points off
with estimated sales of 25,000 bags. On the 24th inst.
Santos futures advanced 15 to 18 pouits with sales of 25,500
bags and Rio 7 to 20 points with sales of 10,000 bags.
March lagged behind other months on the eve of March
notices due on the 25th. But the trade and Brazil bought.
On the 25th inst. Rio futures closed 2 points off to 4 points
up with sales of 19,000 bags and Santos also 2 lower to 4
higher with sales of 18,500 bags. To-day Rio futures closed
1 point lower to 1 higher with sales of 5,000 bags and 5
points lower to 3 higher on Santos with sales of 12,000
bags. Final prices show an advance for the week of 6 to 18
points on Rio futures and 1 to 5 on Santos.
Rio coffee prices closed as follows:

Spot unofficial 7 (4 -1July  .33 @nomMarch 6 .28 OnomiSeptember 6.37 @nom
May 6 .33 @ 6.351December 6.400
Santos coffee prices closed as follows:

Spot unofficial 

91 

July 8  42 @nom
March 8. 0 nom September 8.51 @nomMay 8.32 December 8.5908.60
COCOA to-day ended 11 to 12 points higher with sales of

194 lots. March ended at 4.21c.; May at 4.34c.; July,
4.550.; Sept., 4.70c. and Dec., 4.86c. Final prices are 13
to 14 points higher than a week ago.
SUGAR.-Spot raws on the 24th inst. fell to .88 to 2.88c.;

1,000 tons of Philippines, due yesterday, sold at 2.88c.,
and 1,000 tons for April-May shipment at 3c. It was a
holiday in Cuba and no new developments as to restriction
plans appeared. Refined was 4.150. with a moderate trade.
On the 20th inst. futures closed unchanged to 1 point higher
with sales of 15,500 tons. There was a rumor that the
Chadbourne plan was about to be abandoned. Some
12,000 bags of Porto Rico sold at 2.92c. On the 20th
London opened at 13d. to Md. decline; Liverpool was
unchanged to Md. lower. On the 23d London was 13/3 to
23d. below Saturday's closing. Liverpool during the same
time declined 2 to 23/3d. On the 23d was the first March
notice day and 114 notices were issued in New York. Ha-
vana cabled the "Journal of Commerce": "Unless Java
reduces its 1932 sugar export quota 15 to 20%,. it appeared
likely to-day that Cuba would abandon the international

sugar agreement sponsored by Thomas L. Chadbourne.In fact, there were unconfirmed reports in circulation herethat Cuba had abandoned the Chadbourne plan."
Receipts at U. S. Atlantic ports for the week were 71,731tons against 38,394 in previous week and 53,839 in same week

last year; meltings, 43,146 tons against 42,627 in previous
week and 48,842 last year; importers' stocks, 100,182 tons
against 90,214 in previous week and 161,608 last year; re-
finers' stocks

' 
78,207 tons against 59,590 in previous week

and 105,340 last year; total stocks, 178,389 tons against
i149,804 n previous week and 266,948 in same week last

year. Futures on the 23d inst. closed 5 to 6 points lower
with estimated sales of 49,400 tons. Some 114 March no-
tices were issued. This and March liquidation and the
seeming inability of Cuba and other producers to reach an
agreement on the question of production caused the decline.
On the 23d inst. spot Cuban fell to .890. c. & f. as Cuba
threatened to withdraw from attempts to effect an interna-
tional agreement as to the size of the production as proposedby Thomas L. Chadbourne.
The trade, Cuban producing interests, Wall Street andscattered interests sold March and other months. Of spot

sugar the sales included 1,000 tons of Cubas, from store at
.89c. c. & f. basis, a new all-time record. Earlier sales were7,000 bags of Porto Ricos, due March 7, and 1,000 tons ofCubes, ex-store, both at 2.900. delivered. The SugarInstitute, Inc., stated the total melt and total deliveries of 13United States refiners up to and including the week endingFeb. 13 1932, and same period for 1931 as follows: Melt-
1932, Jan. 1 to Feb. 13, 380,000 long tons; 1931, Jan. 1 to
Feb. 14, 420,000 long tons. Deliveries-1932, Jan. 1 to
Feb. 13, 335,000 long tons; 1931, Jan. 1 to Feb. 14, 400,000long tons. On the 24th inst., London opened at 13i to23/3d. off. Liverpool opened at M to id. off. On the 25th
inst. futures advanced 3 to 4 points. Actual raws sold at
2.88c. Cuba, Wall Street and Europe bought on more
cheerful reports as to the probability of a reduction in cropsin Cuba and Java at the Berlin conference to begin on the26th inst. ThirtyMarch notices were soon stopped. The total
sales were 370 lots. Of actual sugar 3,500 tons of Philippines
early March arrival sold at 2.88c., 2,500 tons of the same
about due, also at 2.88c. delivered, and 1,000 tons Cubanat 2.880.
On the 25th London cabled: "Terminal market steadyat the decline. Small offerings at 6s. 23d. c.i.f. at exchangerate of 3.48, equivalent to .840. per pound f.o.b. Parcelsold 6s. 1Md. c.i.f., at exchange rate of 3.48, equivalent to.83c. per pound f.o.b. Refiners reduced 6d." In New Yorkearly 30 March notices were issued. On the 25th Londonsugar opened at declines of %d. to 2d. Liverpool openedquiet, and ld. off. To-day futures ended unchanged to 2points higher with sales of 19,100 tons. A sale of 1,000 tonsof Philippines for April-May shipment was reported to an

outport refiner at 3.02c. an advance of 2 points. Final
prices on futures are 3 to 4 points lower than a week ago.
Some 19,000 bags of Cuban raw loading sold it was stated
at .92c. an advance of 4 points. Havana cabled to-day:
"Thomas L. Chadbourne, author of the international sugar
agreement, is striving to get mill owners to consent by signa-
ture to a plan to restrict the 1932 sugar crop of Cuba to
2,300,000 tons. The purpose is to lay the signatures beforePresident Machado to influence him to decree a crop of
that size as against the recommendation of the sugar insti-
tute for a crop of 3,061,000 tons." To-day London cabled:"Terminal market quiet awaiting Berlin conference. Parcel6s. 13/3d. at exchange rate of 3.40c. equivalent to .83c.per pound f.o.b. Business done thereat and buyers."An additional sale of 15,000 bags of Porto Ricos, due earlyin March was reported to the American at 2.88c. Londonopened steady and unchanged to Md. higher. Liverpoolopened unchanged to Md. up. Closing quotations follow:
Marchytofficial 0.88 1September • 1.08 - 0.86(40.88 'December 1.13(41.14May 0.94 0.951January 1.i66July _  1.01(41.021

LARD.-On the 20th inst. futures declined 2 to 5 points.Hogs were steady but corn was lower. Cash was steady at5.25 to 5.35e. for prime Western; refined to Continent,oic.; South America,. 53/0.; Brazil, 63/3c. On the 23d inst.futures fell 5 to 10 points on the decline in stocks, grain andhogs; cash prime Western, 5.15 to 5.25c.; refined Continent,53% to 534c.; South America 5%c.• Brazil, 63/20. Futures
on the 24th inst. closed 3 to 10 points with hogs 5 to 20c.off. Liverpool was unchanged to 9d. lower. Cash lard
was lower at 5.15 to 5.25c. for prime Western. On the25th inst. futures advanced 2 to 7 points. Hogs were un-
changed with Western receipts 103,000 against 89,300 a
year ago. To-day futures closed 2 to 5 points higher. Final
prices show a decline for the week, however, of 5 to 10
points net.
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HIDES on the 20th inst. closed unchanged to 20 points
lower with sales of 550,000 lbs., ending with March at
4.80e.; May, 5.85e.; June, 6.45c.; July, 6.75c.; Sept., 7.250.
Spot sales included 3,100 Jan. light native cows at 6c.,
unchanged from last previous business, and 2,000 Oct.-
Nov.-Dec. heavy Texas steers at 63'c. Of Argentine,
8,000 Feb. frigorifico steers sold at 7 9-16c. New York
City calfskins and country hides were quiet. On the 23d
inst. prices closed unchanged to 10 points higher; sales,
1,560,000 lbs., ending with March, 5 to 5.05c.; May, 6e.;
June, 6.50 to 6.60c.; Sept., 7.30 to 7.40c.• Dec., 7.95c. On
the 23d inst. spot sales included 50,000 light native cows,
Jan., at 6c.; 14,000 branded cows, Jan.-Feb., at 5 Mc., and
16,000 heavy native cows, Jan., at 514c. On the 24th inst.
futures closed unchanged to 5 points higher. It was a
waiting market pending further developments. In Chicago
7,500 Jan.-Feb. branded cows sold at 53'c., while 7,500
heavy native cows, Jan. take-off, sold at the same price.
City packer hides were quiet. Common dry and country
hides were quiet and unchanged. New York City calf-
skins were less active. Futures closed on the 24th inst.
with March 5.30c.; June, 6.60c.; Sept., 7.35 to 7.40o.;
Dec., 8 to 8.15c. Outside prices: Common dry Cucuta,
10c.; Orinocos and Santa Marta, 83/2c.; Maracaibo, La
Guayra, Ecuador and Savanillas, 73.c.; Central America,
7c.; packer, native steers, 614c.; Chicago light native cows,
Oct.-Dec., 6c.; New York City calfskins, 9-12s, 1.35c.;
7-9s, .75c.; 5-75, .55 to .60c. On the 25th inst. futures
closed unchanged to 10 points higher with sales of 2,120,000
lbs., closing with June at 6.90c.; Sept., 7.61 to 7.700.;
Dec., 8.25c. Sales of packer hides were 56,000, comprising
6,000 light native cows, Feb., at 6e.; 6,000 heavy Texas
steers, Dec., at 614c.; 9,000 butt branded steers, Nov.-Dec.,
at 63.c.; 10,000 heavy native steers, Dec.-Jan.,. at 63/20.;

'
2,500 branded cows, Feb. at 5Mc.; 1,900 extra light Texas
steers, Jan.-Feb., 53o.; 1,000 heavy native steers, Dec.,

RUBBER.-On the 20th inst. prices advanced 1 to 4
points but later reacted and closed at much lower levels,
with sales of No. 1 standard of 1,150 tons. No. 1 standard
contract March ended at 3.950.; May at 4.08e.; July at
4.20e.; Sept. at 4.30c.; Dec. at 4.52 to 4.55c.; new "A"
Feb., 3.88c.; March, 3.95c.; April, 4.02c.; May, 4.080.;
June, 4.14c.; July, 4.20c. Outside prices for plantation
R. S. sheets, spot Feb. and March, 4 1-16c.; April-June,
4 3-16c.; July-Sept., 41/8c.; Oct.-Dec., 4 9-16c.; spot first
latex thick and thin pale latex, 4%c.; clean thin brown No. 2,
314c.; rolled brown crepe, 3 7-16c.; No. 2 amber, 37%c.;
No. 3, 3 13-16c.; No. 4, 3 11-16c.; Paras, up-river fine spot,
5 to 514c. On the 20th London closed steady and unchanged
to 1-16d. higher; Feb., 2 11-16d.; March, 2 11-16d.; Singa-
pore closed at 1-16d. advance; March, 2 5-16d.; April-
June, 2 7-16d.
On the 23d inst. futures declined 4 to 8 points with sales

of 880 tons of No. 1 standard, closing with March 3.90 to
3.91c.; May, 4c.; July, 4.15 to 4.16c.; Sept., 4.26e.; Oct.-
4.33c.; Dec., 4.48 to 4.50c.; now "A" Feb., 3.83c.; March,
3.90c.; April, 3.95c.; no sales. Outside prices: Spot Feb. and
March, 4c.; April-June, 43c.; July-Sept., 4 5-16c.; Oct.-
Dec., 43/2c.; spot first latex thick and thin pale latex, 43%c.
On the 23rd London closed quiet and unchanged to

1-16d. higher than Saturday. March, 2 11-16d.; April,
23%d.; April-June, 2 13-16d.; July-Sept., 2 15-16d.; Oct.-
Dec., 3 1-16d.; Jan.-March, 3 3-16d. A London cable
said that rubber shares were slightly firmer on rumors of a
revival of the rubber restriction scheme. On the 23rd
London opened quiet and unchanged to 1-16d. lower than
Saturday. Singapore closed dull and unchanged to 1-16d.
lower than Saturday. March, 2 5-16d.; April-June, 2%d.;
July-Sept., 23/2. London's stock decreased 510 tons for the
week to a total of 67,314 tons. Liverpool stock decreased
360 tons to a total of 59,514 tons. Far Eastern monthly
rubber census figures for Jan. showed production of 18,474
tons of estates of 100 acres or less and 24,478 tons on estates
of more than 100 acres. Estate stocks totaled 22,161 tons
and dealers' stocks 26,540. Production in Dec. amounted to

18,588 tons on small estates and 21,249 on large estate.
Estates stocks at the end of Dec. were 20,083 and dealers'
stocks 27,024. On the 24th inst. futures fell 5 to 9 points to
new low levels. March dropped to 3.810. The sales of
No. 1 standard were 910 tons. London was lower on some
months. No. 1 standard March ended at 3.81c.•

' 
July,

4.10c.; Sept., 4.20c.; Dec., 4.4() to 4.440.; Jan., 4.500.;
New "A" March, 3.81c.; April, 3.87c.; May, 3.94c.; no sales.
Outside prices: Spot, Feb. and March, 3 3-16 to 3 15-16c.;
April-June, 4 1-16c.; July-Sept., 43.c.; Oct.-Dec., 4 7-16c.;
spot, first latex thick and thin pale latex, 43%c.; clean, thin
brown No. 2, 35%c.; rolled brown crepe, 3 7-16c.; No. 2
amber, 3 13-16c.; No. 3, 33%c.; No. 4, 33/sc.; Paras, up-river,
fine spot, 5 to 51/0.; Acra, fine spot, 53/i to 53%c.• Centrals
nominal; Balata block, Ciudad, 18c.•

' 
Surinam sheet, 33c.;

Manaos block, 190.; Peruvian block, 9 to 10c.
On the 24th inst. London opened at a decline of 1-16d.

London closed quiet, net unchanged to 1-16d. lower; March
and April 2 11-16d.; April-June, 23%d.; Singapore closed
dull, and unchanged. March, 2 15-16d.; April-June, 23/8d.
It was said on the 24th inst. that developments in the inter-
national sugar situation were lacking, pending a meeting
Friday in Berlin, at which Cuba and Java are expected to
be represented. London cabled: "Terminal market steadier
after weak cargo Cubas also parcel 6s. 3d. at exchange rate
of 3.48, equivalent to 0.85c. f.o.b. done and sellers.' The
Sugar Club of Havana states the production of sugar in
Cuba to Feb. 15 amounted to 655,316 tons, against 968,771
tons last year. The production in the last half of January
was 203,156 tons, as against 398,399 in 1931, while a further
falling off was shown in the first half of February. On the
25th inst. futures fell 7 to 15 points on March liquidation
and lower cables. No. 1 standard contract ended with
March 3.68 to 3.69c.; May, 3.84c.; Sept., 4.07c.• Dec.,
4.33 to 4.36c.; sales, 2,140 tons. New "A" March; 3.68c.;
April, 3.76c.; May, 3.84c.; sales, 30 tons. Outside prices:
Spot, February and March, 35/s to 33%c.; April-June, 33%
to 33/8c.; July-Sept., 4 1-16c.; Oct.-Dec., 414c.; spot, first
latex, thick and thin pale latex, 4/c.
On the 25th London opened barely steady and at 2:33 p.m.

was quiet and Md. off; March, 2 9-16d.; April, 2%d.;
April-June, 25%d. London closed very steady at 14 to
3-16d. decline; March, 210.; April, 2 9-16d.; April-June,
254d.• July-September, 23%d. Singapore closed at 1-16d.
up.; March, 2 3-16d.; April-June, 210. Negotiations on
the question of restriction of crude rubber production have
been started at The Hague between representatives of the
Department of Colonies and of Dutch East Indian Govern-
ment, according to Amsterdam advices. It is not likely that
any statement will be issued during the progress of the dis-
cussions. It is known, however, that strong opposition
to restriction exists in Dutch East Indian Governmental
circles, although the feeling here is that the financial situ-
ation in the Dutch East Indies may be sufficient to offset
this factor. Amsterdam cabled Feb. 25: "The Indian
Central Bureau of Statistics announced that rubber exports
from the Dutch Indies last month totaled 23,037 tons com-
pared with 24,431 tons in the same month last year." To-
day futures ended 5 points lower to 4 higher with sales of
135 lots. Final prices show a decline for the week of 25 to
30 points. To-day London closed quiet and unchanged to
1-16d. off; April, 23'd.; April-June, 2 9-16d.; July-Septem-
ber, 2 11-16d. Singapore closed steady and unchanged;
March, 2 3-16d.; April-June, 23d.; July-September, 2 7-16d.
HIDES on the 20th inst. closed unchanged to 20 points

lower with sales of 550,000 lbs., ending with March at
4.80e.; May, 5.85e.; June, 6.45c.; July, 6.75c.; Sept., 7.250.
Spot sales included 3,100 Jan. light native cows at 6c.,
unchanged from last previous business, and 2,000 Oct.-
Nov.-Dec. heavy Texas steers at 63'c. Of Argentine,
8,000 Feb. frigorifico steers sold at 7 9-16c. New York
City calfskins and country hides were quiet. On the 23d
inst. prices closed unchanged to 10 points higher; sales,
1,560,000 lbs., ending with March, 5 to 5.05c.; May, 6e.;
June, 6.50 to 6.60c.; Sept., 7.30 to 7.40c.• Dec., 7.95c. On
the 23d inst. spot sales included 50,000 light native cows,
Jan., at 6c.; 14,000 branded cows, Jan.-Feb., at 5 Mc., and
16,000 heavy native cows, Jan., at 514c. On the 24th inst.
futures closed unchanged to 5 points higher. It was a
waiting market pending further developments. In Chicago
7,500 Jan.-Feb. branded cows sold at 53'c., while 7,500
heavy native cows, Jan. take-off, sold at the same price.
City packer hides were quiet. Common dry and country
hides were quiet and unchanged. New York City calf-
skins were less active. Futures closed on the 24th inst.
with March 5.30c.; June, 6.60c.; Sept., 7.35 to 7.40o.;
Dec., 8 to 8.15c. Outside prices: Common dry Cucuta,
10c.; Orinocos and Santa Marta, 83/2c.; Maracaibo, La
Guayra, Ecuador and Savanillas, 73.c.; Central America,
7c.; packer, native steers, 614c.; Chicago light native cows,
Oct.-Dec., 6c.; New York City calfskins, 9-12s, 1.35c.;
7-9s, .75c.; 5-75, .55 to .60c. On the 25th inst. futures
closed unchanged to 10 points higher with sales of 2,120,000
lbs., closing with June at 6.90c.; Sept., 7.61 to 7.700.;
Dec., 8.25c. Sales of packer hides were 56,000, comprising
6,000 light native cows, Feb., at 6e.; 6,000 heavy Texas
steers, Dec., at 614c.; 9,000 butt branded steers, Nov.-Dec.,
at 63.c.; 10,000 heavy native steers, Dec.-Jan.,. at 63/20.;

'
2,500 branded cows, Feb. at 5Mc.; 1,900 extra light Texas
steers, Jan.-Feb., 53o.; 1,000 heavy native steers, Dec.,

 off; March, 2 9-16d.; April, 2%d.;
April-June, 25%d. London closed very steady at 14 to
3-16d. decline; March, 210.; April, 2 9-16d.; April-June,
254d.• July-September, 23%d. Singapore closed at 1-16d.
up.; March, 2 3-16d.; April-June, 210. Negotiations on
the question of restriction of crude rubber production have
been started at The Hague between representatives of the
Department of Colonies and of Dutch East Indian Govern-
ment, according to Amsterdam advices. It is not likely that
any statement will be issued during the progress of the dis-
cussions. It is known, however, that strong opposition
to restriction exists in Dutch East Indian Governmental
circles, although the feeling here is that the financial situ-
ation in the Dutch East Indies may be sufficient to offset
this factor. Amsterdam cabled Feb. 25: "The Indian
Central Bureau of Statistics announced that rubber exports
from the Dutch Indies last month totaled 23,037 tons com-
pared with 24,431 tons in the same month last year." To-
day futures ended 5 points lower to 4 higher with sales of
135 lots. Final prices show a decline for the week of 25 to
30 points. To-day London closed quiet and unchanged to
1-16d. off; April, 23'd.; April-June, 2 9-16d.; July-Septem-
ber, 2 11-16d. Singapore closed steady and unchanged;
March, 2 3-16d.; April-June, 23d.; July-September, 2 7-16d.
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at 63%e.; 2,500 heavy native 
cows, 

Jan., at 53%c. At New
York 17,000 Colorado steers, Dec.-Jan., sold at 6c. To-day
futures closed 5 points lower with sales of 25 lots and with
March at 5.35e.; May, 6.35c.; June, 6.85 to 6.90c.; Sept.,
7.56 to 7.60e.; Dec., 8.20 to 8.30e. Final prices show an
advance on March for the week of 35 points.
OCEAN• FREIGHTS were rather firmer. Sugar was

active. Later the trading was merely on a fair scale.
CHARTERS.-Grain bookings.-30 loads, Montreal-Marseilles, last

half April, lOic.; 5 loads, Antwerp, 534c. Grain berthed included some
trade at the Gulf. 10 loads spot, Rotterdam, Sc.; 5 loads, Hamburg, Sc.
spot; 5 loads, Rotterdam, March, Sc.; 4 spot, Hamburg, 6c.; 9 loads,
Havre-Dunkirk, March, 9c.; Galveston, 

C 
March 15, 30, Piraeus, 1334c.

Sugar.-March, Cuba-United Kingdom, ontinent, 14s. 9d.; March, Cuba-
United Kingdom. Continent, 14s. 6d.; Cuba, March-April, United King-
dom, Continent, 14s. 6d., 6,400 tons; Santo Domingo, Feb.-March,
Marseilles option, 14s. 6d. Time.-Prompt West Indies round, about 80c.;
prompt, West Indies round 60c.; Prompt, West Indies, round, 85c.; prompt,
West Indies, round 95c. Tankers.-11,000 crude, Cartagena-Antwerp,
8s., Sept.-Dec.; 12,000 tons crude, June, Antwerp, Asia, 15s. June; 5,000
tons clean, Constanza March, to Humber 7s. 6d.; 6.000 tons, Novorossisk,
Feb.-March, Hamburg, 68. 6d.; lubricating, Aruba, ouen option,
10s. 6d.; dirty Constanza, Feb.-March, United Kingdom. 

Feb.,
is. 6d.. 6d. extra

for each additional port of discharge up to four. Oil cake.-Gulf, March,
Denmark, $4.50.
TOBACCO has been in fair demand for this time of the

year and prices have been about steady. Recent prices at
the South seem to have been as a rule lower, though there
were exceptions in advances here and there. One of the
interesting events ahead is the first Sumatra inscription sale
in Amsterdam on March 18. An extremely active market
continued in Havana and 23,415 bales changed hands.
Almost exclusively 1931 crop. Havana cabled the "U. S.
Tobacco Journal": Export statistics for the month of Janu-
ary show shipments of 1,355,561 cigars, 5,441,047 cigarettes
and of cuttings for pipe smoking or manufacture of cigarettes,
10,376 lbs. Exports of unmanufactured tobacco consisted
of 28,226 lbs. of wrapper, of leaf tobacco in bales 1,191,859
lbs., and of stemmed fillers, packed in barrels or packs,
686,128 lbs., and of scraps, 251,198 lbs. Oxford is closed
for the season. It now looks as though the sales would be
23,500,000 pounds with about 8% resales. Sales last week
were 490,194 lbs., average $5.19. This brings the total
sales to date up to 23,207,360 lbs., price average for the
crop of $8.76.
• Sales recently at Mayfield, 944,395 lbs., at an average of
$2.96, or 26c. lower than in the previous week. At Paducah,
282,190 lbs., average of $3.58, or 35c. higher than the pre-
vious week. At Murray, 230,980 lbs., averaging $3.92, down
46o. At Hopkinsville, 1,205,730 lbs. of dark, average $5.34,
and 466,180 lbs. of Burley, average of $3.68. Dark average
was 2c. and Burley 14c. higher. At Clarksville, 1,785,230 lbs.,
average of $5.15, or $1.25 lower. At Springfield, 1,037,099
lbs., average $6.91, or 41c. lower. At Owensboro, 2,279,990
lbs. dark, average of $3.98, and 596,265 lbs. of Burley,
average of $6.75. Dark, 59c. lower and Burley 43e. higher.
At Henderson, 1.009,580 lbs. at an average of $3.54, or 39e.
higher. In the One Sucker District (Bowling Green, Frank-
lin, Russellville and Scottsville), 1,439,700 lbs. Dark aver-
age $3.64, and 281,660 Burley, average of $6.19. Dark
37 lower. At Lynchburg, 745,364 lbs., average $5.05, or
16c. lower. At Blackstone, 685,595 lbs., averaging $6, or
down $1.50. At Farmville, 780,000 lbs., average $4.72,
or 29c. higher.
COAL.-Anthracite has declined. But in Philadelphia

was off to $10.75 to $11. Anthracite pea size in the retail
yard is $8.75. Buckwheat dropped noticeable. Stan'dard
local coke at retail was $11.50. Run of mine smokeless
sold at as low as $1.25 it is said; lump, $1.50. Fairmont
gas and by-product coal was in rather better demand.
Industrial coals were firmer at Chicago. A better business
is expected in March. Pittsburgh is looking for a better
local trade. In the Newark industrial district manufac-
turers were giving larger shipping directions. Toward the
Delaware, there was more industrial inquiry. Coke output
has been cut still further. The January gain of 5,000 tons
in beehive coke output to a total of 87,000 tons was effaced
by a decline in by-product output from 2,233,997 tons in
Dec. to one of 2,100,923 tons in Jan. The aggregate of
2,188,823 tons was the lowest for many years. Thus pig
iron production dropped from a Dec. total of 980,000 tons
to 972,000 tons. Comment is heard in the coal trade that
972,000 tons of pig iron monthly would just about cover
disappearance from attrition. In Cincinnati and Chicago
spot markets about $1.50 was quoted for lump, egg, stove
and small nut. Mine run contract movement is small.
Excellent slack is $1 other products at $1.50 and mine run
$1.75 to $2. At the low mine run prices: Southern Illinois
is $2.15, Central No. 5, $1.70, Central No. 6, same, Dan-
ville, $1.90; Belleville, $1.20; Pocahontas, $1.50 to $2; Beckley
and Sewell the same, Indiana 4th vein the same, 5th vein,
$1.10 to $1.75; Brazil, $1.90 to $2; western Kentucky, 90c.
to $1.15.
SILVER.-On the 20th inst. prices closed 5 to 30 points

higher; sales, 1,160,000 ounces. The closing was with March
30.75 to 30.90c. May, 31.35e.; July, 31.650.; August, 31.80o.;
Oct., 32.15c. On the 23rd inst. prices closed 68 to 92 points
higher closing with March at 31.60 to 31.65c.; May at 32.18
to 32.20e.; July, 32.50c.; August, 32.65 to 32.70c.; Sept.,
32.80o.; October, 32.95c.• December, 32.27e. On the 24th
inst. prices closed 10 to 23 points lower, ending with March
at 31.42 to 31.46c.• May, 31.95c.; July, 32.32, and October,
32.850.; sales, 2,106,000 ounces. Prices here were the high-
est of the present year on the 23rd inst. at the National
Metal Exchange. Bar silver advanced to 31c. an ounce,

which was also a new high for the year. The market for
silver futures acted oversold and there was much covering,
and speculative buying, which was stimulated by rumors
that China needed the metal to Ray troops. Shanghai taels
advanced %c. to 35e., and Peiping taels, 2e. to 37c., both
new highs. The value of these units of exchange is fixed
by the price of silver. On the 25th inst. prices closed 42 to
62 points lower with May at 31.370.; October, 32.25 to
32.40c. and December, 32.55e.; sales, 525,000 ounces.
To-day futures ended 12 to 15 points higher with sales of
1,500,000 ounces. March closed at 30.97 to 31.150.; May
at 31.50 to 31.600.; July, 31.85e., and October, 32.40e.
Final prices show an advance for the week of 27 to 40 points.
COPPER dropped back to 6c. for domestic account and

the export price continued at 63/s.3. c.i.f. European ports.
Smaller sales abroad and the difficulty of leading producers
in drawing up new permanent rules for Copper Exporters,
Inc., which would enable that organization to continue
functioning were the chief depressing factors. Yet it was
reported on the 25th inst. that there was still hope for accord.
Some makers of copper, brass and bronze products reduced
prices % to Me. per pound. A favorable feature of the
week was that Great Britain has decided not to place the
10% duty on "unwrought copper," which is taken to mean
both virgin, refined metal and scrap copper. In London
on the 25th inst. standard copper dropped 8s. 9d. to £35 5s.
for spot and £35 7s. 6d. for futures; sales 100 tons spot and
700 futures; electrolytic dropped £1 to £39 10s. on the bid
price and £1 10s. to £40 on the asked; standard copper rose
at the second session is. 3d. On the 25th inst. futures closed
10 points lower with sales of 350 tons. March ended at
4.95c.; May, 5.05c.; July, 5.15c.; September, 5.25c., and
December, 5.55c. The export price later on dropped to
63%e. To-day futures ended 10 to 15 points lower; no sales;
March, 4.800.; May, 4.90e.; July, 50., and September, 5.150.
To-day conferences of producers continued in an effort to
reach an agreement. Hope of finding a solution has not been
abandoned, but it was admitted that no agreement is in sight.
TIN was quiet and easier at 223%c. for spot Straits.

London on the 25th inst. dropped 2s. 6d. to 5s. at the first
session while at the second standard tin fell 5s. to 7s. 6d.
further; sales 390 tons. Futures on the 25th inst. closed
unchanged with no sales; March, 22.15e.; May, 22.55;
July, 22.950.; Sept., 23.35c.•

' 
Dec. 23.95c. To-day there

were no sales of futures, but the closing was 15 to 20 points
lower with March, 22c.; May, 22.350.; July, 22.65, and
Sept., 23.05c.
LEAD like other metal was dull but steady at 3.75c. New

York, and 3.55c. East St. Louis. In London on the 25th
inst. prices advanced 2s. 6d. to £14 5s. for spot, and £14 for
futures; sales 50 tons spot and 250 futures. Later on the
price at New York was reduced to 3.55c. by the American
Smelting & Refining Co.
ZINC was in small demand and steady at 2.825e. to 2.85e.

East St. Louis. In London on the 25th inst. spot rose 2s.
6d. and futures 2s. 6d.
STEEL.-They say that sales of fabricated structural

steel are slowly increasing. If they are it is beyond question
slowly. Some think the steel trade is banking too much on
the automobile trade which itself is not in the best shape
imaginable. Later leading makers of bars, plates and shapes
in the Pittsburgh district were as predicted trying to advance
prices $2 per ton, standing firm, for the time being at least,
at 1.60e., Pittsburgh for second quarter shipment. The
actual trading was on only a moderate scale. The steel
ingot output was stated at about 25% against 263% last
week 27 two weeks ago and 52 last year. Later seine in-
crease in rail orders was reported but not from automobile
concerns and this is a sore point.
PIG IRON was dull at $14.50 to $15 in the East and $10

for Birmingham for shipment north. Steel makers use as
much iron and steel scrap as possible, as it is the cheapest
ever known.
WOOL was quiet with the demand confined largely to

fine and half-blood qualities at firm prices.
Ohio and Penna. fine delaine, 23c.; fine clothing, 1834 to 19c.• 3,6 bloodcombing. 23c.; 3,5 blood clothing, 19 to 20c.; combing, 23c.; %' clothing.21c.; combing, 2134 to 22c.• Territory clean basis, fine staple, 57 to

58c.• We, fine medium French' combing, 53 to 55c.; fine fine medium
clothing, 48 to 51c.; 5,i blood staple, 47 to 50c.• Si blood. '53 to 55c.; X
blood. 40 to 42c.• Texas, clean basis, fine 12 months, 54 to 56c.; 8 months,
46 to 48c.; fall, 3'6 to 38c.; Pulled, scoured basis A super, 48 to 50c.; B, 43
to 47c.; C, 38 to 40c.; Mohair, original Texas, adult, 22 to 2534c.; fall.
kid, 48 to 52c.; spring, kid, 40 to 44c.

Boston wired a Government report as follows: "Trading
in wool was very slow during the past week. Average and
short French combing 64s. and finer western wools were
about the only lines on which sizeable transactions were
closed and the business on these lines has been smaller than
during the previous year. Continued slackening of demand
for wool has resulted in a willingness of sellers to make mod-
erate concessions in prices." Boston wired a Government
report on Feb. 24, stating: "Market practically unchanged
from that of last week. Some inquiries but most of the
interest is on 64s and finer quality Western grown wools.
Prices thus far this week have shown no quotable changes.
Buyers, however, are bidding lower in attempts to get con-
cessions." Washington wired Feb. 24: "Wool importers and
consumers principally from Boston and Philadelphia, pro-
tested to the Treasury Department to-day against a ruling
of the Customs Bureau in defining the clean content of
wool as scoured wool. A hearing was conducted before
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Seymour Lowman, Assistant Secretary, and Customs Com-
missioner Eble. A decision will be reached soon. An appre-
ciable saving in duty would accrue to the wool interests by
a change in the regulation. Among the organizations repre-
sented were the National Association of Wool Manufacturers
and the National Wool Marketing Association."

Philadelphia wired Feb. 25 that the wool trade there and
officers of Philadelphia Wool and Textile Association are
optimistic, following yesterday's conference with Assistant
Secretary of the Treasury Lowman and the fact that the
Government will reverse the recent ruling of the Customs
Department in connection with levying of import duty on
clean content of wools. The trade believes that the Treasury
Department decision will be announced shortly, thereby
removing what they believe to be a serious handicap to their
business. London cabled that the second series of Colonial
auctions will commence on March 1. Offerings total
148,600 bales, including Australian 52,700 bales. New Zea-
land, 70,000; Cape, 3,500; Kenya, 300; Puntas, 18,500;
Falklands, 1,600; English, 2,000. According to present
arrangements the sales will close on March 8. At Wan-
ganui Feb. 20 the selection of crossbreds offered was poor.
Yorkshire, Continental and Japanese competition was irregu-
lar. Compared with Napier sales on Feb. 16, prices were
about 5% lower. Fine grades were wanted, but others
were neglected. Prices realized on crossbreds were, 50-56s,
73/i to 8Md.; 48-50s, 53'  to 8d.; 46-48s, 4M to 6d.; 44-46s,
4 to 48Ad.; 40-44s, ni to 4d. At Perth on the 22d inst.
22,500 bales were offered, of which 75% sold. Demand good.
Yorkshire was the largest buyer. The Continental demand
was small except for suitable oddments. Prices were gen-
erally softer than those of the previous sales. Superior
merinos were off from 5 to 7M%; good merinos 5%; good
lambs 10%; bellies, 5%. Crossbreds and oddments also
scoured stocks, were firm. At Brisbane on the 22d inst.
sales opened with an average selection. Japan was the
chief buyer and competition was strong. French and Ger-
man activity was keen. Prices remained unchanged with
the demand for scoured fleece irregular.

Liverpool cabled Feb. 25 that the opening of the East
India carpet wool auction will commence here on March 8
and will continue until March 11. The quantity declared
for sale is 17,500 bales. There has been a fair tone to the
carpet wool market and it is expected that conditions will
have shown enought improvement by next month to create
good competition at the auction. In Liverpool on Feb. 24,
609 bales of plates were offered and sold. Demand active.
A fair demand for the 2,380 bales of Chilean wool offered,
but the 1,978 bales of Peruvian stock were neglected.
Attendance good; prices unchanged compared with those at
the January sale. At Melbourne on Feb. 25 a good average
selection; withdrawals moderate; price tendency lower.
Yorkshire bought merinos freely and Japan took comeback
greasy and fine cross-breds. At Brisbane on Feb. 25 prices
firm; improved demand for secured wools from all sections.
Japan bought the most. At Christchurch on Feb. 25, 24,500
bales offered and 95% sold. Selection fair. Large attend-
ance. Compares with the last sales, greasy half-breds ranged
from par to Md. lower; greasy cross-breds, both medium and
coarse, were Md. off.
WOOL TOPS to-day ended unchanged to 180 points lower

with March 66.20e.; April, 67.20c.• May and June, 67.40c.;
July to October inclusive, 68.40c., and December and
January, 68.500. Boston spot 50 lower at 72c. Roubaix
Tourcoing unchanged with sales of 209,000 lbs. Antwerp
3i to 3/d. higher with sales of 207,000 lbs.
SILK on the 24th inst. closed 1 to 7 points lower on futures

with sales of 1,040 bales, closing with February $1.50;
March, $1.53 to $1.54; April and May, $1.58 to $1.60, and
June, $1.60 to $1.62. To-day futures ended unchanged to
2 points higher with sales of 1,360 bales. March closed at
$1.52 to $1.54; May, $1.58; July, $1.61; August and October,
$1.62 to $1.63. Final prices are 9 to 12 points lower than
a week ago.

COTTON
Friday Night, Feb. 26 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 161,669 bales, against 175,417 bales last week and
249,848 bales the previous week, making the total receipts
since Aug. 1 1931 8,146,154 bales, against 7,682,127 bales
for the same period of 1930-31, showing an increase since
Aig. 1 1931 of 464,027 bales.

Receipts al- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi..
New Orleans.. _ _ -
Mobile 
Pensacola 
Jacksonville ----------------496
Savannah 
Brunswick 
Charleston 
Lake Charles 
Wilmington 
Norfolk 
Boston 
Baltimore 

Totals this week_

4,997

4,138
243

2,638
989

1,025

656
----
163
142
----
-

5,591

8,280
70

3,130
----

____
- ---
- ---
----

3,318
12

4,904
2,304

656

715
____
135
405
----

23,888

6,976
197

9,803
416
732

1,440

954
_-- -
192
116

3,258

2.960
345

2,884
5,093
2.414

483
534
758
--- -
166
22

5,317
6,534
9,605
244

25,915
774

--- -
1,508
----
737

1,373
277
58

43,051
6,534

35,277
1,111

49.274
9,576
3.146
496

5,112
534

3,820
1,373
933
743
17

14,991 17.071 12.449 44,731 19,413 53,014 161,669

The following table shows the week's total receipts, the
total since Aug. 1 1931 and stocks to-night, compared with
last year:

Receipts to
Feb. 26.

1931-32. 1930-31. Stock.

This
Week.

SinceAug
1 1931.

This
Week.

Since Aug
1 1930. 1932. 1931.

Galveston 43,051 2,032,016 17,890 1,295,311 913.270 632,280
Texas City 6,534 202,847 1,204 108,789 71.838 44,395
Houston 35,277 2,937,969 23,6352,722,707 1,552,390 1,384,366
Corpus Christi 1,111 418,391 1,098 567,170 78,065 78,461
Port Arthur, &c ____ 17,086 225 22.819  
New Orleans 49,274 1,437,059 26,760 1,187.167 1,112.526 806,618
Gulfport 
Mobile 9,576 361,623 22,887 504,775 219,594 239.109
Pensacola 3,146 53,188 54,255  
Jacksonville 496 25,213 ---- 469 16,928 1,336
Savannah 5,112 279,274 14,509 633,579 294,369 342,356
Brunswick 534 28,228 49,050  
Charleston 3,820 101,674 4,875 269.756 143,548 173,310
Lake Charles_ __ - 1,373 127,598 2,756 56,649 60,859  
Wilmington 933 44,085 1,224 55.460 23,217 14,644
Norfolk 743 58,668 1.723 136,129 67,190 93,498
Newport News_ _ _ -  
New York 1,125 208,445 228,860
Boston 17 765 97 899 12.759 2.895
Baltimore 672 20,469 479 16.006 2,593 1.329
Philadelphia 12 5,313 5,213

Totals 161.6698.146.154 119.362 7,682.127 4,782,904 4,048,670

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. 192G-..

Galveston.. - - 43,051 17,890 13,739 26,912 20,635 50,840
Houston 35,277 23,635 17,739 19,904 12,020 50,952
New Orleans_ 49,274 26,760 13,343 31,293 17,717 35,268
Mobile 9,576 22,887 3,828 1,270 2,650 7,503
Savannah...- - 5,112 14,509 1,387 4,704 3,433 20,798
Brunswick_ _ - 534  
Charleston_ __ 3,820 4,875 571 ' 1,444 1,207 11,104
Wilmington__ 933 1,224 348 881 2,473 3,483
Norfolk 743 1,723 1,741 2,423 1,063 6,521
Newport News  
All others_ _ __ 13,349 5,859 3,042 2,607 1,083 9,690

Total this wk_ 161,669 119,362 55,748 91,438 62,281 196.159

Shwa An 1 _ _ II 1411.18,4 7.082.127 7.844.0378.110.068 7.024.974 10699 222

The exports for the week ending this evening reach a total
of 182,043 bales, of which 42,268 were to Great Britain,
4,848 to France, 23,240 to Germany, 10,825 to Italy, nil
to Russia, 83,135 to Japan and China, and 17,727 to other
destinations. In the corresponding week last year total
exports were 86,734 bales. For the season to date aggre-
gate exports have been 5,701,407 bales, against 4,817,443
"bales in the same period of the previous season. Below
are the exports for tbe week.

Week Ended
Feb. 26 1932.
Exports from-

Galveston 
Houston 
Texas City 
Corpus Christi_ _
New Orleans..._
Mobile 
Jacksonville_ _ _
Pensacola 
Savannah 
Brunswick 
Norfolk........
Los Angeles. _
Lake Charles-- -

Total 

Total 1931
Total 1930

Exported to-

Great
Britain.

12,623

1,737
22,052
2,577
300
732

466
1,847

France.

1,018

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

-858
642
800

1,050

500

600
8,345
988

3.753
5,563
262

2,414

534
224

679

3,569
8.253

6:665

28,285
19,194

21,18.3
3,950

5.797

4.656

21,113
970
60
211

3.556
10,817

35,585
43,385
1,886
2.590

56,395
23,957

562
3,146
5,797
534
224

5,056
2,926

42,268

21,064
13.324

4,848 23,240 10,825 83,135 17,727 182,043

3,073
11,389

30,557
17,060

From
Aug. 1 1931 to
Feb. 26 1932. Great
Exports ft Britain.

2.700 - -.-
15.949 _

Exported to-

17.065
19,564

12,275
10,893

86.734
88,179

France.
Ger-
many.

Japan&
Italy. Russia. China. Other. Total.

Galveston--
Houston 
Texas City....
Corpus Chris
Beaumont _ _ -
New Orleans_
Mobile 
Jacksonville. _
Pensacola.. -
Savannah._ _
Brunswick _ _
Charleston _
Wilmington _
Norfolk 
New York_ _ -
Boston 
Baltimore... _
Los Angeles_ _
San Francisco
Seattle 
Lake Charles_

184,957
178,031
16,011
71,354
7.070

151.467
72,845
4,329
10,878
62,476
4,167

40,171

16,703
2,249
126
8

3,420
450

5,325

59,424
132,485
7,598
13.622
1.480

31,135
3,150
- -

129

22
175

150

7,871

170,954
440,091
30.468
24,718
3,916

101,590
80.668
5,165

52,727
71,171
23,611
36.341
8,072
6,009
1,029

42

11,135
100

19,416

32,513 --- - 739,831 194,542 1,482,221
62,560 ---- 21,913 248,291 1.983,371
6,126 ---- -12,839 7,261 100.303
29,370 -- - 129,415 32.334 300,813

50 --------1,532 14,048
107,924 -___ 232,55 48,672 673,347
4,834 140,481 17,967 319,945

705 6-iii 5.-3. 9:1 9
 122 ,616

9.789
750 168,436 5.812 308.774
- -- - 450 28,228

20-.424 15,377 112,313
11,E50

- 
_ 1,458 ,

6,;158 42 29,234
-_-_ 16,974 1,994 22,421
-- - --- 1,345 1.513

8
- - 123,398 3,265 141,368

33,491 766 34,806

___ . 7.557 45,882
380 380

5,713 

- - _ -

Total  833.512257.241 1,087.485 461.564 _ 2471522 590.083 5.701.407
Total 1930-31 880.410 797,714 1,266.777 360.093 29.279 978.352 507,818 4,817,443Total 1929-301,080,090 697,719 1,427,077 521,674 78,040 943,397 537.620 5,285,517
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named: 

On Shipboard Not Cleared for-

Feb. 26 at-
Great

Britain. France.
Ger- Other
many. I Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans 
Savannah 
Charleston-  
Mobile 
Norfolk 
Other ports *.._

Total 1932..
Total 1931-  
Total i930....

 Estimated.

9,500
13.379

8.360

2,000

4,000
1.863

2.000

6,500 42.000
6,584 39,412

5,000

25,353

44,000

2.000
2,222
300

'Wit)
1-.666

64,000
63.460

300

34,113

54:4566

849.270
1.049.066
294.069
143,548
185,481
67,191

1,978.407
33,239
14,512
24.284

7.863 18,084 150,765
13,066, 16.720, 80,589
10,078i 15,5401 78,724

5,922 215.873 4.567,031
7.361 132.248 3.916,422
6,069 134.695 2,027,863
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Speculation in cotton for future delivery has at times in-
creased as March liquidation set in on the eve of the notices,
but the net decline for the week is trifling. The truth is
that cotton maintains a firm front. There is an excellent
demand for the spot article. Manchester is waking up.
Even India is buying cloth there more freely. Southern
mills, it is stated, are doing a better business than they were
earlier in the year. The American, European and Far
Eastern trade buys steadily in New York. Crop prepara-
tions are far behind. The potential weevil damage is con-
sidered large as things now look. On the 20th inst., prices
advanced at first 3 to 7 points. Later they reacted and ended
irregular, i.e., 4 points net lower to 1 point higher. But
trade interests in the United States, Europe and the Far
East bought. Manchester's trade was better, partly with
India. Worth Street was fairly active and firm. Fall
River reported a better business in sateens with sales for the
week of 200,000 yards. Liverpool was about 15 American
points higher than due on buying by Manchester and Bom-
bay and also calling. In general, foreign interests seemed
disposed to buy more freely both here and in Liverpool,
after vainly waiting for lower prices. There was a good
demand for spot cotton. In Liverpool, spot business was
active. Montgomery reported the basis firm at the highest
of the season, offerings small and Liverpool disposed to buy
freely. At Memphis there was a good demand for low grades
at around 5 to 53c., with the trading on type rather than
grade and staple descriptions. Exports made a good show-
ing for the week and the "Chronicle" stated the quantity
on shipboard awaiting clearance at no less than 200,763
bales, against 87,180 a year ago and 121,463 in 1930. But
later came that reaction. New York did not respond readily
to the strong Liverpool market. Stocks and grain declined.
That counted. Far Eastern interests, it was said, sold nearly
10,000 bales of March. Liquidation of March was a fea-
ture. Foreign interests, which sold March, in some cases,
It is true, bought later months freely. Heige selling in-
creased. Profit taking on the eve of two holidays had its
effect. The technical position was rather weaker. Many
shorts had covered. The long interest had increased partly
among outsiders.
On the 23rd inst. prices declined 12 to 17 points with

liquidation of March again a feature on the eve of the
March notices of delivery due on the 24th. Also Liverpool
was weak and stocks and wheat fell. Heavy selling of
October was attributed partly to China. In general, the
Far East and the Continent sold October freely. Wall
Street liquidated March. There was switching from March
to latter months in the fear of heavy notices which on the
following day proved groundless. Yet the lowest prices
were at the close. Rallying power was conspicuous by not
being there. There were upturns now and then but they
were rather feeble and certainly transient. The war hurts
textile business in China, as well it may. Here the trade

continued to buy. Liverpool and the Continent were

buyers. The spot basis was firm and from the Continent

there was a good demand. Spot firms bought March.

Worth Street's sales of goods last week noticeably exceeded

production. The New York Cotton Exchange Service

estimated the world consumption of American cotton in

January at 1,035,000 bales, compared with 1,015,000 in

December and 932,000 in January last year. The total

consumption in the six months ending Jan. 31, the first half

of the season, was approximately 5,997,000 bales, compared

with 5,377,000 in the first half of last season. The fore-

going figures on the total for the first half of this season is a

revision of the preliminary tentative estimate of 5,975,000

which were issued last week in conjunction with figures on
consumption of foreign growths. It will be noted that
consumption in January this year was about 123,000 bales
larger than that in the same month last year, while con-
sumption in the first half of this season was about 620,000
in excess of that in the corresponding period last season.

Lima, Peru, cabled that unusual activity prevailed in the

off season here this week. Sales of spot cotton were 4,000

bales at 834 to 934c. Sales for delivery commencing in

May were 10,000 bales at 834c. for strict middling, to 9 Yic.

for strict good middling staple 1 ji inches full. The demand

was from Europe. This is cited as a straw showing which

way the wind is blowing in these new times in the world's

cotton business. Manchester's business was better. India,

significantly enough, was the largest buyer in Manchester.

The Burnley strike, it seems, has stopped as 13 mills reverted

to the wage scale of 1919. For all that, however, New York

prices on the 23rd inst. closed at the lowest of the day

under the shadow of lower stock and commodity markets
and the seeming menace of rather large notices.

Washington wired: "Carryover of American cotton on
Aug. 1 next, probably will amount to about 13,000,000 bales
as compared with 9,000,000 last August and a normal
carryover of between 3,500,000 and 4,000,000 bales, Chair-
man Stone of the Farm Board announced. The estimate
was based upon a production of 16,900,000 bales which
coupled with last season's carryover makes a total available
supply of 26,000,000 bales. Cotton demand was estimated
at 13,000,000 bales as compared with 11,000,000 last year.
The increase in the carryover is due more to under con-
sumption than to over production since the present crop
would not be excessive in normal times," the Chairman said.
However, he indicated that due to the present situation the
figures showed the need for further curtailment in cotton
output.
On the 24th inst. prices advanced 8 to 13 points early the

latter on March with notices unexpectedly issued for only
22,000 bales which were stopped by the issuers. A rise in
stocks and grain also braced cotton. So did the strong
Liverpool cables, the rise in the spot markets and the buying
by the trade, Japanese, Liverpool, and scattered shorts.
The spot demand at the South was active. Offerings in
Texas were very small. The basis was conspicuously firm.
Worth Street was fairly active and firm. The weather at
the South was better but farm work was much behind and
the State Plant Board said that the weevil survival in
Mississippi would be the largest ever known. Not a few
think that some such condition may prevail over large
tracts of the belt. Liverpool reported hedging and liquidation
but also buying for a rally. Manchester had a moderate
trade in cloths with the Continent, Egypt and Africa.
Garside commented: "Great Britain and the Orient are
using American cotton at a much higher rate than a year ago.
The Continent of Europe, however, is lagging behind last
year, while the United States is using cotton at only about
the same rate as a year ago, whereas last fall it was con-
suming at a considerably higher rate than the year previous.
Great Britain used approximately 125,000 bales in January
compared with only 80,000 in the same month last year.
In the past half season, it used 599,000 bales against 462,000
in the first half of last season. The Orient used about
218,000 bales in January against only 114,000 in January
a year ago. In the first half of thiE season, it used the record-
breaking total of 1,141,000 bales against 609,000 in the first
half of last season. The Continent used about 268,000 bales
in January against 286,000 last year, and in the half-season
1,603,000 against 1,840,000 last season." Bombay cabled
on the 23d inst. that the basis on Indian cotton was much
easier but that the price was still above a parity with Ameri-
can.
On the 25th inst. prices ended 7 to 9 points higher on home

and foreign trade buying regardless of a decline in stocks.
Liverpool, the Continent, Japanese and New Orleans bought.
New Orleans was supposed to have bought 10,000 bales of
July. The South, Wall Street, local traders, wire houses
and apparently co-operatives sold. Only seven March
notices appeared. Southern reports told of a better trade
in cotton goods and Manchester of an increased demand for
cloths from the home trade and also India. In Liverpool,
the Continent and Bombay bought. Worth Street though
quiet, was steady. The demand for spot cotton was good,
both in Liverpool and at Southern points, and the basis was
reported firm. The hedge selling here by the South was
only moderate. There was no outside aggressive buying
under way but the selling was cautious.
To-day prices ended 6 to 8 points lower with more or less

liquidation partly on account of dull and rather weak stock
market. There was also said to be some increase in hedge
selling. The South, Wall Street and local operators sold.
Worth Street was quiet. The weather was more favorable.
One estimate of the average acreage decrease was only 12.7%.
There was no great pressure to sell but on the other hand,
there was no very vigorous demand. The Bank of England
rate of discount was reduced M of 1% to 3%. Fertilizer
sales thus far are reported as 40% smaller than up to this
time last year. One estimate put the decrease in the Texas
acreage as possibly 15%. Plowing in the belt is said to be
only 18% completed against 42% a year ago. Crop prepara-
tions in the Mississippi delta, it seems, are 5 to 6 weeks late.
From present appearances it is feared there will be much

weevil damage. Memphis reported a good spot demand.

In fact, that seemed to be a general condition at the South.

The basis was firm. Manchester reported a good demand for
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cloths from India. The Glass-Steagall bill passed the United
States Senate and goes to the President, who will sign it.
Spinners takings for the week were stated by the Exchange
here as 235,000 bales, against 152,000 in the same week last
year. The buying here was by the trade, Japan and Europe.
Final prices show a decline of 3 to 11 points. Spot cotton
declined 10 points to 7.05c. for middling, the same as a week
ago.

Private cables to-day from Japan stated that owing to the
lower basis for Indian cotton, Japanese mills have made some
purchases recently although prices generally are still above
the usual parity with American. The cable adds that while
the Shanghai cotton mills are of course closed, the Japanese
mills are quite busy and have been getting some good orders
from India and the Malay Peninsula.
Staple Premiums
60% of average of
six markets quoting

for deliveries on
Mar. 3 1932.

15-16
Inch.

1-inch &
longer.

Differences between grades established
for delivery on contrast Mar. 3 1932
Figured from the Feb. 25 1932 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.11 .28

.11 .28

.11 .28
al .28
.11 .28
al .22
J10 .22

al .28
in .28
al .22

.11 .24

.11 .23

.11 .23

.11 .23

.10 .22

.11 .23

.11 .23

Middling Fair White 6500 Mid.
Strlet Good Middling_ do  51 do
Good Middling  do  37 do
Strict Middling  do   .23 do
Middling  do  Basis
Strict Low Middling_ do  23 off Mid.
Low Middling  do  47 do
*Strict Good Ordinary_ do  79 do
*Good Ordinary  do  1.08 do
Good Middling Extra White  .37 on do
Strict Middling  do do  23 do
Middling  do do  Even do
Strict Low Middling_-_ do do   .23 off do
Low Middling  do do  47 do
Good Middling Spotted  .22 on do
Strict Middling  do  Even off do
Middling  do   .23 of/ do
*Strict Low Middling__ do   .47 do
*Low Middling  do   .79 do
Strict Good Middling ___Yellow Tinged Even off do
Good Middling  do do  26 do
Strict Middling  do do  38 do
*Middling  do do   .51 do
*Strict Low Middling_ do do   do
'Low Middling  do do  1.22 do
Good Middling Light Yellow Stained_ .39 off do
*Strict Middling  do do do .82 do
*Middling  do do do .93 do
Good Middling Yellow Stained  .51 off do
*Strict Middling  do do   .87 do
'Middling  do do 1  21 do
Good Middling Gray  .2,1 off do
Strict Middling  do  37 do*Middling  do   .60 do
*Good Middling Blue Stained  .56 off do
*Strict Middling  do do  89 do*Middling  do do  1.17 do

• Not deliverable on future contracts.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
Feb. 20 to Feb. 26- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  7.05 kilo!. 6.95 7.05 7.15 7.05

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Feb. 20.

Monday,
Feb. 22.

Tuesday,
Feb. 23.

Wednesday,
Feb. 24.

Thursday,
Feb. 25.

Friday,
Feb. 26.

Feb.-
Mange-
Cloalng_

il /arch-

----
6.89

----
-

Range-- 6.92- 7.00 6.77- 6.89 6.82- 6.90 6.93- 6.98 6.91- 7.00Closing_ 6.92- 6.94 6.77- 8.79 6.88 6.97- 6.98 6.91--
April-

-Range__-
---- 6.97 7.05

.
6.98

Closing. 7.02 6.87 ----- ---- ----9/ay-
Range... 7.12- 7.18 6.98- 7.07 7.00- 7.07 7.11- 7.17 7.05- 7.16Closing_ 7.12- 7.13 6.98- 6.99 7.06 7.14- 7.15 7.05- 7.06-

June-
-Range- -- - 7.16- 7.16
-

-
7.14

Closing_ 7.20 7.06 7.16 7.21 -- - -
July- HOLT-
Range__ 7.27- 7.34 DAY. 7.14- 7.23 7.17- 7.23 7.26- 7.32 7.23- 7.32Closing_ 7.28- 7.29 7.14 7.22 7.25- 7.30 7.23 ----- -

August-
-Range---
- 7.20 7.29 7.36 ---- 7.30

Ckedng_ 7.35
----- -

Sept.-
Range - --- 7.36- 7.36

7.43 7.37
Closing_ 7.41 ---- 7.27 7.35 -------- ---- ----Oct.-
Range__ 7.48- 7.58 7.32- 7.45 7.39- 7.45 7.47- 7.52 7.44- 7.59Closing_ 7.48- 7.52 7.32- 7.37 7.42- 7.43 7.50- 7.51 7.44-Noy.-

-Range---
- 7.50 7.58 7.52

Closing_ 7.57 7.41 -- - -
Dee.-
Range __ 7.67- 7.74 7.50- 7.63 7.54- 7.62 7.64- 7.68 7.60- 7.69Closing- 7.67- 7.68 7.50- 7.51 7.59- 7.60 7.67- 7.68 7.60- 7.61Jan.-
Range-- 7.73- 7.81 7.61- 7.71 7.61- 7.69 7.71- 7.75 7.66- 7.7fClosing_ 7.73- 7.74 7.61- 7.62 7.66-7.74-7.66 ----

Range of future prices at New York for week ending
Feb. 26 1932 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Feb. 1932  -   6.25 Nov.30 1931 6.96 Nov. 10 1931
Mar. 1932_- 6.77 Feb. 23 7.00 Feb. 20 5.76 Oct. 6 1931 11.59 Apr. 6 1931
Apr. 1932   6.80 Nov. 4 1931 6.99 Nov. 6 1931
May 1932- 6.98 Feb. 23 7.18 Feb. 20 5.96 Oct. 5 1931 11.40 June 27 1931
June 1932-
July 1932--

7.16 Feb. 24
7.14 Feb. 23

7.16 Feb. 24
7.34 Feb. 20

6.62 Nov. 23 1931
6.15 Oct. 5 1931

9.74 July 27 1931
9.15 Aug. 1 1931

Aug. 1932 6.67 Nov. 27 1931 7.57 Oct. 30 1931
Sept. 1932.. 7.36 Feb. 23 7.36 Feb. 23 6.75 Jan. 5 1932 7.68 Oct. 30 1931
Oct. 1932-
Nov. 1932

7.32 Feb. 23 7.58 Feb. 20 6.67 Dec. 10 1931
7.32 Feb. 11 1932

7.67 Nov. 9 1931
7.32 Feb. 11 1932

Dec. 1932-- 7.50 Feb. 23 7.74 Feb. 20 6.96 Jan. 5 1932 7.77 Feb. 19 1932
- Jan. 1933_ 7.61 Feb. 23 7.81 Feb. 20 7.23 Feb. 10 1932 7.84 Feb. 19 1932

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows: Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

Feb. 28- 1932.
Stock at Liverpool bales_ 655,000
Stock at London 
Stock at Manchester  183,000

1931.
873.000

225,000

1930.
915,000

109,000

1929.
998,000

112,000

Total Great Britain  838,000 1,098,000 1,024.000 1.110,000
Stock at Hamburg 
Stock at Bremen  316,000 529,000 516.000 613.000
Stock at Havre  171.000 373.000 305.000 258,000
Stock at Rotterdam  22.000 14,000 6.000 17,000
Stock at Barcelona  88.000 113.000 94.000 87,000
Stock at Genoa  94.000 60.000 66,000 42,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  691,000 1,089.000 987.000 1,017.000

Total European stocks 1,529,000 2,187,000 2.011,000 2,127,000
India cotton afloat for Europe  48,000 211,000 240.000 150.000
American cotton afloat for Europe 366,000 231,000 267,000 402.000Egypt,Brazil,&c.,afloatforEurope 110,000 68,000 83.000 80.000
Stock in Alexandria, Egypt  693.000 693,000 490,000 445,000
Stock in Bombay. India  557.000 976,000 1,312,000 1.138,000
Stock in U. S. ports 4,782.904 4.048,676 2,162,558 1.977,709Stock in U. S. interior towns_ ._ _2,032.312 1,514,682 1.288.139 906,387
U. 8. exports to-day  47.461 28.849

Total visible supply 10165677 9.958,201 7,853.697 7.226.098
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  304,000 481.000 438.000 716.000Manchester stock  103,000 101.000 77.000 83,000Continental stock  632,000 976.000 917.000 958,000
American afloat for Europe  366.000 231.000 267.000 402,000
U. S. port stocks 4,782,904 4,048.670 2.162,558 1,977,709
U. S. interior stocks 2,032,312 1,514,682 1,288,139 906.387
U. S. exports to-day  47,461 28,849  

Total American 8,267,677 7,381,201 5,149,697 5.043.096
East Indian, Brazil,

Liverpool stock stock  351,000 392,000 477.000 282,000
London stock 
Manchester stock  80.000 124,000 32.000 29,000
Continental stock  59,000 113,000 70,000 59.000
Indian afloat for Europe  48,000 211.000 240.000 150,000
Egypt, Brazil, &c., afloat  110.000 68,000 83.000 80,000
Stock in Alexandria. Egypt  693.000 693.000 490,000 445,000
Stock in Bombay, India  557,000 976,000 1,312.000 1.138,000

trTotalEast India, &c 1,898,000 2,577,000 2,704.000 2,183,000aTotal American 8,267,877 7.381.201 5,149,697 5,043.098

Total visible supply 10165677 9.958.201 7.853,697 7,226.096
Middling uplands, Liverpool__. 5.79d. 6.18d. 8.49d. 10.788.
Middling uplands, New York  7.05c. 11.15c. 15.30c. 20.70c.
Egypt, good Sakel. Liverpool  9.05d. 11.05d. 14.40d. 19.40d.
Peruvian, rough good. Liverpool-    13.788. 14.50d.
Broach, fine. Liverpool  5.64d. 4.98d. 6.30d. 9.30d.
Tinnevelly, good, Liverpool  5.77d. 5.83d. 7.688. 10.488.

Continental imports for past week have been 75,000 bales.
The above figures for 1932 show a decrease from last

week of 33,913 bales, a gain of 207,476 over 1931, an
increase of 2,311,980 bales over 1930, and a gain of
2,939,581 bales over 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 period of the previous year, is set out in
detail below:

Towns.

Movement to Feb. 26 1932. Movement to Feb. 27 1931.

Receipts. I Ship-
ments.
Week.

Stocks
Feb.
26.

Receipts. Ship-
ments.
Week.

Stocks
Feb.
27.Week. Season. I Week. I Season.

Ala., Birming'm 405 68,162' 1,081 32.554 8411 90,040 609 32,224
Eufaula 207 12,076 115 8,665 135 28,287 175 14,994
Montgomery. 99 37,494' 691 65.312 941 64,829 1,367 64,531
Selma 

Ark. ,Blytheville
Forest City 

2,356
1,189
490

81,849, 3,715
3,287

111,377!31,29 171

79,125
54,466
19,643

621
26
16

95,978
76,474
13,666

8,871
947
552

57,525
27.249
8,257

Helena 931 70,777, 2,379 50,906 31 41,015 1.877 24,872
Hope 200 57.403 500 17,067 198 31,919 755 6,504
Jonesboro_ 138 20,3411 148 5,558 4 25,858 131 3,620_
Little Rock 2,09 184,263 3,828 70,942 1,07 97,873 2,151 45.253
Newport 856 45,847 822 21.101 7 27,445 197 8.749
Pine Bluff 3,733 154,735 3.984 62,886 80 82,782 2,649 27,852
Walnut Ridge 30 45,717, 842 12,654 8 23,714 120 4.228

Ga., Albany 
Athens 2;5-io

5,253 4,372
34,199' 1,650 40,215

23 7,38
1,225 41,746

44
300

3,806
31,085

Atlanta 932 59,708 341 155,079 2,674 177,823 1,399152,581
Augusta 2.461 167,885 1,845128,942 3,730 298,522 4,637108,369
Columbus-  470 54,411 1,262 28,231 31 47.080 150 18,810
Macon 550 29,921 331 37,289 1,230 87,30 1,108 34,367Rome 395 12,326 300 10,253 65 20,626 250 15.592La., Shreveport 767 106,322 5,624 101,449 41 105,171 2,665 77,891Miss, Clarksdale 2,342 178,101 6,611 97,604 233 110,51 2.474 46,506
Columbus-  143 21,172 684 14,543 95 24,610 309 13.516
Greenwood. _ 226 168,071 2.096106,016 131 137,11 3,958
Meridian_ - 25,652 --- 28,785 401 58,95 1.088 25,011
Natchez 16 12,007 69 8,392 12 11,601 110 8,438
Vicksburg-  159 40,332 891 19,858 24 34,727 902 16,591Yazoo City 216 46,563 985 23,842 16 32.681 1,073 14,653Mo., St. Louis_ 1,836 110,238 1,846 882 3,966 177,689 5,087 15.630N.C.,Greensb'o 219 16,254 1,662 21,229 1,119 38,868 484 35,025Oklahoma-
15 towns'.._ 5.645 590,433 13,041 77,391 1,186 527,197 4.898 56,022S. C., Greenville 1,952 118,372 4,707 74,839 4,358 119,521 3,462 68,368Tenn.,Memphts 40,0131,667,096 50,679 452,031 26.9731,132,967 38.817331,792Texas, Abilene_ 469 53,338 674 933 138 26.454 213 56
Austin 264 27,347 3811 4,200 20 24,493 2271 703Brenham 296 18,447 286 8,166 40 19.275 29 5.889Dallas 1,484 136,445 3,730 32,510 413 139.247 1,131 17.135Paris 998 93,517 2,062 15,868 88 63.244 692 3,084Robstown_

-245
31,079 148 1,295 94 54,755 473 10,551San Antonio_ 16,657 284 1,118 34 23,983 337 1.541Texarkana 986 59,783 1,518 17,287 628 33,305 900 5,059Waco 739 78,085 1,714, 18,816 28 60,400 492 6,310

Total, 56 towns 79.7964,878,353 126,984 2032312 55,2524,337,120 96,3711514682
• Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stooks havedecreased during the week 48,649 bales and are to-night517,630 bales more than at the same time last year. The
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receipts at all towns have been 24,544 bales more than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

Feb. 26 for each of the past 32 years have been as follows:
1932 7.05c. 1924  29.00c. 1916  11.20c. 1908  11.45c.
1931  11.25c. 1923  29.85c. 1915 8.35c. 1907 
1930  15.15c. 1922  18.80c. 1914 13.00c. 1906  10.80c.
1929 20.60c. 1921  11.80c. 1913  12.60c. 1905 7.75c.
1928 19.05c. 1920  39.85c. 1912  10.35c. 1004 14.75c.
1927  14.40c. 1919 26.60c. 1911  14.10c. 1903  10.25c.
1926 19.90c. 1918 32.25c. 1910  14.65c. 1902  8.75c.
1925 25.35c. 1917  16.55c. 1909 9.65c. 1901  9.25c.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'cl Total.

Saturday_ __ Steady, unchanged_ Barely steady- - 1,200 1,200
Monday --- I/OLI DAY.
Tuesday _ - - Steady, 10 pts. dec.. Barely steady.. 100 100
Wednesday_ Steady, 10 pts. adv- Steady 1,g)13 1,200
Thursday -- Steady, 10 pts. adv_ Steady 700 700
Friday Steady, 10 pts. dee_ Barely steady- 500 500

Total week    3,600 100 3,700
Since Aug. 1    102,501 80,100 182.601

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:

Feb. 26-
Shipped-

-1931-32--

Week.
Since
Aug. 1.

-1930-31-

Week.
Since
Aug. 1.

Via St. Louis 1,846 115.763 5,087 176,061
Via Mounds, &c 330 21,924 543 43,911
Via Rock Island 458 1,322
Via Louisville 294 6,314 482 13,353
Via Virginia points 3,672 112,653 3,564 114.941
Via other routes, &c 9,735 294.333 18,051 334,677

Total gross overland 15,877 551,445 27.727 684,265
Deduct Shipments-

Overland to N. Y., Boston, &c 689 21,491 576 18,042
Between interior towns 251 8,257 314 9,200
Inland, Ste., from South 2,351 157,369 7,377 185,515

Total to be deducted 3.291 187,117 8,267 212,757

Leaving total net overland* 12,586 364,328 19,460 471,508

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 12,586 bales, against 19,460 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 107,180 bales.

In Sight and Spinners'
Takings.

Receipts at ports to Feb. 26

-1931-32
Since

Week. Aug. 1.
161,669 8,146,154

Net overland to Feb. 26  12,586 364.
Southern consumption to Feb. 26.. 90,000 2,700,000

Total marketed 264,255 11,210,482
Interior stocks in excess *48,649 1,242,285
Excess of Southern mill takings
over consumption to Feb. 1 __-- 628,334

• Came into sight during week_ _ _215,606  
Total Insight Feb. 27  - 13,081,101

-1930-31
Since

Week. Aug. 1.
119.362 7,682,127
19.460 471.508
85,000 2,430,000

223,822 10,583,635
*42,315 952,987

414,027

181,507
11,950,649

North. spinn's's takings to Feb. 27 16,614 652,705 25,428 ' 694,003

*Decrease.

Movement into sight in previous years:
Week- Bales. Since Jan. 1-

1930-Feb. 27 154,500 1929-30 
1929-Feb. 28 204.905 1928-29 
1928-Mar. 1 144,238 1927-28 

Bates.
12,838,429
13,239,932
11,695,143

QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations

for middling cotton at Southern and other principal cotton

markets for each day of the week:

Closing Quotations for Middling Cotton on-

Feb. 26 Saturday. Monday. Tuesday. Wed'day. Thursd'y. Frtaay.

Galveston 
New Orleans_  
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock-  
Dallas 
Velmt VErnrth

6.90
6.91
6.60
6.94
7.04
7.05
6.94
6.30
6.90
6.17
6.45

HOLI-
DAY.

6.30

HOLI-
DAY.

6.75
6.76
6.40
6.77
6.88
7.05
6.81
6.10
6.80
6.02
6.30
830

6.85
6.85
6.55
6.88
6.96
7.00
6.88
6.25
6.85
6.13
6.40
8.40

6.95
6.91
6.65
6.97
7.00
7.05
6.94
6.35
6.95
8.22
6.65
6.50

6.85
6.87
6.60
6.91
6.90
7.15
6.88
6.25
6.90
6.16
6.55
6.55

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,
Feb. 20.

Monday.
Feb. 22.

Tuesday.
Feb. 23.

Wednesday.
Feb. 24.

Thursday,
Feb. 25.

Friday,
Feb. 26.

February -
March- - - -
April 
May 
June 
July -----7.29-
August_ _ _
September
October -
November
December
Yanuary'32
Felons,' -
Tone-

3pot 
lntlons  

HOLI
DAY.

- -
6.95- 6.98 6.80- 6.82 6.90- 6.926.90 -6.96 -
- -

7.12- 7.14 6.98- 6.99 7.12- 7.13 7.07 -7.07 -
- -

7.30 7.14- 7.15 7.27- 7.28 7.23- 7.247.23 -
- -
- - 7.33- 7.34 -7.47 -7.42 -
7.50 - 7.40

- -
7.66 -
7.71 Bid.

7.50- 7.51
7.65 /11d.

7.57 -
7.62 BM.

7.65 -
7.70 Did.

7.60 Did.
7.65 SId.

- -

Steady.
Steady.

Steady.
Barely stdy

Steady,
Steady.

Steady.
Steady.

Steady •
Steady.

ACTIVITY IN THE COTTON-SPINNING INDUS-
TRY FOR JANUARY.-Persons interested in this report
will find it in our department headed "Indications of Business
Activity" on earlier pages.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that fields in many
sections are still too wet for farm work, but in other localities
conditions have been more favorable and farm work has
commenced.
Memphis, Tenn.-The river is 36.6 feet above zero gauge

and falling. The latter part of the week has been favorable
for farm work.

Rain. Rainfall.  Thermometer
Galveston, Texas 3 days 2.43 in. high 70 low 53 mean 62
Abilene, Texas 4 days 0.74 in. high 74 low 38 mean 56
Brownsville, Texas 2 days 1.76 in. high 78 low 48 mean 63
Corpus Christi, Texas 2 days 1.34 in. high 68 low 48 mean 58
Dallas. Texas 4 days 0.57 in. high 70 low 44 mean 57
Del Rio, Texas 3 days 0.36 in. high 72 low 40 mean 56
Houston 2 days 1.60 in. high 70 low 48 mean 59
Palestine, Texas 2 days 2.16 in. high 72 low 44 mean 68
San Antonio, Texas 2 days 0.24 in. high 70 low 44 mean 57
New Orleans, La 2 days 1.52 in. high __ low __ mean 66
Mobile, Ala 3 days 2.19 in. high 72 low 48 mean 61
Savannah, Ga 3 days 1.49 in. high 71 low 48 mean 60
Charleston, S. C 3 days 0.79 in. high 65 low 47 mean 56
Charlotte, N. C 2 days 1.02 in. high 68 low 33 mean 48
Memphis, Tenn 2 days 0.83 in. high 68 low 36 mean 50

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. 26 1932. Feb. 27 1931.
Feet. Feet.

New Orleans Above zero of gauge_ 18.6 1.9
Memphis Above zero of gauge_ 36.5 11.7
Nashville Above zero of gauge_ 23.9 17.8
Shreveport Above zero of gauge_ 29.8 14.5
Vicksburg Above zero of gauge.. 51.6 16.9

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.

WeekI Receipts at P0718. Stocks at Interior Towns. Reedy:sirens Plantations
Ended

11931. 1930. , 1929. 1931. 1930. 1929. 1931. 1930. I 1929.

Nov.
6--
1it__
20....
27--

Deo .-
4 . _
la__
18._
24....
81....

03,664
.

402,386
317,628

312,183
227 112
283.317
91,637
218,440

397,331
.

338,371
298.028

255,569
222.908
210,864
161.383
122,37

403,514
350,357
262,509
268,195

282,747
281,398
260.772
187,785
154,384••

1,905.108
2,052,038
2,176,891
2.200.307

2,209,002
2.205.713
2.214,853
2,217.262
,219,563

1,592,117
1,684,1971.409,876
1,712,633
1,770.7251,448.310341.044

1,797,998
1,815,747
1.811,062
1,800,744
777,111.476.971L 08

,
1,348,324

1,441,290

1,451,947
1.461,857
1.476.699
1,493,015

559.202
564.048
527.239366.807

320,878
223,823
292.457
194,048
220.741

485.71,446.517
464.359411.409

356.120276.215

282,842
240.657291.308
206.179
161.068204.101
98.714138.320

294,423

285,886

275.61‘

Jan.
8_
15-
22._241,478
29._

Feb.

12._
19__

• 26__

1932. 1931. 

/

363.6OeJi15,570
274,657 106.805

80,428
280.442115,045

I
223,545 105,9531
249,848 106,106
175,417 113,438
161,669 119.362

1930.
137.699
104,523
98,388
87.594

82,277
53,506
65.8862,080,961
55.748

1932.
2,206.968
2.198,054
2,175,407
2,158,461

2,123,944
2,102.990

2,032,312

1931 1930.
1,750,8501,477,345
1,725,164 1.456.8U
1,696,148 1,432.387
1.658,3781.403.107

1.627,31611,311.825
1,588,76211,326,078
1,556,997,1,306,632
„ „

1932.
341.014
265.743
218.831
263.496

189,128
228,894
153,388
113,020

1931
89.348188,073
81.11 i
51,412
77.269

74,89
67.552
81.673
77.047

1930.

84.011
73.942
58,314

84,791
23,972
46.440
37.255

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1931 are 9,321,783 bales;
in 1930 were 8,624,327 bales, and in 1929 were 8,399,153
bales. (2) That although the receipts at the outports the
past week were 161,669 bales, the actual movement from
plantations was 113,020 bales, .stock at interior towns
having decreased 48,649 bales during the week. Last year
receipts from the plantations for the week were 77,047
bales and for 1930 they were 37,255 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings,
Week and Season.

1931-30. 1930-29.

Week. Season. Week. Season.

Visible supply Feb. 20 
Visible supply Aug. 1 
American in sight to Feb. 26......
Bombay receipts to Feb. 25_ .._ _
Other India shillala to Feb. 25....
Alexandria receipts to Feb. 24_
Other supply to Feb. 24_ *b _

Total supply 
Deduct-

Visible supply 

Total takings to Feb. 26_a 
Of which American 
Of which other 

10199 590

215,606
88,000
5,000

33,000
10,000

6,892,094
13,081,101

920,000
221,000

1,171,000
367,000

9,950,300

181.507
132,000
23,000
20,000
12,000

5,302,014
11,950,649
2,028,000
370,000

1,130,900
441,000

10551 196

10165 677

22,652,195

10,165,677

10318 807

9,958,201

21,222,563

9,958,201

385,519
305,519
80,000

12,486,518
9,329,518
3,157,000

360,606 11,264.362
200,606 7.976,462
160,000 3,287.900

* Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,700.000 bales in 1931-32 and 2,430,000 bales in 1030-31-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 9.786,518 bales in 1931-32 and 8,834,362 bales in
1930-31, of which 6,629,518 bales and 5,546,462 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:
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Feb. 25.
Receipts at-

1931-32. 1930-31. 1929-30.

Week.
Since
Aug. 1. Week.

Since
Aug. 1.

2,028,000

Week.

77,000

Since
Aug. 1,

2,194,000Bombay 88,000t 920,000 132,000

For the Week. Since August I.
Exports
from- Great , Conti- Japan& Great Conti- Japan &

Britain. rant. China. Total. Britain. nerd. China. Total.

flombay-
1931-32._
1930-31_ 5:66-

2,000
18,000

21,000
80,000103,000

23,000 14,000
89,000

98,000
433,000

611,000
1,118,000

723.000
1,640,000

1929-30__ 22.000 40,000 62,000 45.000 474,000 852,0001,371,000
OtherIndia-

1931-32__ 5,000 5,000 58,000 163,000  221,000
1930-31__ 14:666 9.000 23,0r0 103,000 267,000  370,000
1929-30.- 13,000 29,000 42,009 84,000 372,000  456,000

Total all--
1931-32._ 7.000 21,000 28,000 72.000, 261,000 611,000 944,000
1930-31_ 19:000 27,009 80,000126,000 192.000, 700,0001,118,000,2.010,000
1929-30._ 13,000 51,0001 10,000104,000 129,000 848,000 852,00011,827,000

According to .the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
44,000 bales. Exports from all India ports record a decrease
of 98,000 bales during the week, and since Aug. 1 show a
decrease of 1,066,000 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. 24.

19'31-30. 1930-29. 1929-28.

Receipts (Cantors)-
This week 
Since Aug. 1 

165,000
5,614,179

100,000
5,495,631

100,000
6.494.174

This Since This Since This Since
Export (Bales)- Week.Aug. 1. Week.Aug. 1. Week. Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_

7,000

14,006

141,321
105,209
379,987

4-,6456
11,000

90,079
81,090
354,170 11;1566

106,170
106,677
316,013

To America 2.000 16,824 1,000 9,395 68,891

Total exports 23,000643,341 16,000 534,734 11,000 597,751

Note .-A cantar is 99 lbs Egyptian bales weigh about 750 lbs
This statement shows that the receipts for the week ended Feb. 24 were

165,000 canters and the foreign shipments 23,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is firm and in cloths steady. Demand for both
China and India is improving. We give prices to-day below
and leave those of previous weeks of this and last year for
comparison:

1931. 1930.

32s Coe
811 Lb. Skirt-
ings. Common

to Finest.

Cotton
Middro
UpPds.

328 Cop
Twist.

ay, Lb. Shirt-
Ups, Common

to Finest.

Cotton
Mideg
UpPds.

Nov.-

Dee.-

11.--

Jan.-

16--

Feb.-
5--
12.--
19...

d. d.

9 010M
81(010H
81( 0101(
81(010M

81(010M
93(011
8M010m
8 103-1
83401034

d.

6
0
6
0
0
 
C
O
G
S
 

. d.

a
4

4
4
4.
4

d.

6.12
6.08
4.89
4.90

5.14
5.21
5.20
5.30
5.89

d. d.

91401014
93401034
93401034
931 01034

9 (910
8M0 934
8560 981
8M0 981
8M0 98(

s. d.

a
6

6
5
5
5
6 S

I
M
M
S
 
C
O
C
O
 

2

2
1
1
1
1

d.

6.03
6.98
6.98
6.91

6.70
5.48
5.82
6.81
5.83

19
811(910X
81(010;(
8M010y(
8M010m

01‘0101(
81(010m
9 010%
9 0101(

3
O 0 8 4
O 0 8 4
O 084
1 @84

1 (9 8 4
1 0 8 4
1 @84
1 0 8 4

6.83
6.41
6.62
6.60

6.68
6.69
6.95
5.79

19
8340 9%
”50 934
8109 9.,
8%0 9%

8140 934
9 010
93(010Si
9%0101(

3
5 (9 9 1
5 (21 9 1
4 (9 9 0
4 0 9 0

4 0 9 0
4 @90
4 @90
4 0 9 0

6.40
5.41
6.68
5.68

5.72
5 85
6.04
6.18

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the Unitel States the past week have
reached 182;043 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
NEW ORLEANS-To London-Feb. 18-Kenbane Head, 25- - - - 25

To Ghent-Feb. 18-Kenbane Head, 50; West Tacook, 300__ 350
To Barcelona-Feb. 24-Latcomo, 200  200
To Havre-Feb. 15-West Tacook, 700  700
To Rotterdam-Feb. 15-West Tacook, 1,309  1,309
To Bremen-Feb. 15-Riol, 3,114  3,114
To Hamburg-Feb. 15-Riol, 617  617
To Japan-Feb. 17-Aymeric, 11,438_ __Feb. 20-Elveric, 8,565 20,003
To Liverpool-Feb. 17-West Cobalt, 4,435___Feb. 18-Nor-

wegian, 6,976  11,411
To Manchester-Feb. 17-West Cobalt, 7,137_ __Feb. 18-Nor-

wegian, 1,931... ..Feb. 23-Eglantine, 1,548  10,616
To Genoa-Feb. 15-Kifuku Meru, 1,900  ,
To Mexico-Feb. 19-I. K. Ward, 1,000  1,000
To Dunklrk-Feb, 19-Bruxelles, 100  100
To Antwerp-Feb. 19-Bruxelles, 350  350
To Manila-Feb. 22--Point Salinas, 100  100
To Porto Colombia-Feb. 19-Coppename, 50  50
To Bogota-Feb. 19-Coppename, 150  150
To Piraeus-Feb.•20-Ida, 47  47
To Venice-Feb. 20-Ida, 2,450  2,450
To Trieste-Feb. 20-Ida, 50  50
To Genoa-Feb. 23-Labbette, 353  353
To Naples-Feb. 23-Labette. 250  250
To China-Feb. 20-Elveric, 1,250  1,250

MOBILE-To Liverpool-Feb. 12-Afoundria, 854  854
To Manchester-Feb. 12-Afoundria, 1,723  1.723
To Havre-Feb. 18-West Tacook, 1,050  1,050
To Japan-Feb. 9-Dalhem. 3,950  3,950
To Bremen-Fob. 15-Hastings, 5,563  5.563
To Rotterdam-Feb. 15-Hastings, 817  817
To India-Feb. 20-rresno City, 10,000  10,000

Bales.
HOUSTON-To Liverpool-Feb. 19-Colorado Springs, 4,156--

Feb. 25-Minnie de Larrinaga, 1,665; Edgehill, 1,888  7,709
To Manchester-Feb. 19-Colorado Springs, 1,576- --Feb. 25

-Minnie de Larrinaga, 2.796; Edgehill, 542  4,914
To Genoa-Feb. 19-Ida Zo, 2,253  2,253
To Bremen-Feb. 24-Heinz Horn, 1,365Feb. 25-Palatia,

6,980  8,345
To Japan-Feb. 19-Dryden, 2,334Feb. 24-Romulus,

4,133__Feb. 25-Elmsworth, 595; Jersey City, 12.132- - - 19,194
To Barcelona-Feb. 24-Aldecoa, 970  970

GALVESTON-To Japan-Feb. 19-Karachi Marts, 10,035;
Havre Maru, 11 100_ _ _Feb. 24-Aymeric, 7,150  28,285

To Dunkirk-Feb, 0-Talisman, 1,018  1,018
To Copenhagen-Feb. 20-Talisman, 760  760
To Gothenburg-Feb. 20-Talisman, 600  600
To Rotterdam-Feb. 20-Breedijk, 901  901
To Barcelona-Feb. 24-Kifuku Maru, 452  452
To Genoa-Feb. 20-Ida Zo, 3,019___Feb. 24-Kifuku Maru.

300  3,319
To Naples-Feb. 20-Ida Zo, 250  250

NORFOLK-To Bremen-Feb. 23-Riol, 49___Feb. 26-City of
Newport News, 175  224

CORPUS CHRISTI-To Rotterdam-Feb. 23-Frode, 11  11
To Havre-Feb. 20-West Quechee, 587  587
To Liverpool-Feb. 25-Dakotian, 677  677
To Manchester-Feb. 25-Dakotian, 1,060  1,060
To Dunkirk-Feb, 20-West Quechee, 55  55
To Stockholm-Feb. 23-Frode, 200  200

SAVANNAH-To Japan-Feb. 23-Sanyo Maru, 5,797  5,797

PENSACOLA-To Liverpool-Feb. 23-West Kyska, 600 
To Manchester-Feb. 23-West Kyska. 132 
To Bremen-Feb. 24-Hendonhall, 2,414 

BRUNSWICK-To Bremen-Feb. 23-Sacc,arappa, 534 
JACKSONVILLE-To Liverpool-Feb. 24-Delilian, 300 

To Bremen-Feb. 24-Saccarappa, 262 

600
132

2,414
534
300
262

LOS ANGEL,ES-To Liverpool-Feb. 19-Royal Star, 5(L.. Feb.
20-Loch Monar, 200; New Westminster City, 150  400

To Japan-Feb. 20-Silvercypress, 2,450;Tatsuta Meru, 500;
President Wilson, 1,525___Feb. 23-Rio de Janeiro Maru,
181  4,656

TEXAS CITY-To Dunkirk-Feb. 20-Talisman, 838
To Copenhagen-Feb. 20-Talisman, 60

838
60

To Bremen-Feb. 17-Ditmar Koel, 988  988
LAKE CHARLES-To Liverpool-Feb. 21-Edgehill, 1,677  1,677

To Manchester-Feb. 21-Edgehill, 170  170
To Havre-Feb. 23-San Diego. 350  350
To Dunkrik-Feb. 23-San Diego, 150  150
To Bremen-Feb. 24-Cranford, 579  579

Total 182,043

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Barrows, Inc., are
as follows, quotations bein in cents per pound:

High Stand- High Stand-
Density. and. Density. ard.

Liverpool .45*. .600. Stockholm .600. .750. Shanghai
Manchester .450. Trieste .500. .65e. Bombs.), .55c.
Antwerp .45e. Fiume .500. .65c. Bremen
Havre .310. .460. Lisbon Hamburg
Rotterdam .450. .600. Oporto .800. .750. Piraeus
Genoa .400. .550. Barcelona .350. .500. Salonica
Oslo .650. Japan • Venice
• Rate is open.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Feb. 5. Feb. 12. Feb. 19. Feb. 26.
Sales of the week 
Of which American

Sales for export 
Forwarded  51.000 58,000 49,000 51,000
Total stocks  699,000 667.000 658,000 655.000
Of which American  319,000 303.000 302,000 304,000

Total imports  42,000 18,000 42,000 56,000
Of which American  12,000 7,000 26,000 47,000

Amount afloat  157,000 168,000 181,000 191,000
Of which American  104,000 115,000 114,000 109,000

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:

High Stand-
Detnsite. ar.d.

.45c. .600.

.75o.

.750. .900.
.65c.

Spot. Saturday. Monday, Tuesday, Wednesday, Thursday. Friday,

Market, 1
12:15
P. M.

Mid.Uprds

Sales 

Futures.{
Market
opened

Market. I
4
P. M.

A lair
business
doing.

6.056.

Very st'dy,
5 to 7 pts
advance,

Firm,
8 to 10 pts
advance,

__--

5.91 .

Steady,
6 to 8 pts.

decline,

Quiet.

Quiet.

5.91d.

Steady, un-
ch•gd to 3
pts. adv.

Steady,
20 to 24 pts

decline.

Good
inquiry,

5.736.

Quiet,
7 pts.
decline,

Srdy, 1 pt
adv. to 21
pts. dec.

Good
demand.

5.82d.

Firm,
8 to 10 pts
advance.

Barely stdy
to 2 pts
advance.

A fair
business
doing.

5.79d.

Steady,
4 to 5 pts.
advance.

Qt.but sty.
2 pts. decl.
to 1 pt.adv.

Prices of futures at Liverpool for each day are given below:

Sat. Mon. Tues. I Wed.
Feb. 20

to
Feb. 26,

12.15
p.m.

12.30
p.m.

12.15
p.m.

4.00
p.m.

12.15
p.m.

New Contract. d. d. d. d. d.
February 5.75 5.61 5.61
March 5.74 5.60 5.60
April 5.73 5.50 5.59
May 5.73 5.59 5.59
June 5.73 5.59 5.60
July 5.74 5.61 5.61
August 5.76 5.63 5.62
September 5.77 5.6 5.63
October 5.79 5.65 5.85
November_ _ _ _ 5.81 5.67 5.67
December 

--
5.85 5.71 5.71

January (1933) _ __ ::: 5.88 5.73 5.73
February 5.88 5.75 5.75

Thurs. Fri.

4.00 12.15 4.00112.151 4.11 12.15 4.00
1/• m. P. m.D. m.'11. md p.m .P. m,.11 In.

d. d. d. d. d. 4.0.61 5.48 5.51 5.57 5.52 5.54 5.50
1 I d.

5.50 5.485.51 5.57 5.5 5.55 5.51
5.50 5.48 5.51 5.57 5.52 5.531 5.52
5.51 5.48 5.51 5.57 5.52 5.55, 5.53
5.52 5.49 5.51 5.57 5.53 5.55, 5.53
5.53 5.49 5.52 5.58 5.54 5.56 5.54
5.55 5.51 5.53 5.59 5.55 5.53, 5.55
5.56 5.52 5.54 5.61 0.56 5.59 5.57
5.58 5. 5.57 5.63 5.58 5.611 5.59
5.60 5. 5.59 5.65 5.6 5.63 5.61
5.64 5.60 5.62 5.68 5.64 5.69 5.65
5.66 5.62 5.64 5.70 5.66 5.681 5.67
5.68 5.64 5.66 5.72 6.68 5.70 5.69

BREAD STU F FS

Friday Night, Feb. 26 1932.
FLOUR was steady and in fair demand for home account.

Export demand did not increase. Later the tone was weaker
for flour and steady for feed. On the 25th inst. feed ad-
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vanced 50c. to $1. Flour was quiet. Exports were 11,000
barrels.
WHEAT has on the whole acted very well with a fair

export business. But speculation has fallen off with stocks
weaker and a new agitation under way against commodity
exchanges at Washington. It certainly seems to do the
farmer more harm than good. But a better export demand
is expected later on, as European crop prospects are none
too favorable. On the 20th inst. prices declined 134 to
134c., mainly on the demand by the Farm Board that it
would keep its holdings off the market. Winnipeg was
stronger than Chicago. It declined only X( to %c. as hedges
were covered against export sales of 800,000 bushels of
Manitoba largely via Vancouver; also higher exchange helped
Canadian prices. Impounding of the Farm Board's hold-
ings may come later. There are several bills looking to it
before Congress. Later with two holidays facing them,
shorts covered and the net decline was reduced to % to %C .
On the 20th inst. it was stated that the Farm Board hold-

ings, cash and futures, Feb. 1 1932 were 175,000,000 bushels
or about 20,000,000 less than the total held on Oct. 1 1931.
The intention of the Corporation it seems, still is to reduce
stocks at the rate of 5,000,000 bushels a month, with the sales
to millers, domestic consumers and to exporters. Sales in
excess of this were to be replaced by futures purchases.
Some thought the holdings of futures are around 25,000,000
bushels, all May. On the 23rd inst. prices ended % to 134c.
higher with stocks and cotton lower and the market turning
a deaf ear to all bullish news. Not even export sales of
1,500,000 bushels mostly via Vancouver had any effect.
Crop reports from Russia and other parts of Europe were un-
favorable. Buenos Aires was noticeably strong. Cable
messages said the condition in India was already 1234%
below normal. The Ohio and Indiana crops were said to
look less favorable because of lower temperatures in the last
few days and lack of satisfactory snow covering for the plant.

Washington wired Feb. 23, that plans for a two million
bushel limitation on short sales in wheat futures have been
abandoned by the House Agricultural Committee in favor
of legislation giving the Secretary of Agriculture power to
restrict and even prohibit all short selling. It is also said
that the Committee does not plan to propose a specific limita-
tion on short positions in cotton futures, but will place the
power of complete prohibition in the hands of the Secretary
of Agriculture. On the 24th inst., prices advanced 134 to
134c. on strong foreign markets, unfavorable weather in
Europe and India and reports of damage to the crop on the
Continent. There was also talk of scanty supplies of food
in parts of Russia. Recently there were some reports of
famine in the Volga section. Export sales at the Seaboard
were estimated at about 1,000,000 bushels, including con-
siderable American hard winter. Liverpool was higher
than due. It ended Mc. over Chicago, as against 3/sc.
under the 23d inst., and 43%c. under recently. An average
to heavy abandonment of winter wheat acreage was forecast
in official reports for western Kansas and Nebraska. The
Nebraska semi-monthly report indicated the loss of about
35% of the seeded area in the western part of the State
and 27% in the southwestern counties. The Nebraska con-
dition was 83 against 84 a month before and 91 a year ago.
Lack of subsoil moisture continues in western and north-

central Kansas. On the 25th inst., prices closed 34 to %c.
lower. At one time they were % to %IC . lower. A decline
in the stock market and lower prices in Liverpool offset
reports of a better export demand, unfavorable crop reports

from the winter wheat belt and an increase in the French
milling quota to 25%. Speculative snap was lacking.
To-day prices closed 34 to Mc. lower though at one time

early there was an advance of 3/tc. But the cables were
easier and Winnipeg after being firm early became weak.
The American export business seemed to be very small.
Canada reported a fair export demand. Primary receipts
were large. Canadian country marketings yesterday were
also comparatively large. In Washington there was a be-
ginning of hearings on the proposed bill further regulating
trading in commodity futures. Winnipeg closed % to lc.
lower. Final prices in Chicago show a decline for the
week of % to 134c.

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

May  6134 ---- 61 6134 6234 62

July  6234 ---- 6231 6234 6334 6334

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  7634 74 7534 7534 7536

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March  5834 ____ 57 5834 5836 5736
May  6134 --__ 6094 62 62 62
July  6234 -___ 6234 6334 6334 63g
September  6434 -__- 6334 6534 65 64

Season's High and When Made— Season's Low and When Made—
March 7136 Nov. 9 1931 March 4734 Oct. 5 1931
May 73 Nov. 9 1931 May 4834 Oct. 5 1931
July 7334 Nov. 7 1931 July 49 Oct. 5 1931
September 6236 Jan 18 1932 September 5534 Jan. 4 1932
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  67 ---- 6734 6834 69 68July  6834 ---- 69 6934 7094 6934
October  7034 ---- 7034 7134 7294 7194

INDIAN CORN has declined moderately under increased
country offerings and with the cash demand still slow. At
times, however, there have been vague rumors of an export
demand though thus far they have come to nothing. On
the 20th inst. prices declined 1 to 134c. with wheat off and
country offerings the largest for many *weeks. Chicago
booked 204,000 bushels, or about 300,000 in two days.
Hedge selling was noticeable. The basis in the sample
market was % to Me. lower. The cash situation was con-
sidered weak. Yet May was wanted at 40c. and under
and covering in the list caused a rally of Mc. from the low.
It left the net decline 34 to %c. On the 23rd inst. prices
closed % to lc. lower. The decline was led by March. The
cash basis fell % to Mc. and the discounts compared with
the May were the widest so far. Country offerings to
arrive were fairly large with purchases estimated at 86,000
bushels. The feeling was generally bearish owing to the
dullness of the cash trade and the lack of a vigorous specu-
lation for the rise. March liquidation had a depressing
effect. Of course, too, the decline in wheat affected corn.
An increase of 844,000 bushels made the visible supply
16,680,000 bushels, against 18,230,000 a year ago.
On the 24th inst. the market acted oversold and closed

1 Mc. net higher though slighty lower earlier. Buenos Aires
closed 3%c. under Chicago but ended steady with prices
3/sc. lower to 340. higher. The country sold 125,000 bushels
to arrive. Shipping demand was poor. On the 25th inst.
prices ended %c. lower after selling of futures by cash in-
terests and the decline in wheat. There were reports of
small sales for export at the seaboard. The talk of a probable
decrease in ths Argentine crop and a possible export business
here had some effect in restricting the decline. To-day
prices advanced slightly early in the day but closed at a net
decline of % to %c. Country offerings were much smaller,
but on the other hand cash- corn was dull. The weather
was favorable. Illinois reports heavy feeding operations.
But there was no snap to the market in Chicago. Final
prices show a decline for the week of % to %c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  5034 --- 4934 51 5034 4934
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March  3634 ---- 3534 3634 3636 3536 
May  40 _--- 3934 4034 4034 393
July  4234 --- 4134 4334 4294 4234
September  4334 ---- 434 4436 44 4391

Season's High and When Made— Season's Low and When Made—
March 5134 Nov. 9 1931 March 3434 Oct. 5 1931
May 5334 Nov. 9 1931 May 36 Oct. 5 1931
July 55 Nov. 9 1931 July 38 Oct. 7 1931
September 4534 Jan. 18 1932 September 4034 Feb. 10 1932

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white- --3534-3634   35-3534 3534-3634 3534-3634 3531-3531

OATS show a moderate decline but they are a mere echo.
of other grain markets. On the 20th inst. prices closed %
to %c. lower on a small liquidation of March which at one
time was 10. lower. It was 234o. under May. The de-
cline in corn affected oats especially the distant months.
On the 23rd inst. prices were down % to lc. net with March
at a new low for the season. Near months were noticeably
weak. The decline in corn also affected oats. On the 24th
inst. prices advanced % to 340. The Northwest sold July
early. The rise in corn helped oats. On the 25th inst. prices
ended 340. lower to Mc. higher, the latter on September.
To-day prices ended unchanged to 34c. lower, more or less
sympathizing with other grain. Professionals sold. Final
prices show a decline for the week of % to Yo.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

March 
May 
July 
September 

Sat.
23
2534
25%

Mon. Tues.
---- 22
-__- 241
-_-- 25

- 256

Wed. Thurs.
2234 2234

% 
25% 25%
26 25
2534 2634

Fri.
2234 
25%
25%
2634

Season's High and When Made—
March 31 Nov. 10 1931
May 3134 Nov. 10 1931
July 315 Nov. 10 1931
September 2634 Feb. 19 1932

Season's Low and When Made—
March 2134 Feb. 23 1932
May 23 Oct. 5 1931
July 2294 Oct. 5 1931
September 24 Feb. 10 1932

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Frj,-,.

May  3234 ---- 32% 3336 3334 3,,gat
July  32 ---- 32% 33% "33% 75
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RYE has out out a new channel for itself advancing where
other grain declined. This was because of what looked like
more tangible indications of an export demand on this side
though thus far it seems to be mainly for Canadian rye.
Germany, it is said, has bought heavily of late in Russia.
On the 20th inst. prices declined M to 3Ac. net with wheat
showing a partial recovery from a greater decline early.
On the 23rd inst. prices were M of lc. lower affected by
wheat. But as a partial offset there were rumors of export
sales to Rotterdam. On the 24th inst. prices ended 1 to
134c. higher with wheat and further talk of export business
having been done in rye. On the 25th inst. advanced to
Xc. on talk of export demand. To-day prices ended 3 to
lc. higher, disregarding the rest of the grain list on export
talk. There was a larger speculation on the bull side
because of it. Rye to-day was a leading feature of the
grain markets with Chicago up early Vic. and Winnipeg lc.
There were rumors of export business in both American
and Canadian with Rotterdam said to have bought. Busi-
ness was largely in Canadian rye it was believed. Late on
the 25th inst. Germany was said to have bought 2,500,000
bushels of rye from Russia. Final prices are unchanged to
Vic. higher compared with a week ago.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March  42 43
May  46% ---- 45% 463
July  483 47% 483
September  49% - - - 49 503(

433
46,
48
50 %

44w,
46%
49%
51

Season's High and When Made- Season's Low and When Made-
March 62 Nov. 9 1931 March 38 Sept. 3 1931
May 63 Nov. 9 1931 May 38% Oct. 5 1931
July 63t Nov 9 1931 July 413 Dec. 10 1931
September 51j Feb. 26 1932 September 463i Jan. 16 1932

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red, c.i.f., new  75% No. 2 white 
Manitoba No. 1. f.o.b. N.Y.. 83 % No. 3 white 

Rye No. 2, f.o.b. bend  
1°36321§

Corn, New York- hi
No. 2 yellow, all rail  49% 

Chicago, No. 1
Barley-

No. 8 yellow, all rail  48% No. 2. L. & It., N. Y.. dom. 58%
Chicago, cash.. 42@ 59

Spring pat. high protein $4.95
Spring patents  4.60
Clears, first spring  4.45
Soft winter straights-. 3.55
Hard winter straights  3.90
Hard winter patents  4.35
Hard winter clears  3.50
Fancy Minn. patents.,. 5.30
City mills  5.30

FLOUR.
$5.30 Rye flour patents  4.40184.80
4.811 Seminole. bbl.. Nos. 1-2 6.25 7.00
4.70 Oats goods  1.85 1.90
3.80Corn flour  1.50 1.55
4.10 Barley goods
4.80 Coarse  3.2008
3.90 Fancy pearl. Nos. 2.
0.00 4 and 7  6.1508 6.50
6.00

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flosj

'D1.1.196'68.

Wheat.
-

Corn. Oats. Baxley. Rye.

bush. 60 lbs .bush. 56th,.bush. 32 Its.bush.481bs.bush.561bs.
Chicago  155,000 407,000 1,180,000 438,000 109,000 16,000Minneapolis- 468,000 112,000 79,000 75,000 37,000Duluth 55,000 2,000 2,000 17.000Milwaukee.-- 20.000 3,000 76.000 47.000 107.000,
Toledo  375,000 69,000 100,000 2,000 1,000Detroit 18.000 5,000 12,000 24,000 2,000Indianapolis 85,000 379,000 256,000
8t. Louts-- - _ 127,000 534,000 202.000 153,000 13,000Peoria 56.000 41,000 212.000 82,000 98,000Kansas CltY- - 10,000 2,913,000 138,000 48,000  Omaha 579,000 64,000 6,000
St. Joseph 64,000 46,000 140,000  Wichita  760,000 10,000 4,000  Sioux City- 21,000 83.001 24,000 2.

Total wk.1932 368,000 6,323,000 2,558,000 1,389,000 430,000 73,000Same wk.1931 418,000 7,715,000 6,680,000 1.727,000 584,000 145,000Same wk.1930 332,001 4,190,000 7,748,001 1,887,001 671,000 97.000
Since Aug. 1
1931  12,584,000226,440,000 78,223,000 45,632,00022.958,000 4,497,0001930 • --- 12,723,000 297 159 000125 984 000..... - - - . - 77 166 00037 298 00016,326,000-    _

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Feb. 20 1932, follow:
Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

141s.196lbs.bush. 60 lbs .bush. 56 lbs .bush. 3210s.bush.481bs.bush.561bsNew York-. 183,000 1,015.000 6,000 4,000 31,000Portland, Me.. 11,000
Philadelphia _ 30.000 534,001 3.000 10.00'Baltimore_ __ . 15.000 384,000 12,000 17.000Newport News 1,000 8.000
Norfolk  34,000
New Orleans • 66,001 159,000 23,000 36,000Galveston __ 196.001
Boston 27,000 186,000 2,000
Halifax 3,000
W. St. John 20,000 48,001 47,000 57,000

Total wk.1932 358.000 2,522,000 86,000 116,000 31,011 57,000Since Jan.1'32 2,425.000 7,991,000 544,000 857,000 310,000 631.000

Week 1931... 397.011 2,084,001 70,000 75,001 43,000 19,000
Since Jan.1'31 3,034,000 12,229,00' 552,000 662,001 260,000 66.000
• Receipts do not Include grain passing through New Orleans for foreign ports

on through hi Is of lading.

The exports from the several seaboard ports for the week
ending Saturday, Feb. 20 1932, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Baxley.

Bushels. Bushels. Bartlett. Bushels. Bushels. Bushels.
New York 1,152,000  66,762  
Portland, Me 11,000  
Boston 4,000  
Baltimore 120,000  2.000  
Norfolk  34,000  
Newport News 8,000 1,000  
New Orleans 325,000 1,000 11,000 1.000  
Galveston  318,000  3,000
St. John, N. B 48,000  20,000 47.000 57,000  
Halifax 3.000  

Total week 1932.- 1,963,000 43,000 121,762 48.000 57.00
Same week 1931-- 2,710.000 4,000 88,736  44.000 41,000

The destination of these exports for the week and since
July 1 1931 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sacoand Since
July 1 to- Feb. 20 July 1 Feb. 20 July 1 Feb. 20 July 1

1932. 1931. 1932. 1931. 1932. 1931.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 84,010 2,021,006 56,000 28,263,000 4,000 24,000
Continent 25,752 1,359,843 1,570,000 67,941,000 38.000 89,000
So. de Cent. Amer_ 2.000 192,453 323,000 8,919,000 8.000
West Indies 9,000 300,914 5,000 122,000 1.000 34,000
Brit. No. Am. Col. 1,000 1,962
Other countries-- _ -_-- 169,447

Total 1932 121,762 4.045,625 1.963,000 107,534,000 43,000 155,000
Total 1931 88.738 8.013.423 2.710.000 133.847.000 4.000 190.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Feb. 20, were as follows:

GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,

United States-bush, bush, bush. bush.
New York 3,097,000 1,000 17,000 8,000 9,000
Boston 1,408,000 5,000 2.000
Philadelphia 3,082,000 67.000 63,000 5,000 5,000
Baltimore 6,671,000 80,000 35,000 31,000 1,000
Newport News 850.000
New Orleans 2,203,000 126.000 55,000 1,000
Galveston 2,881,000 17,000
Fort Worth 6,504,000 254.000 551,000 3.000 28,000
Buffalo 14,418,000 3,145,000 1,033,000 312,000 375,000
" afloat 4,873,000 110.000 510,000

Toledo 3,783,000 233,000 224.000 5,000 8.000
" afloat 190,000 583,000

Detroit 258,000 24,000 52.000 16,000 51,000
Chicago 21,332.000 8,900,000 3,359,000 2,008.000 269,000
" afloat 1,070,000 125,000   1.139 000

Milwaukee 6,146,000 284,000 428,000 209,000 391,000
Duluth 18.094,000 112,000 2,081,000 1,725,000 358.000
Minneapolis 29,377,000 54,000 3,881.000 3,712,000 2,000.000
Sioux City 1,657,000 57,000 134,000 17,000
St. Louis 6,731,000 1,147,000 697.000 6.000 3,000
Kansas City 33,958,000 206,000 94,000 53,000 128,000
Wichita 1,928,000
Hutchinson 5,517,000 33,000
St. Joseph, Mo 6,066,000 144,000 697.000
Peoria 88,000 52.000 802.000
Indianapolis 1,081,000 1,201,000 894.000
Omaha 19,107,000 160,000 543,000 22,000 23,000

Total Feb. 20 1932_ _202,155,000 16,515,000 16.336,000 9,257,000 3,883,000
Total Feb. 13 1932_202,427,000 15,846,000 16,296,000 9,318,000 3.800.000
Total Feb. 21 1931_ _195,683,000 18,230,000 21,891,000 13,858,000 9,892,000
Note.-Bonded grain not included above: Oats-New York, 2,000 bushels; total,2,000 bushels, against 000,000 bushels in 1931. Barley-New York, 1.000 bushels:New York afloat, 63,000; Buffalo. 32,000: Buffalo afloat. 465,000: Duluth. 3,000;total, 564,000 bushels, against 0,000.000 bushels In 1931. Wheat-New York,1,608,000 bushels; New York afloat, 2.274,000 Baltimore, 59,000; Buffalo, 4,119.-000: Buffalo afloat, 8.076,000; Duluth, 1.000; total, 16.137.000 bushels, against00,000,000 bushels In 1931.
Canadian-

Montreal  3.627.000 1.000 1,580.000 1,154,000 1.086.000Ft. William de Pt. Arthur_50,954,000   2,699,000 7.492,000 2,925,000" afloat 71,000 114,000Other Canadian  7,328,000   1,280,000 110,000 519,000
Total Feb. 20 1932_ __ _61,980,000 1,000 5,673,000 8.756.000 4.530.000Total Feb. 13 1932- -62,206.000   6,015.000 8,725.000 4,501,000Total Feb. 211931. -62.659,000   5,712,000 10,571,000 22421.000Summary-

American 202,155,000 16,515.000 16,338,000 9,257,000 3,683,000Canadian  61,980,000 1,000 5,673,000 8,756,000 4,530,000

Total Feb. 20 1932...284,135,000 18,516,000 22,009,000 18,013.000 8,213.000Total Feb. 13 1932...2134,633,000 15,848,000 22.311,000 18.043,000 8,301,000Total Feb. 21 1931...258,342,000 18,200,000 27.603,000 24.423,000 32.113,000
The world's shipment of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
ending Friday, Feb. 19, and since July 1 1931 and 1930.

Wheal. Corn.

Exports. Week Since Since Week Since Since
Feb. 19 July 1 July 1 Feb. 19

1
July 1 July 1

1

1931. 1931. 1930. 1932. 1931. , 1930.

Bushels. Bushels. Bushels. Bushels. Bushels. 1 Bushels.North Amer_ 5,830.000214.071,000252,414,000 48,000 1,707,000, 1,168,000Black Sea.... 408,000105,088,000 88,814,000 1,437,000 18,426,000 26,612.000Argentina. 4,218,000 65.206,0001 45,944,000 3,464,000273,038,0001160,605.000-- 4.546,000 89,985,0001 88,032,000
India s00,00t 9,008,000
0th. countr' 400,000 23,670.0001 31,096,000 111,000 15.454.000! 34,327.000

Total 15,202,000 98,620.000 95,108,000 5,058.000308,825,000222.712.000

WEATHER REPORT FOR THE WEEK ENDED
FEB. 17.-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. 24, follows:During the first part of the week a depression of considerable magnitudemoved rapidly from the Southwest northeastward across the Lake region.attended by precipitation over practically the entire eastern half of thecountry. This was succeeded by relatively high pressure and considerablycolder weather about the middle of the week, but soon thereafter anotherdepression moved eastward over Northern States, with rising temperatures.During the latter part of the week there was further precipitation in theSouthern States, but the East had fair weather at its close.In general, there was some modification of the abnormal warmth that hadbeen experienced in Central and Eastern States throughout the entire presentwinter, but Chart I shows that the temperature again averaged abovenormal in nearly all sections east of the Rocky Mountains. Every week,since the first week in December, has had above-normal temperature inthe eastern portions of the country. That just closed was somewhat coolerthan normal in the more northeastern districts and locally in central-northernsections and the Southwest, but was 6 to 12 deg, warmer than normal in theSoutheast, and generally from about 3 to 7 deg. warmer in the middle Atlan-tic area and central valleys. The far Western States again had abnormally
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cold weather, especially the Great Basin where the week was from 9 deg. to
as much as 19 deg. colder than normal. This temperature distribution
—warm in the East and mostly subnormal in the far West—has persisted
during the entire winter.
Chart II shows that rainfall was again heavy throughout nearly the entire

South, especially from Tennessee and western Georgia westward to west-
central Texas and eastern Oklahoma. In most of this area the weekly
totals ranged from about 2 to more than 5 inches, with the heaviest falls in
Alabama, Mississippi, Louisiana and eastern Texas. From the central
valleys northward precipitation was light to moderate, and was negligible
inTa large area of the northern Great Plains. Rains were again heavy in
the far Southwest. especially in Arizona and southern California. During
theiast four months Los Angeles has had about 10% and San Diego about
20 more rain than the normal for the entire year.

e persistence of frequent rains—in many districts heavy—in the South-
ern States prevented much field work during the week. Preparations for
spring planting made very slow progress, though rainfall was lighter and
more favorable in the extreme Southeast and in the western portions of
Texas and Oklahoma. The heavy rains in the lower Mississippi Valley area
aggravated flood conditions in many places, with a recurrence of overflow
in some sections that had drained, especially in eastern Delta counties of
Mississippi. Rains over considerable of the heretofore dry parts of Florida
were helpful in promoting germination of seed and were beneficial to growing
crops and citrus fruit. The abnormally warm weather in the South con-
tinued to quicken vegetation rapidly, with some fruit trees reported in
bloom as far north as North Carolina and a few early strawberries in the
market in that State. In fact, some scattered plum trees are blooming
as far north as West Virginia.
In the middle Atlantic area and Ohio Valley, except Kentucky, soil con-

ditions are such as to permit considerable outside operations, and activity
was noted. In Kentucky the soil is supersaturated, and is mostly too wet
for work in southern Illinois and in Missouri and eastern Kansas. There
was some unfavorable thawing and freezing in the northern half of the coun-
try east of the Great Plains, but not of wide extent or of a serious nature.

In the more western grazing sections the weather was somewhat more
favorable for livestock in places, particularly in the northern Great Plains
where temperatures were moderate, but in most sections conditions continue
unfavorable. Heavy feeding is still necessary over large areas, with a
widespread complaint of feed shortage and further reports of shrinkage and
losses. In some States the feeding season has been the most prolonged in
years, though conditions are now more favorable in Pacific coast districts,
especially in California.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Richmond: Temperatures slightly above normal and mod-
erate precipitation. Favorable for all farm work and crops. Wheat and
pastures good; truck excellent. Vegetation much ahead of season. Plow-
ing continues; ground in good condition.

North Caron-ltd.—Raleigh: Temperatures averaged much lower than for
more than a month, though still above normal. Too wet in most sections
for field work. Pastures good and small grains doing well. Soil in good
condition and truck progressing favorably. Fruit trees and strawberries
blooming; some early berries have appeared in local markets.

South Carolina.—Columbia: Mild, with intermittent showers, followed
by soaking, general rains on 21st. Spring plowing delayed account wet
soil. Some trees leafing, but fruit trees relatively dormant, except some
stray blooms. Much hog butchering awaiting colder weather. Cereals,
hardy truck and pastures improved. Some early garden planting; potato
planting advancing to higher elevations. Tobacco seeding progressing.

Georgia.—Atlanta: Very rainy week, especially over northern half,
prevented much farm work, except in south where preparations continue.
Wheat, oats, pastures, and truck making good growth. Bedding sweet
potatoes for slips under way. Tobacco plants in beds small. Forest vege-
tation shows considerable advance.

Florida.—Jacksonville: An inch, • more, of rain on last days of week
from Suwanee River west, and beneficial showers, with moderately heavy
local rains in central and south, replenished soil moisture over large area
and hastened germination. Belated growth of truck improved; also melons,
tobacco seed beds, cane, early corn, and citrus trees, and especially helpful
in maturing potatoes in Federal Point district.
Alabama.—Montgomery: Temperatures averaged much above normal;

rains daily and quite general; heavy Sunday. Little farm work accom-
plished. Warrior and Tombigbee Rivers in flood during week. Some corn
being planted locally. Oats, truck, vegetables, ranges, and pastures gen-
erally clang well. Some strawberries ripening and plum trees blooming
in south.

Mississippi.—Vicksburg: Unseasonably rapid advance of vegetation
continues. Frequent moderate to heavy precipitation detrimental to
advance of farm activities and caused recurrence of flood conditions over
considerable areas of eastern Delta counties.
Louisiana.—New Orleans: Temperatures above normal, with rain prac-

tically every day. Too wet for much farm work, but growth of vegetation
was rapid. Cane, oats, and truck made good progress. Strawberry ship-
ments in oar lots begun during week. Dry weather needed for further
truck planting and preparation and plowing for other crops. Flood con-
ditions continue on northeastern lowlands.

Texas.—Houston: Warm near coast and near-normal temperatures
elsewhere. Daily precipitation light to moderate in western half, but ex-
cessive over most of east, with weekly amounts as high as eight inches.
Rainfall beneficial in west and extreme south, but unfavorable from Brazos
drainage basin eastward, flooding lowlands, damaging roads, and pre-
venting field work, which was already backward. Progress and condition
of pastures, wheat, oats, citrus, and winter truck generally good. Straw-
berries ripening and grass and trees abnormally advanced. Sunshine
badly needed.
Oklahoma.—Oklahoma City* Moderate temperatures; mostly cloudy,

with frequent rains. Precipitation heavy in east and light to moderate
In west. Field work suspended in east and central account rain and wet
soil, but some plowing and planting in west. Progress of winter grains
fair, but sunshine needed; condition of wheat generally good, except fair
In extreme northwest where additional moisture needed.

Arkansas.—Little Rock: Mild temperatures and frequent rains very
favorable for growth of wheat, oats, meadows, pastures, and all kinds of
winter truck, all of which are In good to excellent condition. Very little
farm work could be done owing to wet soil and overflow. Oats sown in a
few favored localities. Some potatoes and garden truck planted. Fruit
buds advanced, causing apprehension.

Tennessee—Nashville: Weather continued favorable for rapid growth
of spring crops and wheat, oats, rye, and barley made good progress. Con-
siderable plowing in sections. Pear and peach trees beginning to bloom.
Stock in good condition.

Kentucky.—Louisville: Precipitation moderate to heavy and frequent;
soil supersaturated. Temperatures variable, with occasional light freezes
restraining growth. Few tobacco plant beds sown on driest slopes, but
mostly too wet for plowing. Tobacco in barns affected by excessive
dampness.

THE DRY GOODS TRADE
New York, Fridav Night, Feb. 26 1932.

Textile markets are mostly quieter than might have been
expected at this time of year. Spring buying, which usually
involves relatively heavy purchases In preparation for Easter
retail activity, is not being conducted on the usual plan.
Buyers are currently trying to operate on the lowest possible
basis of stocks, it would appear, in an effort to meet demand
with the minimum of oversupply and thus avoid the post-
Easter clearances which normally approximate large pro-
portions, preferring, if possible, to continue to move regular
goods after Easter. It is expected that substantial buying
will develop after that date for late spring and summer, a
contributing cause of the lateness of spring buying being the
fact that consumers are more than ever averse to buying
spring clothing until they are more or less assured that
weather will permit them to wear it regularly. While cur-
rent activity in primary quarters is thus restricted, hope-

fulness is prevalent. Cotton goods have been vouchsafed
a broad movement of goods at somewhat better prices in
recent weeks, and though currently quieter, are likely to
benefit from the good distribution said to have been accom-
plished, when spring consumer buying takes on a belated
and, it is hoped, unwontedly sharp, expansion. Unsettle-
ment due to declines in raw silk incident to the Far Eastern
complications, with retail buying slackened, and a strike
in dress goods aggravating uncertainty, has occasioned an
intensification of the necessary curtailment of production
of silk goods, which has been increasingly observed among
domestic mills of late. Sellers are insisting with a good
deal of success, since they are holding stocks to a bare
minimum to back their cause, that buyers anticipate their
needs far enough in advance to enable sellers to get them
from the machines. Since sellers refuse to carry them on
their shelves, buyers are finding it more and more necessary
to fall in with this practice. It is confidently hoped by many
observers, notwithstanding the continued tightness of credit
which continues to restrict silks in particular among tex-
tiles, that measures of reinforcement now being taken inter-
nally in the trade will ultimately enable it to surmount its
difficulties triumphantly.
DOMESTIC COTTON GOODS.—While volume for Febru-

ary in cotton goods channels has proved somewhat less than
is usual for that month, so far, with the current week show-
ing a rather decided slackening in buying, prices have never-
theless retained an impressive steadiness, and sentiment ap-
pears to be little disturbed by the fact that activity remains
less than expected in many directions. Production, bol-
stered to some extent perhaps by the recent bullish statistical
report of the Association of Cotton Textile Merchants, is
going forward at an increased rate, a condition that makes
the consistent sustenance of prices the more remarkable
and encouraging. Fears that curtailment projected in the
print cloths division may not prove sufficient to prevent
further weakening of prices in that respect seem to be less
rather than more in evidence, and it is confidently hoped
that March will witness an expeditious return to a lower
rate of aggregate output Fine cotton goods continue to
display a gradual firming tendency, which manifests itself
primarily in a strengthening undertone. While the move-
ment of fancies is reported to be chiefly one of scattered
orders for small lots, orders are said to specify generally
for prompt delivery, which indicates that buyers ha 'e not
taken much into stock and that they will therefore need to
keep coming into the market in coming weeks for further
replenishment. Certain of the new offerings of meshes and
lacy weaves are reported to be selling well. Disappointment
is felt over the fact that yarn dyed cloths, which can be
bought so cheaply, and easily finished for dresses, are still
in but small demand. Prints appear to be holding their
popularity fairly completely, notwithstanding the cheapness
and quality of cloths of the former type, which some observ-

ers had thought would compete actively with prints and
piece-dyed fabrics, in the interest of economy. A gradual
improvement in demand for wash goods during the past fort-
night is in evidence, it is understood, by a disposition on
the part of buyers to place their orders with those sellers
who have maintained their quality standards during the re-
adjustments in price incident to declining manufacturing
costs on goods in the gray. Print cloths 27-inch 64x60's con-
struction are quoted at 2 15/16c., and 28-inch 64x60's at 3c.
Gray goods 39-inch 68x72's constructions are quoted at 4%
to 4%c., and 39-inch 80x80's at 5%c.
WOOLEN GOODS.—Cold weather IS considered to be

having some dampening effect upon buying of men's wear
woolens and worsteds at this time. Recent orders for
spring men's wear have been fairly substantial, in the aggre-
gate, but expectations were for a considerably larger vol-
ume, and disappointment is therefore current However,
reports from retail quarters indicate that lightweight ap-
parel, notably sport garments, flannel suits and certain
types of shirts, are being taken fairly avidly. An accusa-
tion against retailers that bids fail to receive louder and more
frequent expression as time goes on, is that they display
no initiative in attracting the public. Current displays of
spring men's wear in shop windows, it is contended, rarely
feature fancy effects such as might be expected to intrigue
attention. Standard fabrics, the usual grays, blues and tons,
with rarely a fancy weave to distinguish them, are prac-
tically all that is so far available, it is reported, where
fancies, it is reasonably argued, would help to stimulate that
appetite for a varied wardrobe, and a taste for distinguished
clothing, which is so notable by its nonexistence in the pub-
lic's present frame of mind. Prices on men's wear fabrics
in primary channels continue to be subjected to occasional
sectional weakening, and the outlook, though by no means
black, is puzzling to many. Some irregularity is also noted
in the women's wear division, although women's wear coat-
ings and suitings continue to move in substantial volume.
FOREIGN DRY GOODS.—Some houses have continued

to report a somewhat better business in certain household
linens, and there is a fairly continuous though moderate
demand for dress linens, though suitings are only moving
spasmodically, and then generally in small lots. Burlaps

prices have been fairly steady, and inquiries have been com-

ing into the market somewhat more freely in recent days,
the continued hostilities in the Far East being a bullish

influence. Light weights are quoted at 3.35c., and heavies

at 4.50c.
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Hillsborough County, Fla.-Suit Filed to Enjoin Pro-
posed Bond Refunding.-A suit is said to have been instituted
on Feb. 16 in the Circuit Court, to enjoin the County Com-
mission from calling an election on April 12, to assume an
indebtedness of more than $7,500,000 in paving certificates
and all the indebtedness of eight special road and bridge
districts.

Illinois.-Governor Emmerson Signs Income Tax Bill.-On
Feb. 22 Governor Emmerson signed the income tax bill which
becomes effective on July 1-V. 133, P. 3121-according to
the Chicago "Journal of Commerce" of Feb. 23.

Other Important Acts Passed.-It is also stated that two
other bills were allowed to become law without the Gover-
nor's signature. These were Senate Bill No. 44, authorizing
the West Park Board to issue bonds, and House Bill No. 15,
permitting certain school districts to incur bonded indebted-
ness, in neither case allowing the voters to pass on the issues.
The Governor is said to have explained that he would not

approve such acts, but because of the difficult financial situa-
tion of the local governments in Cook County he was not
disposed to veto them.

Louisiana.-Statement Issued on Bonded Debt of State.-
John B. Shober, of the firm of Woolf olk. Waters & Co. of
New Orleans in the Jan. 2 issue of the New Orleans
"Tribune" had an interesting analysis of the bonded debt
of this State. He finds the net bonded debt of the State to
be $1111445,460. This he does not regard as excessive,
considermg the resources of the State and the fact that
nearly half of the amount consists of highway bonds which
are payable from the proceeds of the gasoline taxes. We
quote as follows from Mr. Shober's article:
The State of Louisiana faces the new year with a net bonded debt of

$111,445,460, a figure which while large in the aggregate is moderate in
consideration of the net taxable assets of the State and its ability for
payment.
On Sept. 30 1931, as officially reported, the State debt stood at $112.-

198,480, the difference between the two figures comprising payments to
be made during the remainder of 1931, chief of which was the payment of
$500,000 Confederate Pension bonds on Dec. 15; $75.000 highway bonds
on the same date; $29,000 flood relief bonds on Dec. 1. The remainder
Is made up of numerous small items, bonds matured but not presented
for payment, and other smaller entries.

Nearly Half Is Road Bonds.
Nearly one-half the State debt is composed of the highway bonds, of

which $49,796,000 will be outstanding on Jan. 1 1932. The retirement
of these bonds is already under way; $677,000 are scheduled for retirement
in 1932. These bonds are payable, both principal and interest, from the
proceeds of the gasoline taxes, which produce substantially more than
needed for annual charges. Gasoline revenues for 1931, up to end of
October definite, and two months estimated, reach $7,436,751. The 1932
requirements for both principal and interest on the bonds are $3,002,125.
In addition to the gasoline avails, the proceeds of the automobile license
fees may be used, if necessary, to meet the requirements of the highway
bonds: in 1931, with November and December estimated, these were
$3,989,647, or total revenues of $11,426,398 in 1931 to carry and retire
the highway bonds against principal and interest requirements in 1932 of
$3,002,125.

Dock Board Bonds.
Another major part of the State debt is composed of the bonds issued

by the Dock Board in New Orleans. These will total, on Jan. 1 1932,
$40,112,000. During 1931 $609,000 were retired. These bonds while
the faith and credit of the State stands behind them, are payable primarily
from the revenues of the Port of New Orleans, which have always been
adequate for the purpose. In addition, 9-20 of lc. of the gasoline tax are
dedicated to the Dock Board. The Dock Board receives $925,000 per
year from the Orleans Levee Board, and about 8900,000 per year from
the gasoline tax referred to, in addition to its own receipts from operations.
The next most important series of State bonds are known as the Serial

Gold 4% %, dated in 1914. These were issued for refunding operations
at that time, and a portion is regularly retired each year. The amount
outstanding on Jan. 1 1932 will be $9,420,200; $120,000 will be paid off
during 1932. The revenues to take care of these bonds are derived from
the 1.15-mill debt tax on all the taxable property in the State, on which
revenues they have first charge. From the surplus which remains, the
State meets the requirements of the flood relief bonds of 1928, a small
item of only $207,000: $29,000 will be paid in 1932. From the same surplus
comes the funds for the drought relief bonds of 1930, with 44 % coupon,
of which $40,000 are scheduled for retirement in 1932 out of a total issue
of $502,000.

State Capitol Issue.
In the same group of State bonds, payable from the State 1.15-mill

debt tax after all the above have been cared for, are the $5,000,000 State
Capitol 4%% bonds. The surplus applicable for these bonds is ample
for their needs. No bonds will be retired in 1932; the retirements begin
in 1933, when $250,000 will be paid.
A total of $3,589.260 Confederate Pension bonds are still outstanding,

of four different issues. $500,000 will be paid during 1932. These bonds
are payable from the (-mill tax on all taxable property in the State.
Another smaller item is $855,000 State Penitentiary 5% bonds, payable

from the penitentiary revenues. There are also $1,964,000 Chef Menteur
Hammond highway is payable from the automobile licenses of the several
parishes served. These bonds do not carry the full faith and credit of the
State, but the total revenues applicable are over twice the amounts needed
for both principal and interest, and the principal and interest payments
are made by the State Treasurer from the revenues received.
From the grand total of bonded debt might be deducted the amount

of bonds owned by State institutions for endowment or other purposes.
In the free school fund are $1,657,800, and in the endowments of State-
owned institutions are $184,000, or a total credit of $1,841,800.

Miring the year 1931 the State retired and cancelled a total of $2,158,000
representing a reduction in the total debt by that amount. During the
year a total of $22,000,000 par value bonds were sold, consisting of $2,-
000,000 Confederate Pension 4%s, $15,000,000 highways, and $5,000,000
Capitol is. The total debt for the year as a result, showed an increase
of $18,842,000.
Bonds paid during the year were as follows:

Highway 58 of March 1929  $500,000
Highway 5s of December 1929  75,000
Highway 58 of March 1930  69,000
Serial gold 4%s of 1914  115,000
Chef Menteur highway 5s of 1919  36.000
Chef Menteur highway Se of 1927  200,000

Con 
federate Pension 58 of 1925  500,000

Flood relief 58 of 1928  29,000
Penitentiary 55 of 1922  25,000
Port Commission, all issues  609,030

Total principal amount paid $2,158,000

Municipal Creditors of Kountze Bros. Press Claims
for Refund of Bond Deposits.-It was disclosed on Feb. 23
that the claims of municipal creditors of the investment bank-
ing firm of Kountze Bros., now in receivership-V.134, P. 880,
may be settled at an early date, when Peter B. Olney Jr., as
referee, directed the Irving Trust Co. to start an "omnibus
proceeding" with respect to the creditors. This action is
said to have resulted from the insistence of several municipal-
ities that their funds on deposit should be treated as pre-
ferred claims and should receive early payments. The New
York "Times" of Feb. 24 carried the following on the action:
As a result of the pressure of claims by several municipalities throughout

the country which paid interest and principal on their bonds through the
investment banking and brokerage firm of Kountze Bros., now in receiver-
ship, Peter B. Olney Jr., as referee, yesterday directed the trustee, the
Irving Trust Co. which had originally been appointed temporary receiver
in equity, to start proceedings as quickly as possible so that settlement of
claims can be made soon.
He directed that the trustee prepare an "omnibus proceeding" with

respect to the creditors of Kountze Bros. and to give 15 days' notice to all
creditors requiring them to file their claims within 25 days after the notice.
The matter was brought to a head by the insistence of several cities headed
by Los Angeles, Calif., through their attorneys here, that they are preferred
creditors and entitled to receive their funds without long delay.
The first intimation of the financial difficulties of Kountzo Bros. came on

Oct. 14 1931, when the firm was suspended by the New York Stock Ex-
change. On Oct. 18 an insolvency petition was filed in the Federal Court
for the appointment of a receiver. On Nov. 6 the municipal law firm of
Thomson. Wood & Hoffman, acting on behalf of Los Angeles, which had
more than $100,000 on deposit with Kountze Bros., filed a suit petitioning
for the money as a preferred creditor. The next step was the filing of a
petition in bankruptcy on Nov. 12 1931.
For more than 60 years Kountze Bros. had acted as paying agents for

communities throughout the country whose bonds were held largely in New
York being one of the few investment banking houses to perform such a
function. The firm also managed trust funds of considerable importance.

According to figures of the creditors' committee, the firm had, at the
time it ceased to function, liabilities of $3.839,009, subject to surplus, if
any, from' the partners' individual estate, which represented an excess over
net assets of $3,001,983. The cash item of the assets amounted to $214,612,
which is being augmented by the liquidation of bank loans against which
securities of varying degrees of worth were put up as collateral. It is be-
lieved that many of the slow assets of the firm may yet prove of considerable
value.
As soon as the attorneys for the Irving Trust Co., as trustee, have filed

the omnibus proceeding, all creditors of Kountze Bros. will be served with
the court order and must then act. It was explained that in this way all
creditors, ordinary and those claiming preference, have to state their claims.
It was said that no payments could be expected before April.

New Orleans, La.-Analysis of City's Bond Retirements
and Present Condition.-In an article by John B. Shober of
Woolfolk, Waters & Co. of New Orleans, appearing in the
New Orleans "Tribune" of Jan. 3, it is pointed out that
during 1931, when numerous cities were experiencing great
difficulty in meeting their maturing bond payments, this
city was able to retire a total of $3,559,420 in outstanding
obligations, exclusive of interest payments. We give the
following from the article:

During the year 1931 the City of New Orleans, together with other
governing bodies operating wholly in the Parish of Orleans, effected a
net retirement of the public debt amounting to $3,559,420. This large
figure represents reduction of principal alone, and does not include inter-
est payments.
How much of this went to residents of New Orleans, it is impossible

to say, but undoubtedly a substantial amount of the bonds which have
been retired were owned by local people. New Orleans bonds are widely
held throughout America, and have always had a very high credit recog-
nition, and the payments of principal probably were distributed to many
other States.

Paving Largest Item.
The largest single item is the repayment of $1,868,420 paving certifi-

cates, which fall due Jan. 1 1932. the funds for which come from 1931
payments by property holders. Next in size comes the city debt, divided
among the several bond issues outstanding, the total retirement amounting
to $1,248,000. The Orleans Levee Board retired $190,000, and the Orleans
Parish School Board 'mid off $253,000.

If the Dock Board be included as among local units, an additional
$609,000 has been paid and canceled, but since the Dock Board is State
controlled, and since its bonds are an obligation of the State, the figures
are more properly included as a reduction of the State debt.
An approximately similar amount is scheduled for payment during the •

year 1932.
Payments as Follows.

The principal payments on bonded debt made by governing units In
Orleans Parish during the year 1931 were as follows:
City of New Orleans:

Constitutional 4s of 1892 $500,000
Public Improvement 4s of 1900  550,000
Court House 5s of 1905  12,000
Audubon Park is of 1915  2,000
Serial Gold 4%s of 1917  90,000
Serial Gold 4.4s of 1927  50,000
Sewerage and Water Board A, 1928  25,000
Sewerage and Water Board B  18,000
Floating debt 48 of 1900  1,000

Total city payments
New Orleans paving certificatesOrleans Levee Board:
General 5$ of 1909 $100,000
Lake Front is of 1926  11,000
Lake Front 45s of 1927  28.000
Reparations 4%s of 1928  38,000
Reparations 5s of 1929  13.000

  $1.248,000
1,868,420

190,000Orleans Parish School Board general 4 Us of 1925 253,000
Grand total debt retirement  $3,559,420(Not including principal payments by Dock Board, $609,000.)

Total Now $54,390,000.
After taking into account certain payments to be made Jan. 1 1932. theCity of New Orleans enters the new year with a total bonded debt of $54,-

390,000, all of which, except a minor item, is payable from the proceedsof the 1 % debt tax and 2 mill sewerage and water tax. While the sumtotal is a large figure, it bears a reasonable proportion to the total valueof taxable property, not disproportionate to ratios that prevail in thecase of other American cities.
More than half of the total debt bears interest at the rate of 4%, mostof the remainder at 4% %, and a comparatively small amount at 5%.
The most important single item is the old Public Improvement issueof 1900, which will fall due in 1950, but which will be retired annually

commencing in 1942. The oldest bonds outstanding are dated in 1892,and are known as the Constitutional 4s. These are being retired regularly
each year: $500,000 will be paid on Jan. 1 and a like amount each yearuntil 1937, when $700.000 each year will be paid.
The payments needed for principal and interest on the Constitutional 4sare a first charge of the avails of the 1% debt tax. The proceeds of thistax have always been far more than needed for these purposes.

Half for Public Improvement.
One-half of this surplus, which in 1931 should total approximately43' million dollars, then becomes applicable to the needs of the two PublicImprovement issues dated 1900 and 1907; these two issues have also theavails of the 2 mill tax.
Together, these two items again yield almost three times the amountneeded, and the remaining balance forward then goes for the needs, both
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principal and interest, of the three issues of serial gold 434 % bonds issued
for the needs of the Sewerage and Water Board, known as Series A of
1928, Series B of 1929 and Series 0 of 1930. The sums then remaining,
which average above a million and a half each year, go to the Sewerage
and Water Board public improvement fund.
Os The other half of the surplus remaining after the needs of the Consti-
tutional 4s are met is used for the City of New Orleans Serial Gold 4M %
bonds issued in 1917. 1927 and 1930 for various municipal improvements,
.court house, auditorium and other purposes. These bonds are of serial
maturity and a substantial amount is paid off each year on a carefully
graded scale. Any balance then remaining reverts to the City Treasury.

$14,500 Called for Payment.
In addition to the bonds described as outstanding above, is the Inter-

eating item of $14,500, representing bonds called for payment but which
have never been presented for payment. The bonds are somewhere in
the hands of holders unknown and the cash is on hand to pay them.

Another smaller item included in the funded debt of the city is an issue
of honds dated 1915, the proceeds of which were used for the development
-of Audubon Park. There are still $79,000 outstanding, and of bonds sold
for the construction of the court house on Royal Street $578.000 are still
outstanding. Both these issues are reduced annually by regular payments
On a graded scale.
Not included in the figures for the net city debt are two other items,

the Public Belt Ry. bonds and the paving certificates, for both of which
the city is responsible.

Liens Pay Paving.
The paving certificates are payable from liens on properties benefited,

and mature each year. There are a number of series outstanding. In
recent years two series have been issued for permanent paving, and for
temporary surfacing. The city is directly responsible for these bonds,
and If there should be any deficiency in the collection of the liens, any
shortage in the funds needed for full payment of principal and interest
would have to be met from general revenues or additional taxation. Such
a shortage is considered improbable.

After payments are made on Jan. 1 1932 from 1931 collections, there
will be outstanding $9.698,400. These are chargeable against the paving
programs of years 1933 to 1942.

Belt Line Remaining Item.
The remaining item for which the city is directly responsible as a guar-

antor is the Public Belt RR. bonded debt. This totals $3,000,000. Prin-
cipal and interest are payable from the revenues of the Public Belt, which
have heretofore been adequate for the purpose. Should there be any failing,
however, the city would have to meet any shortage, even if additional
taxation should become necessary. There are five issues of Public Belt
bonds outstanding, as follows:
55 of 1912, due 1956-1959  $300,000
-58 of 1915, due 1951-1955  500,000
5s of 1919. due 1945-1950  600,000
55 of 1923, due 1939-1944  600,000
43s of 1928, due 1942-1966  1,000.000

$3,000.000
Taldng the bonded debt of all of the governing bodies in the Parish

of Orleans, it appears that the total bonded indebtedness of the tax payers
of New Orleans, on all accounts. is $87,452,400. This large total is offset
by the much greater value of the public owned property, including schools.
levee improvements, public belt railroad and other items. The total is
chargeable as follows:
-City of New Orleans $54.390,000
New Orleans Paving Certificates  9.698.400
Public Belt Railroad  3,000,000
Orleans Parish School Board  6,140,000
Orleans Levee Board  14,086.000
Orleans Levee Board assumed  138,000

$87,452,400
The obligations and value of the Board of Commissioners of the Port

of New Orleans, better known as the Dock Board, are not included In the
above study, as this publicly owned facility is considered as part of the
bonded debt of the State of Louisiana.

New York City.—Comptroller Berry Sets 1932 Basic Tax
Rate at $2.59.—On Feb. 23 Comptroller Charles W. Berry
announced that the city's basic tax rate for this year would
be $2.59 on every $100 of assessed value, an increase of eight
points over the $2.57 rate of last year. This new figure is
contrary to the predictions made by Mayor Walker last
October of a probable decrease of approximately twelve points
in the tax rate for 1932—V. 133, p. 2461. To this basic rate
of $2.59 will be added the costs of local improvements that
are to be collected with the taxes. This latter amount, not
yet computed, varies in the different boroughs. Mr. Berry
stated that the rate would even have been higher but for the
fact that formerly exempt property will become taxable this
year. The Department of Finance made the following an-
nouncement of the increased rate:
Based upon the total assessed valuation of taxable real and personal

property of $19,977,096,315, as certified by the President of the Depart-
ment of Taxes and Assessments, the Comptroller points out that the basic
tax rate for this year will be 2.59%, or $2.59 on each $100 of assessed
valuations, which will raise, in accordance with the Charter provisions,

a sum not less than the remainder of the budget after deducting from its
grand total the amount of the general fund revenues applied to the reduc-
tion of taxation.
The Charter requirement whereby the tax rate shall be fixed in cents

and hundredths of a cent upon each dollar of assessed valuation was pro-
vided by Chapter 6, Laws of 1912, amending Section 900 of the Charter,

and thereby superseding the former method necessitating a tax rate car-

ried out to infinitesimal decimals, making the computations of the amount

of taxes on each lot or parcel of property a time-occupying, wearisome task.
The simplicity of the method has not only given practical efficiency in
the work of computing and extending the amount of the tax bill on each
of the nearly 900,000 separate parcels of taxable property but the addition
of the decimals to round out the rate (2.568695 to 2.67 as in 1931) has
given a surplus of $11,536,100.50 from the 1912 to the 1930 levies, which
has been applied as an offset to uncollectible taxes.

Gross Tax Rates try Boroughs.
The gross tax rates on each Borough respectively have not yet been

computed but will be ready in a few days. They are determined by the
amount of assessments covering or partially covering the costs of local
improvements placed upon each Borough (part of which may be also
placed upon the City at large) and made collectible with the tax. Each
year the amount of such assessments and the consequent rates therefor
differ according to the costs of local improvements urged by property
owners and authorized by the Board of Estimate and Apportionment.
The basic tax rate, plus the general fund revenues, cover and balance

the budget. The gross tax rate includes the Borough assessments cover-
ing the costs of local improvements.

New York State.—Legislature Passes Mastick Emergency
Tax Increase Bills.—On Feb. 16 the Assembly passed and
forwarded to Governor Roosevelt the three emergency tax
bills designed to yield $112,000,000 increased revenue—
V. 134, p. 1227. These measures, part of the 17 tax pro-
posals designed to carry out the recommendations made by
the Mastick Committee on Tax Revision, provide as follows:
An increase of one cent in the gasoline tax, effective on March 1 1932, to

July 11933, making the tax three cents instead of two cents a gallon.
An increase from two to four cents a share in the stock transfer tax,

effective from March 1 1932, to July 1 1933.
A 100% increase in the personal income tax, 50% increase being retro-

active on 1931 incomes, in addition to the 50% made retroactive at the
special session of the 1931 Legislature.

Governor Roosevelt Signs Two Tax Increase Measures.—On
Feb. 26 the 50% increases in the personal income and gaso-

line taxes became effective with the signature on that date
of two of the above emergency tax measures, according to
the New York "Evening Post' of Feb. 26, which went on to
say:

The income tax is retroactive to incomes for 1931, returns upon which
are due on April 15. The gasoline tax will be in operation within a few
days. The new tax is 3 cents a gallon.
"With the legalizing of the latest income tax increase those who paid in-

come tax last year will face a double assessment this year. A 50% increase
was voted at the emergency session of the Legislature last summer to
provide funds for the State's unemployment relief plan.
"However, the new law raises income payments on this year's salaries

esand wag 100%. The unemployment relief levy on incomes was for one
year, 1931.
"The income and gasoline taxes are expected to add $34,000,000 to the

State's revenue to make up a deficit that will continue until the end of the
fiscal year, July 1.
"Under the new income tax measure the taxes may be paid in three in-

stallments, April 15, July 15 and October 15. Previously, income taxes
were paid in two installments."

Bill to Establish State Banking Board Passed.—A bill to
establish a State banking board of nine members, to super-
vise the conduct of banking, was passed by the Assembly on
Feb. 23, and by the Senate on the following day, then for-
warded to the Governor, who, it is understood, will approve 

ithe measure. (This topic is treated in greater detail n our
Department of Current Events and Discussions.)
, Amusement Tax of 10% Proposed to Finance Unemploy-
ment Relief.—A tax of 10% on admissions to places of amuse-
ment is being considered. by Republican legislative leaders
and Governor Roosevelt in an effort to provide an emergency
tax capable of producing from $15,000,000 to $19,000,000
for continuation of the activities of the State Temporary
Emergency Relief Administration from June 1 1932, until
Feb. 1 1933.

Governor Roosevelt Signs Bill Permitting Issuance of
$25,000,000 Certificates to Meet Bank Tax Situation.—A
bill was passed by both Houses and signed by Governor
Roosevelt on Feb. 23 amending the greater New York
charter so as to allow the City Comptroller to issue during
1932 a total of $25,000,000 in certificates or other evidences
of indebtedness, to be redeemed in the succeeding three
years. This measure, known as the "Steingut Bill," was
requested by the city to meet the stress of the situation
created by a court ruling holding invalid a tax on national
banks. From this source the city had received a share from
the State amounting to about $26,000,000, of which it is
now required, after negotiations with the banks, to return
about $13,000,000. The additional money authorized under
this bill, according to city officials, will be kept on hand for
emergencies.

Legislature to Adjourn on March 11.—The Assembly on
Feb. 22 adopted a resolution for final adjournment of this
session at noon on March 11. The Senate unanimously
concurred. This will be the earliest date for adjournment
in many years.

Ochiltree County, Tex.—Bond Election Ruled Invalid.—
We are informed that the $400,000 highway paving bond issue
that was voted on Dec. 26—V. 134, p. 165—was not approved
by the Attorney-General, who ruled that sufficient :ime had
not elapsed between the notice of election and the actual
voting on the bonds. It is stated that another petition
has been presented to the Commissioners' Court and a second
election will probably be ordered at the next meeting.

Rhode Island.—Petitions Filed Against Corporations for
Failure to Pay Taxes.—According to the Boston "News Bu-
reau" of Feb. 20, J. Raymond Dubee, acting for Attorney-
General McLyman, has filed petitions in various city and
town halls throughout the State to establish liens on the
properties of 70 Rhode Island corporations because of failure
to pay corporation tax assessments due June 1 1931. Three
weeks' notice will be given for the corporations to meet
these overdue assessments. If such payments are not made,
the properties will be sold at public auction, it is further said.

Texas.—Validity of Natural Gas Distribution Bonds to Be
Passed Upon.—According to news dispatches from Austin
the question of whether a municipality has a legal right to
issue bonds for the construction and operation of a natural
gas distribution system has been submitted to Attorney-
General Allred.

BOND PROPOSALS AND NEGOTIATIONS.
ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.—LOAN OF $3,500,-

000 SOUGHT.—Charles C. McGovern, chairman of the board of county
commissioners, has stated that the county must borrow a sum of $3,500,000
to finance its operations until the collection of taxes in July.

AMERICAN RIVER FLOOD CONTROL DISTRICT (P. 0. Sacra-
mento), Sacramento County, Calif.—BOND OFFERING.—Sealed bids
will be received until 10 a. m. on March 1 by 0. H. Merry, Secretary of
tho Board of Trustees, for the purchase of a $565,000 issue of tmpt. bonds.
Int. rate is not to exceed 7%, payable J. & J. Denom. $1,000. Dated
Jan. 15 1932. Due on July 15 as follows: $5,000, 1936 to 1941; $10,000,
1942 to 1949; $15,000. 1950 to 1958; $20,000, 1959 to 1962; $25,000, 1963
to 1965; $30,000 .1966 and 1967, and $35,000, 1968 to 1970. Bids will
be received for all or any of said $565,000 principal amount of said bonds,
but in no event for less than 90% of their face value. These bonds were
authorized at an election held on Sept. 17 1931, in said district for flood
control purposes, under that certain act of the Legislature known as "Amer-

ican Flood Control District Act." The approving opinion of Orrick, Palmer

& Dahlquist of San Francisco, will be furnished. A certified check for

5% of the total amount bid, payable to the Treasurer of the Board of

Trustees, Is required.

ANDERSON SCHOOL TOWNSHIP, Madison County, Ind.—BOND

OFFERING.—J. Wesley Stewart, Trustee, will receive sealed bids until

10 a. m. on March 31 for the purchase of $11,000 5% Judgment funding
bonds. Denom. $550. Due one bond each six months on June and

Dec. 15 from 1933 to 1942 incl. The approving opinion of Matson, Ross,

McCord & Clifford of Indianapolis. will be furnbhed at the expense of

the successful bidder.
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ARNOLD, Westmoreland County, Pa.-PROPOSED BOND AWARD

POSTPONED.-M. F. Horne, Borough Secretary, reports that it has been
decided to postpone to a later date the award of the issue of $90,000 4%
and 5% coupon bonds which was originally scheduled for Feb. 18. The
bonds are dated March 1 1931. Denom. $1,000. Due March 1 as follows:
45,000 from 1937 to 1946 incl.; $10,000 in 1948. and $10.000 from 1950 to
1952 incl. Prin. and int. (M. & S.) payable in New Kensington. Legality
'to be approved by Burgwin, Scully & Burgwin of Pittsburgh.

ATLANTIC CITY, Atlantic County, N. J.-BONDS NOT SOLD.-
'The issues of $1,955,000 tax revenue bonds of 1930 and 1931 offered at not
to exceed 6% interest on Feb. 25-V. 134, p. 1405-were not sold, as no
bids were received. Dated March 14 1932. Due Aug. 15 1932. Prin.
and int. payable at the Central Hanover Bank & Trust Co., New York.Legal opinion of Clay. Dillon & Vandewater of New York.
ATLANTIC COUNTY (P. 0. Atlantic City), N. J.-BONDS NOT

SOLD.-The county failed to receive a bid at the offering on Feb. 23 of
$1,650,000 coupon or registered tax revenue bonds, the rate of interest for.which was optional with the bidder and limited to 6%.-V. 134. p. 1405.Dated March 1 1932. Offered to mature Sept. 1 as follows: $500,000 in1933 and 1934, and $650,000 in 1935.
AUBURN, Cayuga County, N. Y.-BOND OFFERING.-11. W.'Swart. City Comptroller, will receive sealed bids until 12 M. on March 2'for the purchase of $236.324.50 coupon or registered public impt. bonds.Dated March 1 1932. One bond for $324.50. others for $1,000. DueMarch 1 as follows: $23,324.50 in 1933: $24.000 from 1934 to 1939 incl.;and $23,000 from 1940 to 1942 incl. Bidder to name the rate of interest..expressed in a multiple of )•,,i of 1-10th of 1%, which must be the same forall of the bonds. Prin. and int. (M. & S.) are payable at the ManufacturersTrust Co., New York. A certified check for $5,700, payable to the orderof the city, must accompany each proposal. The approving opinion ofReed, Hoyt & Washburn of New York, will be furnished the successfulbidder.

AUGUSTA, Richmond County, Ga.-BELATED BOND REPORT.-We are informed by the City Clerk that two issues of 4% semi-ann. refund-ing bonds aggregating $155,000, were purchased at par by the SinkingFund Commission. The issues are for $82,000 and $73,000. Dated Nov. 11931. Due in from 1 to 30 years.
BABYLON COMMON SCHOOL DISTRICT NO. 3 (P. 0. Babylon),:Suffolk County, N. Y.-BOND SALE.-The $135,000 coupon or regis-tered school bonds offered on Feb. 23-V. 134, p. 1060-were awarded as.6s, at a price of par, to George B. Gibbons & Co., Inc., of New York.

the only bidders. Dated March 1 1932. Due March 1 as follows; $4,000In 1933: $5,000 in 1934. and $7,000 from 1935 to 1952 incl.
BACA COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Springfield),

.Colo.-BOND DETAILS.-The $20,000 issue of 4 q, % school funding.bonds that was reported to have boon sold at par-V. 134 p. 1061-w is

Dated"rha sJetgyb Josephl BileGirnigr ye&arsCo ., Inc., of Pueblo. lienom. $1,000.

BALLARD SCHOOL DISTRICT (P. 0. Center), Shelby County,Tex.-BOND SALE.-A $3,500 issue of school bonds is reported to havebeen purchased by the State of Texas.
BALTIMORE COUNTY METROPOLITAN DISTRICT (P. 0. Tow-son), Md.-BOND OFFERING.-John R. Haut, Chief Clerk of the Boardof County Commissioners, will receive sealed bids until 11 a. m. (Easternstandard time) on March 28 for the purchase of $250,000 414 % coupon(registerable as to principal) Metropolitan District bonds. Dated April 11932. Denom. $1,000. Due April 1 as follows: $5,000, 1943: $6,000,1944; $7,000, 1945; $8,000, 1916: $9,000, 1947; $10,000, 1948: $11,000,1949; $12,000. 1950; $13,000, 1951; $14,000, 1952: $15,000. 1953; $16,000,1954; 317,000, 1955; $18,000. 1956; 819,000, 1957; $20,000, 1958; $21,000.1959; $22,000 in 1960, and $7,000 in 1961. Principal and interest (Apriland Oct.) are payable at the Second National Bank, Towson. The bondsare authorized by Chapter 539 of the Acts of the General Assembly of1924. A certified chock for 1% of the par value of the bonds bid for,payable to the order of the Board of Commissioners, must accompany.each proposal. Legal opinion of Eimer J. Cook and James P. Kelley, ofTowson, will be furnished. The following additional information is takenfrom the official call for bids:
The principal and interest of these bonds will be paid by assessmentof benefits on the property benefited by the construction of any wateror sewerage system, as provided in said Act, but the full faith and credit•of Baltimore County is pledged to make up any deficiency in the paymentof said bonds by an annual levy by the Commissioners on all taxable prop-erty in the County.
Baltimore County has no incorporated towns and has an assessablebasis of at least 8234,000.000. The total indebtedness of the County is$256,000 serial sewer certificates, for which the Towson Sewerage Area isprimarily liable, and the issue of the Public Road and School bonds ofBaltimore County amounting to $3,000,000, of which $405.000 have beenpaid, and $3,500,000 Public School bonds of Baltimore County, of which$221,000 have been paid, and $2,000,000 Public Road bonds of BaltimoreCounty, of which $160,000 have been paid; and $5,500.000 MetropolitanDistrict bonds, of which $120,000 have been paid.The tax rate of Baltimore County for 1932 is $1.75, total State andCounty rate UAL
The total issue of Baltimore County Metropolitan bonds that may beoutstanding at any one time is 7% of the total assessable basis of realand tangible personal property assessed for County taxation purposes inthe Baltimore County Metropolitan District. The basis at the presenttime is at least $123,000,000.
BARTONVILLE, Peoria County, III.-BOND ELECTION.-An.election has been called for April 1 at which time consideration will be givento a proposed $25,000 sewage disposal plant bond issue.
BATTLE CREEK, Calhoun County, Mich.-BOND ELECTION.-At an election to be held on April 4, the voters will pass upon a proposal.calling for the issuance of $100.000 sewage disposal plant impt. bonds.BELLEFONTAINE CITY SCHOOL DISTRICT, Logan County,Ohio.-BOND SALE.-The $200,000 coupon school bonds offered onFeb. 10-V. 134, p. 882-were awarded as 511s, at a prico of par, to theState Teachers Retirement System, at Columbus. Dated March 1 1931.Duo $5,000 semi-annually on March and Sept. 1 from 1932 to 1951 incl.
BEMIDJI, Beltrami County, Minn.-BONDS DEFEATED.-At aspecial election hold on Fob. 16 the voters rejected a proposal to issue$35.000 in sewerage disposal plant bonds.
BIG HORN COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Hardin),Mont.-BOND OFFERINO.-It is reported that sealed bids will be re-ceived until 2 p. m. on March 14, by L. D. Harper, District Clerk, for thepurchase of a $3,500 issue of school bonds. Interest rate is not to exceed6%. payable semi-annually. A certified check for 10% must accompanythe bid.

BOONE COUNTY (P. 0. Belvidere), 111.-BOND OFFERING.-William Bewley, County Clerk, will receive sealed bids until 1:30 1). m.on March 3 for the purchase of $85,000 434% road bonds, being the unsoldportion of an issue of $295,000 authorized by a vote of 2.989 to 398 at anelection on April 28 1931. Dated April 1 1932. Denom. $1,000. DueMay 15 as follows: $5,000 in 1934. 1935. 1936 and in 1943; $10,000 from1944 to 1946, i 
'

ncl.• $15,000 in 1947; and $20,000 in 1948. Principal andinterest (M. & N. 15) are payable at the office of the County Treasurer.The county will furnish lithographic bonds and legal opinion of Chapman
& Cutler, of Chicago. Proposals must be accompanied by a certifiedcheck for $500, payable to the order of the County. The county reports
.an assessed valuation for 1931 of $19,994,110 and its only form of in-debtedness consists of $210,000 road bonds, which, together with the$85,000 bonds now offered, constitute the issue of $295,000 referred toabove.

(On Sept. 22 the county sold $60,000 4% road bonds to the Mississippi
Valley Co., of St. Louis, at 100.18, a basis of about 3.98%.-V. 133, p.
2295.)
BOSTON, Suffolk County, Mass.-BONDS PUBLICLY OFFERED.-

The $2.000,000 % coupon traffic tunnel bonds sold on Feb. 19 at a
price of par to a group composed of the First National Old Colony Corp.;
the Chase Harris Forbes Corp.; R. L. Day & Co., and R. H. Moulton & Co.
-v. 134, p. 1406-are being re-offered for general investment at a price
•of 101.95, to yield 4.60% to callable date, and 4.757 thereafter. Dated
March 1 1932. Duo March 11982; optional 1952. Prin. and int. (M. & S.)
.are payable at the office of the City Treasurer. Legality approved by
Storey, Thorndlke, Palmer Se Dodge of Boston.

BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.--CityTreasurer Edmund L. Dolan awarded on Feb. 26 a $1,000,000 tax antici-pation loan to the First National Bank and the Shavrmut National Bank,both of Boston, Jointly, to bear interest at 5% %, payable at maturity.The loan is dated March 1 1932 and is payable on Oct. 6 1932. Only oneoffer was received at the sale. Proceeds of the loan, according to theTreasurer, will be used to meet the school teachers' payroll and otherbills coming due at the end of February.

BRIDGEPORT, Fairfield County, Conn.-TEMPORARY LOAN.-Local banking institutions purchased on Feb. 16 an issue of $300,000 un-employment relief notes at 5% interest at a price of par. Dated Feb. 161932 and due in one year.

BROWNWOOD, Brown County, Tex.-ADDITIONAL INFORMA-TION.-The $10,000 issue of warrants that was purchased by the Brown-
Crummer Co. of Wichita at 6%-V. 134. p. 705-is more fully describedas follows: Dated Sept. 15 1931. Coupon bonds in $1,000 denoms. Due
from 1933 to 1942 incl. Int. payable M. & S.

BUFFALO, Erie County, N. Y.-BOND SALE.-The following issues
of 57 coupon or registered bonds aggregating 81,790.000 offered on Feb.
24-V. 134. p. 1406-were awarded to a syndicate composed of the First
National Bank. the First Detroit Co., Inc., Darby & Co., and Phelps,
Fenn & Co.. all of New York, and Victor, Common & Co., of Buffalo, at
par plus a premium of $10,847.40, equal to a price of 100.606, a basis of
about 4.93%:
$990,000 general impt. water supply bonds. Due $33,000 on Feb. 15

from 1933 to 1962 incl.
500,000 series B general impt. bonds. Due $25,000 on Feb. 15 from 1933

to 1952 incl.
300,000 general impt. school bonds. Due $15,000 on Feb. 15 from 1933

to 1952 incl.
Each issue is dated Feb. 15 1932. Public re-offering of the bonds is

being made at prices to yield 5.50% for the 1933 to 1937 maturities; 1938.5.00%; 1939, 4.90%; 1940, 4.80%, and 4.707° for the bonds due from
1941 to 1962. Legal investment for savings banks and trust funds inNew York State, according to the bankers. Direct and general obligationsof the entire city, payable from unlimited ad valorem taxes levied againstall the taxable property therein, it is further said.
ADDITIONAL BONDS SOLD.-The $3,000,000 issue of home reliefgold bonds also offered on Feb. 24 was awarded as 6s, at a price of 100.03,

a basis of about 5.99%, to the Marine Trust Co. and the M. & T. Trust Co..
Jointly, the only bidders. These bonds are dated Feb. 15 1932 and matureFeb. 15 1935. Reoffering is being made priced to yield 5.50%. The
following is an official list of the bids submitted for the $1,790,000 serial
bonds.
Bidder- Amount Bid.

First National Bank of New York, First Detroit Co., Phelps,
Fenn Sz Co., Darby & Co., and Vietor, Common & Co., Inc.
Buffalo Jointly 5% 81,800.847.40

Geo. B. Gibbons & Co., Inc., Roosevelt & Son, Stone &
Webster and Blodget, Inc., and Dewey, Bacon & Co.,
Jointly 5% 

1.795.370.00The National City Co. of New York, Guaranty Co. of New 
York, The Marine Trust Co. of Buffalo, M. & T. Trust Co.
of Buffalo, R. L. Day & Co.. Now York, L. F. Rothschild &
Co., New York, and Wallace, Sanderson & Co., New
York, Jointly 5%  1,792.885.00

Liberty Bank of Buffalo, Chase Harris Forbes Corp., First Old
Colony Corp., and Kidder. Peabody Co. and Associates,
jointly 5% 1,791,969.00

Co..Halsey, Stuart &  Inc., R. W. Pressprich & Co. F. S.
Moseley & Co., Mercantile Commerce Co., Inc., Jointly bid
for $1,425,000 bonds, comprising $825,000 water supply,
$375,000 series B, and $225,000 school, 5%  1,428.562.50

BUTLER, Butler County, Pa.-FINANCIAL STATEMENT.-In
connection with the award on Jan. 29 of $100.000 514% coupon funding
bonds to the United Security Corp. of Butler, at 100.01, a basis of about
5.49%-V. 134, p. 1061-we are in receipt of the following information:

Financial Statement.
Bonds outstanding (incl. current issue) $1,166,000Certificates outstanding 
Assessed valuation  34,220,000Cash in sinking fund  

148,200

Cash in general fund 
Uncollected taxes (1930)  188Uncollected taxes (1931)  67,199

23 .333

Paving and sewer 

assessmentsecte :217923

47 .622
CALIFORNIA, State of (P. 0. Sacramento).-BONDS NOT SOLD.-'.6

D._ 

The $1,325,000 issue of 434% semi-ann. Veterans' Welfare bonds offeredon Feb. 23-V. 134. p. 1228-was not sold as there were no bids received.Of the entire issue we are informed that a block of $100,000 of these bondswas purchased at par by the National City Co. of California. Due onFeb. 1 1943.
It is stated that the remaining $1,225,000 of the bonds will be re-offered

on March 1.
CAMBRIA TOWNSHIP SCHOOL DISTRICT (P. 0. Ebensburg),Cambria County, Pa.-BONDS NOT SOLD-The issue of $60,000school bonds offered at not to exceed 5)j% interest on Feb. 22-V. 134,V• 882-was not sold, as no bids were received.
CAMDEN COUNTY (P. 0. Camden), N. J.-BONDS NOT SOLD.-The issue of $500.000 coupon or registered road, bridge and institutionbonds offered at not to exceed 6% interest on Feb. 24-V. 134. p. 1228-was not sold, as no bids were received. Dated March 1 1932. DueMarch 1 as follows: $15,000 from 1934 to 1961 incl., and $20,000 from1962 to 1965 incl.
PRIVATE SALE ARRANGED-Subsequently, arrangements were com-pleted for the sale of the bonds to Hoffman & Co., and Morris Mather& Co., both of New York, Jointly. The bankers agreed to purchase ablock of $100,000 at 6% interest, at par plus a premium of $300. equalto a price of 100.30, and to accept an option for 60 days on the remaining$400,000 bonds as Os, at par plus a premium of $600. Public reofferingof the entire issue is being made at prices to yield 5.50%. The bonds,it is reported, are legal investment for savings banks and trust funds inthe States of New York and New Jersey. The county reports an assessedvaluation for 1931 of 8355.289.101, a total bonded debt, including thecurrent bonds, of $13,245,056. and a net debt of $12,570.282. A groupcomposed of B. J. Van Ingen & Co.. and Phelps. Fenn & Co., both ofNew York, and C. C. Collings & Co.. of Philadelphia. also submitted abid on the basis of the terms accepted, although a flat price of par wasoffered.

CAMERON COUNTY ROAD DISTRICT NO. 9 k P. 0. Brownsville),Tex. - BONDS VOTED.- It is reported that the voters recently ap-proved a proposal to issue 15451..000 in 5% road bonds.
CHELTENHAM TOWNSHIP, Montgomery County, Pa.-BONDCALL.-Harold C. Pike, Township Secretary, has announced that variousbonds of a sower bond issue of 1927, dated April 1 1927 and payable in wholeor in part on or after April 11932. have been drawn and are called for pay-ment as of April 1 1932. Principal and interest will be payable on April 1 1932at the Jenldntown Bank & Trust Co., Jenkintown, after which date interestwill cease.

CINCINNATI, Hamilton County, Ohio.-BONDS AND NOTESSOLD.-The board of sinking fund trustees has purchased various 05%bond and note improvement issues aggregating $250,000.
CINCINNATI, Hamilton County, Ohio.-PROPOSED BOND ISSUE.-At a meeting of the finance committee of the city council on Feb. 15.City Manager C. A. Dykstra requested authority to issue $100,00o inbonds for street improvement purposes.
COLUMBIA COUNTY (P. 0. Hudson), N. Y.-BOND OFFERING,-H. Potter, County Treasurer, will receive sealed bids until 2 p. m.on March 1 for the purchase of $45.000 not to exceed 6% interest couponor registered bridge bonds Dated March 1 1932. Denom. $1,000.Due $3,000 on March 1 from 1933 to 1947 incl. Rate of interest to beexpressed in a multiple of 4 of 1%. Principal and interest (March andSept.) are payable at the Bankers Trust Co., New York. A certifiedcheck for 2% of the amount of bonds bid for, payable to the order of theabove-mentioned official, must accompany each proposal. The ap
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govinngisiozilngne 
successful bidder.

& Longfellow, of New York. will

COLUMBUS, Franklin County, Ohio.-BOND OFFERING.-Samuel
J. Willis, City Clerk, will receive sealed bids until 1 p. m. on March 10
for the purchase of $139,159 4)4 % bonds, divided as follows:

$131,483 street impt. bonds. Due March 1 as follows: $13,483 in 1934;
314.000 in 1935, and $13,000 from 1936 to 1943 incl.

7,676 lighting system bonds. Due March 1 as follows: $1,676 in 1934;

$2,000 in 1935 and 1936. and $1,000 in 1937 and 1938.
Each issue is dated April 11932. Prin. and semi-annual int. (M. & S.)

are payable at the fiscal agency of the city of Columbus in New York City.
Bids for the bonds to bear interest at a rate other than 43 %,
in a multiple of Ri of 1%, will also be considered. A certified c

heck for

1% of the amount of bonds bid for, payable to the order of the City, must

accompany each proposal. A transcript of the proceedings will be f
ur-

nished for examination by the attorney for the successful bidder, and

may be submitted conditioned upon approval of said transcript.

CORVALLIS, Benton County, Ore.-BOND SALE.-The $5,848.65

Issue of 6% coupon semi-ann. paving bonds offered for sale on Feb. 15-
V. 134, p. 1229-was purchased by the Benton County State

 Bank of

Corvallis, at a price of 102.70, a basis of about 3.24% Dated Feb. 1

1932. Due on Feb. 1 1942, optional after one year. The only other 
bid

received was an offer of 101.07 by T. W. Whitehorn.

COTTONPORT, Avoyelles Parish, La.-BONDS VOTED.-It 
is now

reported that at the election held on Oct. 3-V. 133, p. 2131-the vo
ters

approved the issuance of the $25,000 in 6% paving bonds. They wil
l be

offered for sale when the market improves.

CRAIG, Burt County, Neb.-BOND SALE.-A $24,500 Issue of 53'5%
refunding bonds is reported to have been purchased recently by Wachob,

Bender St Co. of Omaha. Denom. $1,000. Dated Feb. 1 1932. Due

on Feb. 1 1952, and optional on Feb. 11943. Principal and interest (F. &A.)

payable at the office of the Burt County Treasurer at Tekamah. Legality
approved by Chapman & Cutler of Chicago.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BONDS NOT

SOLD.-The three issues of 5)4 % coupon or registered road improvement
bond aggregating $224,000 offered on Feb. 23-V. 134, p. 1061-were
not sold, as no bids were received. Dated Feb. 1 1932. Due on Oct. 1
from 1933 to 1941 incl.

DALLAS COUNTY (P. 0. Adel), Iowa.-BOND SALE.-A 514.000
issue of 4j% funding bonds has been purchased at par by Geo. M. Bechtel
& Co. of'Davenport, according to the County Auditor.ag_  seessowt

DANVILLE, Pittsylvania County, Va.-BOND REPORT.-In connec
-

tion with the $150,000 issue of 4)4 % armory and auditorium bonds that
was offered for sale without success on Sept. 21-V. 134, p. 356-we are

advised as follows by Charlton B. Strange, City Auditor:
The City has on hand $150,000 armory and auditorium bonds but has

not advertised them recently for sale due to unfavorable market con
ditions.

They do not desire to place the bonds for sale on a low market a
nd trust

that market conditions will soon improve to the extent that they
 can sell

on or about a 4% % basis, at which time I feel sure that they
 will re-

advertise these bonds for sale.

DAYTON, Montgomery County, Ohio.-BOND SALE.-The Mow
-

ing issues of bonds aggregating $95,000 offered on Feb. 24-V. 134, p. 1
407

-were awarded to the Provident Savings Bank & Trust Co. of 
Cincinnati:

at a discount of $5,560.60. equal to a price of 94.14, a basis of about 5.7
8%,

$46,000 % series H sewage disposal plant bonds (issued outside of tax

limitations). Original isse was $50,000. Dated May 15 1929.

Due $2,000 on Sept. 1 from 1932 to 1954 incl.

19,000 5% public lands and building bonds (issued inside o
f tax limita-

tions). Original issue was $31,500. Dated Dec. 15 1926. Due

Sept. 1 as follows: $3,000 from 1932 to 1936 incl. and $4,000 in 1937.

17,000 4,4 % fire alarm system bonds (issued inside of tax 
limitations).

Original issue was $25,000. Dated Aug. 1 1926. Due Sept. 1 as

follows: $2,000 from 1932 to 1938 incl. and 53,000 in 1939.

13,000 5% motor vehicle bonds (issued inside of tax limitation
s). Original

issue was $16,000. Dated May 1 1930. Due Oct. 1 as follows:

53,000 from 1932 to 1934 incl. and $4,000 in 1935.

DAYTON, Montgomery County, Ohio.-NOTE SALE.-E. E.

Hagerman, Director of Finance, states that $220,000 6% tax anticipation

notes of sn issue of $350.000 being offered "over-the-counter" have b
een

subscribed for locally. The notes are to mature in three months and

are being Issued in denoms. of $50 and up.

DE K ALB COUNTY (P. 0. Auburn), Ind.-BONDS NOT SOLD.-

Merritt M. Maxwell, County Treasurer, reports that the issue of $4.400

4% road construction bonds offered on Feb. 8-V. 134. p. 1062-was

not sold.

DENVER (City and County), Colo.-P IMMO BOND SALE REPOR
T

-We give the following report from the "Denver and RockyMountain Ne
ws"

of Feb. 12 in regard to the lowering of the price on the remainde
r of the

5300,000 4% court house bonds that had previou
sly been offered by the

city to individuals priced to yield 4.30% on all maturitie
s.-V. 134, p. 883:

Denver municipal building bonds were placed on sale at a ne
w low price

yesterday after Mayor Begole and his cabinet refused t
he offers of Denver

bond dealers to handle the bonds and decided instead 
to sell them to the

public through the city bond department.
Sale of $100,000 worth of building bonds since Mo

nday was announced

following the meeting by J. H. Goode, Manager o
f the city bond depart-

ment.
The price cut will mean a reduction of $14.90 on a $1,

000 bond, Goode

said.
The most important previous reduction on the 

price of the bonds was

made Jan. 22. At that time the bonds yielded 4.
30%. With yesterday's

price cut, the yield is increased to 4.50%.
Offers made by local bond dealers were not divulg

ed by city officials.

DENVILLE TOWNSHIP (P.O. Denville) Mo
rris County,N.J.-BOND

OFFERING.-David B. Sofield, Township C
lerk, will receive sealed bids

until 8 p. m. on March 9 for the purchase of $100,
000 6% coupon or regis-

tered water bonds. Dated April 1 1932. Denom. $1,000. 
Due April 1

1938. Prin. and semi-ann. int. (A. & 0.) are payable
 at the First National

Bank, Rockaway. A certified check for 2% fo t
he amount of bonds bid

for, payable to the order of Harry Dickerson, 
Township Treasurer, must

accompany each proposal. The approving 
opinion of 'Thomson, Wood &

Hoffman of New York, will be furnished the 
successful bidder.

DESCHUTES COUNTY SCHOOL DISTRICT 
NO. 1 (P. 0. Bend),

Ore.-NOTE OFFERING.-Sealed bids will be receiv
ed until 7.30 p. m.

on March 
i

1, by D. B. Stuart District Clerk, for the purchase
 of a 460,000

issue of notes. Interest rate s not to exceed 6%. payable
 J. & J. Denom.

$30.000. Dated Jan. 3 1932. Due on Jan. 3 1933. 
Principal and inter-

est payable at the office of the County Treasurer. The ap
proving opinion

of Teal, Winfree. McCulloch & Shiner of Portland, wi
ll be furnished. A

certified check for $1,000 must accompany the bid. 
(These notes were

offered for sale without success on Jan. 4-V. 134, p. 883.)

P' DETROIT, Wayne County, Mich.-RENEWAL OF 
$9,500,000 NOT&

PLANNED.-The common council met on Thursday. Feb. 2
5, to approve

of the renewal of $9,500,000 notes held by city banks and 
industries which

become due on Feb. 29. Of the total, $7,000,000 worth are hel
d by the

First Wayne National Bank, $1,000,000 by the Guardian 
National Bank

of Commerce, and $500,000 each by the Detroit Trust Co., 
the Detroit

Savings Bank, and the Packard Motor Car Co. 
,-

DUNCOMBE, Webster County, lowa.-BOND SALE.-A 
$2,60(Yissue

of refunding bonds is reported to have been purchased by Geo. 
M.Bochtel

& Co. of Davenport.

p EAST CLEVELAND, Cuyahoga County, Ohio.-BONDS AU-

THORIZED.-The city council has adopted an ordinance provi
ding for

the issuance of $45,000 5% water works system bonds. Dated April 1

1932. Denom. $1,000. Due Oct. 1 as follows: $2,000 from 1933 
to 1954,

incl., and $1,000 in 1955. Principal and interest are payable at the office

of the City Treasurer.

EAST COLUMBUS, Franklin County, Ohio.-BOND OF
FERING.-

W. T. Leffler, Village Clerk, will receive sealed bids until 12 M. on
 March 15

for the purchase of 310,650.906% special assessment Sanitary 
Sewer District

No. 1 bonds. Dated April 1 1932. One bond for $1,650.90, others for

$1,000. Due Sept. 1 as follows: $1,000 from 1933 to 1941 incl., and $1,-
650.90 in 1942. Int. is payable in March and Sept. Bids for the bonds

to bear int, at a rate other than 6%, expressed in a multiple 
of ).1 of 1%,

will also be considered. A certified check for $200, payable to 
the order

of the Village, must accompany each proposal. If no sealed tenders are

submitted, negotiations will be undertaken to sell the issue pri
vately.

(At two previous offerings of this issue no bids were submitted.-V. 134,

p• 1062.)

EATON, Preble County, Ohio.-BOND REPORT.-The H. J. 
Oster-

field Co., of Dayton, has informed the village council that it has 
obtained

a prospective buyer for the issue of 3233.000 (Wo electric light and
 power

system mortgage bonds unsuccessfully offered on Dec. 17-V. 133. p. 43
55.

According to the company, which has submitted the most favorable 
bid

for the installation of the plant, the sale is conditioned upon the approval

of the transcript of proceedings in the matter of the bond issue by the

attorneys for the proposed purchaser. The bonds are dated Sept. 1 1932

and will mature semi-annually on March and Sept. 1 from 1933 to 1916 
incl.

ELBRIDGE WATER DISTRICT NO. 1 (P. 0. Jordan), Onondaga

County, N. Y.-BOND SALE.-The $13,500 coupon or registered water

bonds offered on Feb. 20-V. 134, p. 1407-were awarded as 6s to 
the

First Trust & Deposit Co., of Syracuse, the only bidder, at par plu
s a

premium of $13.50, equal to a price of 100.10, a basis of about 5.9
9%.

Dated Feb. 1 1932. Due $500 on Feb. 1 from 1936 to 1962, inclusive.

EDGERTON, Williams County, Ohio.-BONDS AUTHORIZ
ED.-

The village council recently adopted an ordinance providing fo
r the issuance

of $20,000 5% electric light plant construction bonds. Dated April 15

1932. Denom. $500. Due $500 Oct. 15 1932; 5500 
April and Oct. 15

from 1933 to 1935 incl.; $500 April 15 and $1,000 Oct. 15 fro
m 1936 to .946

incl., and $1,000 April 15 1947. Prin. and int. (A. & 0. 15) to be payable

at the Farmers Commercial Bank, Edgerton, or at the o
ffice of the Village

Treasurer.
(These bonds were voted at the general electio

n in November 1931.

-V. 133, p. 3123.)

ELIZABETH, Union County, N. J.-WATER BO
ARD TO LOAN

FUNDS.-Acting on the request of City Comptro
ller John A. Mitchell,

the Board of Water Commissioners, by a vote of 3
 to 1, on Feb. 18 agreed

to lend 5150,000 from its funds to help the city 
meet a $253,000 2-year

coupon bond issue that matures on March 1. T
he dissenting vote was

registered by William J. McCloud, President of the 
board, who declared

that the Comptroller has failed to try all possible
 other sources to secure

the needed funds.

EL PASO COUNTY (P. 0. El Paso), Tex.-B
OND SALE.-It is

reported that the County has purchased at par, for 
the account of the

sinking fund, a block of $179,000 of the $295,000 
issue of road bonds,

that was voted on Nov. 28 and later protested as illegal 
by local taxpayers.

-V. 134, p. 1060.

ERIE COUNTY (P. 0. Erie), Pa.-BOND SALE.
-The $600.000

coupon (registerable as to principal) seem N bonds of
fered on Feb. 23-

V. 134, p. 1062-were awarded as 5s to a syndic
ate composed of E. H.

Rollins & Sons, Inc.; Halsey, Stuart & Co.; Edward Low
ber Stokes & Co.;

R. M. Snyder & Co., and Singer, Deane & Scribner, I
nc., at par plus a

premium of $1,713.60, equal to a price of 100.285, a bas
is of about 4.96%.

Bested Feb. 15 1932. Due $100,000 on Feb. 15 in 1942
, and from 1948 to

1952 incl. Public re-offering of the bonds is being made at prices t
o yield

4.659'. The bonds are subject to redemption at par pl
us accrued Interest

on Feb. 15 1942, or on any interest-paying date th
ereafter. Legal invest-

ment for savings banks and trust funds in the States 
of Pennsylvania and

New York. Legal opinion of Townsend, Elliott & Munson of Ph
iladelphia.

National City Co., and Chase Harris Forbes Corp., join
tly, bid a premium

of $6,654 for the bonds as 53is•
Financial Statement (As of Feb. 1 1932).

Total assessed valuation 
$158.403,023

Actual value (estimated)  400,000,000

Total bonded debt (incl. this issue)  4.430,000

Sinking fund  358,982

Floating debt  10,000

Net debt  4,081,008

Ratio of net debt to assessed valuation 2.57%. Population, 175,237.

ERIE COUNTY (P.O. Buffalo), N. Y.-OFFER TO 
REDEEM NOTES

PRIOR TO MATURITY.-Charles Ulrich, County Tre
asurer, has stated

that he will be glad to take up and pay for all outsta
nding notes of the

county maturing on April 5 1932 and June 1 1932, at 
par and accrued to

date of payment, if holders of the notes care to present
 them for payment

before maturity.

FITCHBURG, Worcester County, Mass.-LOAN PARTIALLY

SOLD.-John B. Fellows, City Treasurer, reports
 that Crocker Burbank

& Co. of Fitchburg. purchased at 5% discount basis a
 block of $215,000

notes of the $350,000 tax anticipation issue publicly 
offered on Feb. 18.

Mr. Fellows expects to dispose of the balance locall
y. The notes are dated

Feb. 18 1932 and are payable on Nov. 3 1932 at 
the First National Rank of

Boston. Legality approved by Ropes. Gray, Boyden &
 Perkins of Boston.

Statement of Reduction of Debt and Increase in 
Borrowing Capacity.

Jan. j 1928-Jan. 1 1932.
Total Borrowing Caply

Funded Debt. Ne Debt. (Within Debt Limit)

Jan. 1 1928   52,845.400 31,406,700 $120,852.00

Jan. 1 1932  2.015,000 805,000 700.537.12

Decrease5830,400 3601.700 $579.685.12Inc

Uncollected Taxes As 031 8e8b6. ,211139. 034 None.2 .

Tax levy of 1929 
Tax levy of 1930  1,782,461.70

1.784,887.05 42540,974467..3839
Tax levy of 1931 
There are no unpaid real estate taxes for the levy of 1930, the a

mount

uncollected is represented by poll, personal and motor vehicle asse
ssments.

There are no uncollected taxes for years previous to 1930.
It will be noted by these comparative figures that In four years ti

me the

City of Fitchburg has reduced its total funded debt $830,400, an
d it has

reduced its net debt over one-half million dollars. Our borrowing capacity

within the debt limit has been increased close to $601.,000.00.

It has not been necessary for the City of Fitchburg to ask permission of 
the

Legislature to borrow outside the debt limit but twice within the 
last nine

years. The last request having been granted during the year 1926. During

the last two years there has been but one bond issue negotiated, th
at being

an issue of $25,000. During the year 1931 there were no borrowings of

this nature. The City of Fitchburg has never been forced to defei paym
ent

of its payrolls, and has never defaulted on payment of maturing indebt
ed-

ness, both as to principal or interest, payments having been made promp
tly

when due. The City of Fitchburg has no sinking funds.
Tax late 1930, $28.40 per 1,000: 1931, $29.20 per 1,000. Valuation 1931.

560.220,685. Population, 40,692.

FORT WORTH, Tarrant County, Tex.-BOND SALE CONTEM-

PLATED.-It is stated that if the bond market is favorable in April
ithe

city will offer the $1.792,000 in refunding bonds that were offered/un-

uccessfully on Sept. 2.-V. 133, p. 3124.

FOSTORIA, Seneca County, Ohio.-BONDS AUTHORIZED.-The

city council recently adopted an ordinance to issue $11,793.50 bonds, for

the purpose of refunding certain defaulted bonds in the amount of $11,450

and to provide for interest payments.-V. 134, p. 1407. The bondsr
are

to be dated Mar. 1 1932 and mature Sept. 1 as follows: $1,793.50 In 1933.

and $2,000 from 1934 to 1938. incl.

FRANKFORT, Clinton County, Ind.-BOND SALE.-The $57.000

5% judgment funding bonds offered on Feb. 11-V. 134, p. 1062
-were

awarded at a price of par to the Farmers Bank, and the Clinton Cou
nty

Bank & Trust Co., both of Frankfort. jointly, the only bidders. Dated

Jan. 15 1932. Due Jan. 15 as follows: $2,000 in 1933, and $5,500 
from

1934 to 1943 incl.

FROSTBURG, Allegany County, Md.-BONDS NOT SOLD.
-The

issue of $25,000 4M % water bonds offered on Feb. 18-V. 131. p. 
1229-

was not sold, as no bids were received.

GARDNER, Worcester County, Mass.-LOAN OFFERING.
-FIM

B. Edgell, City Treasurer, will receive sealed bids until 11 a. in. on
 Feb. 29

for the purchase at discount basis of a $200,000 temporary loan
, due $100.-

000, respectively, on Nov. 3 and Nov. 17. 
let

loa(n0-n Ara.n1.3143. ptilemcoiy failed to receive a bid at an offering 
of a $50,000

GLEN RIDGE SCHOOL DISTRICT, Essex County, 
N. J.-BONDS

VOTED.-Cora S. Atwood, District Clerk, reports that 
at an election on

Feb. 9, the voters approved of the issuance of $36,000 53. 
% school bons,

to bea bevdoatteed of lu to 56April 
Issue 151932 and mature April 15 1944. 
Iue was adopted

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



FEB. 27 1932.] FINANCIAL CHRONICLE 1617

GLOUCESTER, Essex County, Mass.-ADDITIONAL INFORMA-
TION.-The $150,000 temporary loan sold on Feb. 18 at a 5% % discount
basis to the Merchants National Bank of Boston-V. 134, P. 1407-is
dated Feb. 18 1932 and due on Oct. 31 1932.
GLOVERSVILLE, Fulton County, N. Y.-BOND OFFERING.-

W. H. Marple, City Clerk, will receive sealed bids until 2 jo. m. on March 10
for the purchase of $26,000 5% registered local impt. bonds. Dated March
15 1932. Denom. $1,000. Due as follows: $8,000 in 1933; $6,000 in 1934;
$4,000 in 1935. and in 1937 and 1938. Prin. and semi-ann. int, are payable
in Gloversville. A certified check for 2% of the bid must accompany each
proposal.

GREAT NECK ESTATES (P. 0. Great Neck), Nassau County,
N. Y.-FINANCIAL STATEMENT.-The following statement of the
financial condition of the Village has been issued in connection with the
award on Feb. 15 of $44,000 bonds as 6s, at a price of par, to Rutter & 

13Co. of New York.-V. 4. p. 1407.
Financial Statement (As Officially Reported).

Indebtedness-
Bonds and certificates of indebtedness

outstanding Jan. 15 1932 $83,237.62
Amount of sinking fund  None
Outstanding water bonds  None

Total indebtedness $83,237.62
Less: Temporary notes outstanding to be retired
by these bond issues  20,339.38

Bonds to be issued-
Park bonds of 1932 (this issue) $25,000.00
Street Improve. Bonds of 1932, ser. A (this is sue)- 11,000.00
Street Improve. Bonds of 1932, ser. B (this issue) _ 8,000.00

Total bonds to be issued 
Total indebtedness after completion of this financing 

Assessed Valuations-
Real property 1932  $9,617,000.00
Real property 1931  9,229,025.00
Real property 1930  8,964,375.00
Real property 1929  7,972,810.00

Population: Federal census 1930, 1,741.
Tax Rate: Fiscal year, 1932-1933, not yet determined: fiscal year, 1931-

1932. $0.72 per 100; fiscal year, 1930-1931. $0.74 per 100; fiscal year, 1929-
1930. $1.20 per 100.

Audit: The accounts of this village have been and are audited annually
by certified public accountants, whose reports are on file in the office of
the village clerk, where they are open to public inspection.

GUILFORD, NORWICH AND OXFORD CENTRAL SCHOOL
DISTRICT NO. 1 (P. 0. Guilford), Chenango County, N. Y.-BOND
OFFERING.-Ethel Hutchinson, District Clerk, will receive sealed bids
until 8 p. m. on March 7 for the purpose of $198,000 not to exceed 6%
interest coupon or registered school bonds. Dated March 1 1932. Denom.
$1,000. Due March 1 as follows: $5,000 from 1933 to 1971 incl., and $3,000
in 1972. Prin. and int. (M. & S.) are payable in gold at the National
Bankt& Trust Co., Norwich, or at the Chase National Bank, New York.
Rate of interest to be expressed in a multiple of 1-10th or Si of 1%. A
certified check for 2% of the amount bid for, payable to the order of the
Board of Education, must accompany each proposal. The approving
opinion of Hawkins, Delafield & Longfellow of New York, will be furnished
the successful bidder.

HAMILTON COUNTY (P. 0. Hamilton), Tex.-BOND SALE.-A
$65,000 issue of 5% court house bonds is reported to have been purchased
at par by local investors.
HARMONY TOWNSHIP SCHOOL DISTRICT (P. 0. Ambridge),

Beaver County Pa.-BOND OFFERING.-Stanley W. Reeny, Secretary
of the board of directors, will receive sealed bids until 7.30 p. m. on March 9
for the purchase of $40,000 43, 4%, 5 and 5%% coupon school bonds.
Dated April 1 1932/ Denom. $1,000. Due $8,000 on April 1 in 1936,
1940. 1944, 1948 and 1952. A certified check for $1,000, payable to the
order of the district, must accompany, each proposal. Bids will be opened
at the office of Craig & Rowley, 382 Franklin Ave., Alliquippa, Pa.

HICKORY, Catawba County, N. C.-NOTE SALE.-The $15,000
issue of notes offered for sale on Feb. 16-V. 134. p. 1408-was purchased
by the First National Bank of Hickory as 6s at par.

HIGH POINT, Guilford County, N. C.-CORRECTION.-We are
now informed by the City Clerk that an issue of $175,000 6% notes has not
been sold, as reported in V. 134, p. 540.
IDAHO, State of (P. 0. Boise).-NOTE OFFERING.-We are now

informed that bids will be received until March 15, by Geo. B. Barrett,
State Treasurer, for the purchase of an issue of $1.500,000 treasury notes
to anticipate tax collections. Dated April 16 1932. Due in 1 year.

ILLINOIS (State of).-NOTE SALES AGGREGATE $7 ,314
Philip R. Clarke, President of the Central Republic Bank & Trust Co.,
Chicago, and chairmen of the organization of Chicago investment bankers and
business interests that has been set up for the purpose of effecting the distribu-
tion of the $18,750,000 unemployment relief notes authorized by the State
Legislature-V. 134, p. 1408-announced on Feb. 23 that subscriptions had
been received for a total of $7,314,700 of the notes. The subscription price
is par. The notes bear interest at 6% and are to mature on or after Dec. 1
1932.
IOWA, State of (P. 0. Des Moines).-WARRANTS OFFERED.-

Subscriptions were received until the close of business on Feb. 25, by
R. E. Johnson, State Treasurer, for the purchase of $1,000,000 in 5%
warrants divided as follows:
The Treasurer of State of the State of Iowa, under the authority con-

tained in Section 1, House File 42, Acts of the 42d G. A. offers for sub-
scription at par and accrued interest, subject to prior sale, the following
amounts of Anticipatory Warrants for the purpose of raising funds for
the immediate payment from the State Sinking Fund for Public Deposits
of claims resulting from deposits of public funds in closed banks, such claims
being filed and approved under the provisions of Chapter 173, Laws of
the 41st G. A., as amended:

Series 37:
150 Anticipatory Warrants, par value $2,000 each, maturing on or before

July 1 1933.
150 Anticipatory Warrants, par value $2,000 each, maturing on or before

Aug. 1 1933.
200 Anticipatory Warrants, par value $2,000 each, maturing on or before

Sept. 1 1933.
Interest on series 37 is payable on Dec. 31 1932 and the maturity date of

the issue.

IRION COUNTY (P. 0. Sherwood), Tex.-BOND ELECTION.-
It is reported that an election will be held on March 19 in order to have
the voters pass on the proposed issuance of $50,000 in highway bonds.
JACKSON COUNTY (P. 0. Black River Falls), Wis.-BOND RE-

PORT.-We are informed by the County Clerk that the $40.000 issue of
4345 semi-ann. highway bonds that was reported sold recently-V. 134,
p. 88l-was sold back in 1930 and no further issues of highway bonds have
since been awarded.
JASPER COUNTY (P. 0. Rensselaer), Ind.-BONDS NOT SOLD.-

The issue of $7.200 4% % road inapt. bonds offered on Feb. 23-V. 134,
p. 1408-was not sold, as no bids were received. Dated Jan. 15 1932.
Due $360 each six months from July 15 1933 to Jan. 15 1943.
JEFFERSON, Madison County., Ohio.-BONDS AUTHORIZED.-

The village council recently adopted an ordinance providing for the issu-
ance of $66,500 6% sewer system bonds. Dated March 1 1932. One
bond for $500, others for $1,000. Due Sept. 1 as follows: $6,500 in 1933:
$7,000 from 1934 to 1939 incl., and $6,000 from 1940 to 1942 incl.
JEFFERSON CITY, Cole County, Mo.-BONDS CALLED.-It is

reported that various 5% street impt., bridge and sewer bonds are called
for payment on March!. Denom. $500. Dated March 11922.
JEFFERSON SCHOOL DISTRICT (P.O. Jefferson), Union County,

S. Dak.-BOND OFFERING.-Sealed bids will be received until 8 p. m.

on March 7 by Thomas S. Slattery, Clerk 
of the Board of Education,

for the purchase of a $26,000 issue of 
school bonds. Int. rate is not to

exceed 7%, payable semi-annually. Dated Feb. 1 1932. Due in 20
or less. These bonds were noted at an election held on Jan. 26-

Ral1s34. P. 1063.

KANSAS CITY, Wyandotte County, Kan.-BOND DESCRIPTION.
-The $68,468 issue of 5% bridge bonds that was purchased at par by
the City Board of Public Utilities-V. 134. p. 1408-Is more fully de-
scribed as follows: Coupon bonds, dated Feb. 1 1932. Due from Feb. 1
1933 to 1942. Int. payable F. & A. The rejected bids were as follows:
A. H. Gillis & Co. offered par for the issue, taking up $10.000 on or before
March 1 and the remainder on or before May 15: Stern Bros. & Co. offered
to take the bonds at a discount of $12.34 per $1,000.

KAUAI COUNTY (P. 0. Lihue), Hawaii.-BOND DETAILS.-
The $72,000 issue of 5% coupon semi-ann. public impt, bonds that was
reported sold-V. 134. P. 163-was purchased by the Bank of Hawaii,
of Honolulu, at par. Due from Dec. 15 1936 to 1942. There were no
other bids received.

KENEDY, Karnes County, Tex.-BOND SALE.-A $9,500 ISMS
of 5% % semi-ann. funding bonds is reported to have been sold to an
undisclosed purchaser. Dated Aug. 1 1931. Due on April 1 as follows:
$500, 1935, and $1,000, 1936 to 1944. incl. (It is stated that these bonds
are part of the $81,500 issue that was registered by the State Comptroller
on Nov. 17-V. 133, p. 3658.)
KENMORE, Erie County, N. Y.-FINANCIAL STATEMENT.-In

connection with the proposed award on Feb. 29 of $88,751.89 not to exceed
6% interest coupon or registered bonds, notice and description of which
appeared in V. 134, P. 1063, we are in receipt of the following:

Financial Statement.
Assessed valuation 1931 $22,446,328.00

$62.898.24 Bonded debt (incl. this issue)  1,149,752.87
Less water debt  354,415.22

44,000.00
$106,898.24

Net debt  $795,337.65
Tax rate 1931 $13.20
Population (1930 Federal census), 16.640' estimated (Jan. 1 1932), 18.000.
K1TTITAS, Kittitas County, Wash.-BONDS VOTED.-At the

special election held on Feb. 12-V. 134, p. 1063-the voters approved
toe issuance of $25,000 in not to exceed 6% water system bonds by a
count reported as 76 for to 22 against. Dated April 1 1932. Due from
1934 to 1962.
KLAMATH FALLS, Klamath County, Ore.-BOND DETAILS.-

The two issues of bonds aggregating $45,548.88 that were sold on Feb.
15-V. 134, p. 1408-were awarded as 6s, at par, to Dunn & Baker, the
contractors. The issues are divided as follows: $36,248.88 sewer, and
$9,300 street impt. bonds. Dated July 1 1931. Due in 10 years, op-
tional after one year.

KLICK1TAT COUNTY SCHOOL DISTRICTS (P. 0. Goldendale),
Wash.-BOND OFFERING.-It is reported that sealed bids will be re-
ceived until March 12 by the County Treasurer for the purchase of two
issues of 57 semi-ann. school bonds aggregating $17,900, as follows:
$9,900 School District No. 302, and $8,000 School District No. 220 bonds.
Due in 1952 and optional in 1937.

KULPMONT SCHOOL DISTRICT, Northumberland County, Pa.-
BOND ELECTION.-John M. McGurley, Secretary of the Board of School
Directors, reports that an election has been called for April 5 to permit
of the consideration of a proposed $50,000 high school building construction
bond issue.

LAFAYETTE, Lafayette Parish, La.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on April 5, by Wilson J. Peck, Secretary
of the Board of Trustees, for the purchase of an issue of $125,000 6%

Dsemi-ann. impt. bonds. enom. $500. Due from March 1 1933 to 1957
incl. A certified check for $5,000, payable to the City, must accompany
the bid.

LAKE ARTHUR, Jefferson Davis Parish, La.-BONDS NOT SOLD.
-The $15,000 issue of 6% semi-ann. paving bonds that was offered on
Feb. 10-V. 134, p. 884-was not sold as all the bids were rejected.

LAKE COUNTY (P. 0. Crown Point), Ind.-NOTE OFFERING.-
William E. Whitaker, County Auditor, will receive sealed bids until 5 la• na.
on March 1 for the purchase of $400,000 6% poor relief fund notes, to
mature in equal amounts on May and Nov. 15 1933. A certified check
for 3% of the par value of the notes bid for, payable to the order of the
Board of County Commissioners, must accompany each proposal. The
approving opinion of Matson, Ross, McCord & Clifford, of Indianapolis,
Is on file in the County Auditor's office. (The county failed to receive a
bid at the offering on Dec. 15 of $800,000 6% notes. V. 133, P. 4356.)
LANSING, Ingham County, Mich.-BOND SALE.-An issue of

$50,000 sewer bonds has been purchased by a local investment board,
as 4%s at a price of par.
LINNEUS, Linn County, Mo.-BONDS VOTED.-It is reported that

at an election held recently, the voters approved the issuance of $38,000
in school building bonds.
LOCKPORT, Will County, III.-BOND ELECTION.-A proposed

$20,000 municipal building construction bond issue will be submitted
for judgment of the voters at an election called for April 19.
1.0NGVIEW, Gregg County, Tex.-BOND DETAILS.-The $50,000

issue of 5% street paving bonds that was purchased at par by the First
National Bank of Longview-V. 133, p. 4356-4s dated July 15 1931,
and matures as follows: $3,000, 1933 to 1938, and $4.000. 1939 to 1946,
all incl.
LORAIN COUNTY (P. 0. Elyria), Ohio.-LEGAL OPINION.-The

firm of Squire, Sanders & Dempsey of Cleveland, will furnish the opinion
in connection with the legality of the $403,750 6% tuberculosis hospital
note redemption bonds awarded on Feb. 18 to Stranahan, Harris & Co.
of Toledo, and the McDonald-Callahan-Richards Co. of Cleveland, jointly.
The price paid was 100.26, the interest cost basis being about 5.96%.
-V. 134, p. 1409.161
LOS ANGELES, Los Angeles County, Calif.-PROPOSED BOND

ISSUE.-The following report on a contemplated power bond issue is
taken from the Los Angeles "Times" of Feb. 25:

Intention of the Board of Water and Power Commissioners to ask the
voters at theWay 3 election to approve a power bond issue in the sum of
$34.400,000 was revealed in a resolution adopted by the board yesterday.
The resolution instructs the City Attorney to prepare the necessary

resolution requesting the City Council to submit the proposition to the
voters on the ballot.
In a prepared statement by President Strasburger of the board, the

power bureau's requirements for capital investment during the next four
years are set at $52,235,000. If this program is carried out, the statement
says, $17,835,000 will be available from power revenues. leaving $34,400,000
to be provided by the proposed bonds.
The bond fund requirements are listed as follows: $17.00,000 for a

transmission line to Boulder Dam: $11,240,000 for a steam plant at the
harbor, necessary extension and betterments to existing electric system,
$5,660,000.

=11 ICIUN COUNTY (P.O. Purcellville), Va.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on March 10, by L. 0. Emerick,
Division Superintendent of the County School Board, for the purchase
of a $35,000 issue of 53 % refunding bonds. Dated April 1 1932. Due on
April 1 as follows: $2,000. 1933 to 1942, and $3,000, 1943 to 1947, all incl.
No bid for less than par will be considered.
(These are the bonds that were unsuccessfully offered on Feb. 9 V. 134,

P. 1230.)
LOWELLVILLE VILLAGE SCHOOL DISTRICT, Mahoning

County, Ohio.-BOND SALE.-The $25,000 coupon school construction
bonds offered on Feb. 17-V. 134, p. 1063-were purchased as 530, at
Par and accrued interest, by the Onto State Teachers Retirement System,
at Columbus, the only bidder. Dated April 1 1932. Due semi-ann. on
April and Oct. 1 from 1933 to 1952 incl.

MADISON COUNTY (P. 0. Anderson), Ind.-NOTE OFFERING.-
Albert A. Hupp, County Auditor, will receive sealed bids until 10 a. m. on
March 15 for the purchase of $26.000 6% poor relief notes. Denom. $1,000.
Due $13,000 on May and Nov. 15 1933. Successful bidder to pay for legal
opinion.

MARION COUNTY (P. 0. Indianapolis), Ind.-NOTE SALE.-
The $125,000 poor relief notes offered on Feb. 24-V. 134,_p. 1063-were
awarded as 6s, at a price of par, to a group composed of the Fletcher Ameri-
can Co., the Fletcher Trust Co., and the Union Trust Co., all of Indian-
apolis. Dated D.Feb 15 1932. ue $62,500 on May and Nov. 15 1933.
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MART INDEPENDENT SCHOOL DISTRICT (P. 0. Mart), Mc-
Lennan County, Tex.-PURCHASER.-The $20,000 issue of refunding
bonds that was sold recently-V. 134, P. 540-was purchased by Glaspell,
Vieth & Duncan of San Antonio,
P-MASSILLON, Stark County, Ohio.-BONDS AUTHORIZED.-
The city council has adopted ordinances providing for the issuance of
$83,000 4,4 % street !rapt. bonds, to be dated Oct. 1 1931. divided as follows:
64,500 bonds. Due Oct. 1 as follows: $8,000 from 1933 to 1938 incl.,

and $8,250 in 1939 and 1940.
18,500 bonds. Due Oct. 1 as follows' $6,000 in 1933. and $6,250 in

1934 and 1935.
MAUI COUNTY (P. 0. Wailuku), Hawail.-BOND SALE.-We

are informed by the County Treasurer that the $287,000 issue of 4;i7
coupon semi-ann. public impt. bonds offered for sale on Dec. 31-V. 133:
p. 3659-was purchased by the Territory of Hawaii, at par. There were
no other bids received. Dated Dec. 31 1931. Due from Dec. 31 1936
to 1955 incl. We reported on the lack of bids for these bonds at their
offering in New York on Dec. 31-V. 134, p. 164.
MAYFIELD, Fulton County, N. Y.-BONDS DEFEATED.-At an

election held on Feb. 17 the voters disapproved of the proposal to issue
$9.850 street and drainage bonds by a count of 67 to 57.
MENASHA, Winnebago County, Wis.-BOND OFFERING.-Sealed

bids will be received until 7.30 p. m. on March 1, by John Jedwabny. City
Clerk, for the purchase of an issue of $125.000 43i% semi-ann. school
bonds. Denom. $1,000. Dated March 15 1932. Due on March 15
as follows: $15,000, 1933 to 1939. and $20,000 in 1940. The purchaser to
pay for printing of bonds and legal opinion. A certified check for 2%
of the bid is required.

MENOSHA, Winnebago County, Wis.-BOND OFFERING.-Sealed
bids will be received until March 1, according to report, by the City Clerk,
for the purchase of an issue of $125,000 446 7,, semi-ann. school bonds.
Denom. $1.000. Due on March 15 as follows: $15,000, 1933 to 1939, and
$20,000 in 1940.
MERCER COUNTY (P. 0. Mercer), Pa.-BOND OFFERING .-Mabel

Munnell, Secretary of the Board of County Commissioners, will receive
sealed bids until 1 p. m. on March 21 for the purchase of $450,000 5, 514
and 53.6% county ioonds. Dated April 1 1932. Denom. $1,000. Due
$75,000 on Oct. 1 from 1942 to 1947, inclusive. Interest is payable in
April and October. Sale of the bonds is subject to approval of the issue
by the Department of Internal Affairs of Pennsylvania, and the proceed-
ings in connection with the issue will be examined by Burgwin, Scully &
Burgwin, of Pittsburgh,whose opinion will be furnished the successful bidder.
MIDDLETOWN CITY SCHOOL DISTRICT, Middlesex County,

Conn.-BOND REPORT.-In response to our request for information
regarding a contemplated offering of bonds, Edward F. Slavin, President
of the Middletown Trust Co., which is treasurer for the District, states
that although no sale of bonds is scheduled at this time, the District hopes
to renew notes maturing March 12 for a six months' period.
MINNEAPOLIS, Hennepin County, Minn.-BOND OFFERING.-

Both sealed and auction bids will be received until 1 a. m. on March 9,
by George M. Link, Secretary of the Board of Estimate and Taxation, for
the purchase of three issues of coupon or registered bonds aggregating
$1,482.000. divided as follows:
$562,000 water works bonds. Due on April 1 as follows: $30,000 in 1933

and $28,000, 1934 to 1952. incl.
320.000 permanent impt. bonds. Due $16,000 from April 1 1933 to 1952.
600,000 public relief bonds. Due $120,000 from April 1 1933 to 1937, incl.
All bonds shall bear Mt, at a single rate, and such rate is to be in a multiple
of Si of 1%. Denom. $1,000. Dated April 1 1932. Prin. and semi-ann.
int, payable in gold at the fiscal agency of the City in New York, or at
the office of the City Treasurer. The approving opinion of Thomson,
Wood & Hoffman of New York, will be furnished. These bonds are issued
pursuant to the terms of Sections 9 and 10 of Chapter XV, of the Charter.
A certified check for 2% of the amount of bonds bid for, payable to C. A.
Bloomquist, City Treasurer, is required.

Official Financial Statement.
Authority for Issue.-Bonds and certificates offered by the Board of

Estimate and Taxation are issued pursuant to the provisions of Sectins 9
and 10 of Chapter XV of the City Charter, which provisions do not require
that the proposed issue be approved by popular vote.

Redemption Requirements.-Money to be used to pay the interest and
principal of the obligations now offered will be included in succeeding levies
to be made by the city. Such inclusion is required by Section 10, Chapter
XV of the City Charter, whihc reads as follows: "the City Council shall
each year include in the tax levy for the city a sufficient amount to provide
for the payment of such interest and for the accumulation of a sinking fund
for the redemption of such bonds at their maturity." Redemption require-
ments for the principal of all bonds are calculated on an amortization basis
of 4%.
Net Indebtedness.-The maximum "net indebtedness" for Minneapolis

as defined by Minnesota Laws is 10% of the assessed valuation of taxable
property. (See statement below as to such assessed valuation and state-
ment on the opposite page as to net indebtedness of the city as
of Jan. 31 1932).
Tax Collections.-Minneapolle received in 1931 in tax collections 92.78%

of the amount of general taxes levied and payable in that year and in addi-
tion collections from prior year's levies sufficient to result in total collection
from general taxes equal to 97.9670 of the amount levied for collection
during that year. Corresponding figures for 1930 were 93.41% and
97.64%. (Special assessments levied and collected are not included.)

Threatened Litigation.-No litigation has been threatened or is now
pending affecting in any manner the issue of these certificates.

Default in Payment.-The city has never defaulted or delayed payment
of principal or interest on its bonds.

Sinldng Fund Investments.-The bonds hold in the sinking fund are 33i.
4, 414, 431, 5, 534 and 6% and are carried at their face value.

Incorporation.-The City of Minneapolis was incorporated Feb. 6 1867.
Assessed Valuation, 1931.

Real property $285,323,569.00
Personal property  45,530,071.00
Money and credits  124,261,979.00

Total
Full and True Valuation, 1931.

Real property 
Personal property 
Money and credits 

$455,115,619.00

$714,554,825.00
155,744,752.00
124,261.979.00

Total $994,561,556.00
Population: National census, 1910, 301.408; National census, 1920,

380.582; National census, 1930, 464,753.

MISSISSIPPI, State of (P. 0. Jackson),-NOTES NOT SOLD.-The
$2,500,000 issue of not to exceed 6% refunding notes offered on Feb. 24-
V_ . 134. P. 1409-was not sold as there were no bids received. Dated
March 1 1932. Due 90 days after date.
BOND RETIREMENT NOTICE.-In connection with the above un-

successful offering we give the following report on the scheduled payment
of maturing bonds as it appeared in the Jackson "News" of Feb. 23:
"Mississippians are paying their taxes so much better than had been

anticipated, that regardless of whether the State sells the $1,500,000 in
short-term notes offered for sale Wednesday, all bond and interest pay-
ments due March 1 will be met, State Treasurer Lewis E. May and Deputy
Treasurer Joe McMillan, announced to-day.
"On March 1, a total of ;2,701.475 in bonds and interest must be paid.

Included in that total is $1,000,000 in short-term notes held by Mtwis-
sippians, who have agreed to extend the notes 90 days. The remaining
$1 701,475 has already been collected and sent to New York to meet the
March 1 payments, and the treasury here has $63,000 left over, Mr.
McMillan said to-day."

MISSOURI, State of (P. 0. Jefferson City).-BOND OFFERING.-
Sealed bids will be received until 2 p. m. (Central standard time) on March
8, by the Board of Fund Commissioners,. for the purchase of a $2,500,000
issue of 43. % road series S bonds. These bonds are coupon bonds in
the denom. of $1,000, registered as to principal, or as to principal and
interest, and are exchangeable for fully registered bonds in the denom. of
$5,000. $10,000. $50,000 and $100,000, which fully registered bonds may
again be exchanged for coupon bonds in the denom. of $1,000 on payment
of $1 per 1,000. Dated March 1 1932. Due on March 1 as follows: $1,-

000,000, 1948 and 1949 and $500.000 in 1950. Prin, and int. (M. & S.)

payable at the Chase National Bank in New York. A certified check for

1% of the amount of bonds bid for, payable to the State Treasurer,1 s-re-
quired. The following information is contained in the official offering
notice:
No bid at loss than 95 and accrued interest will be considered, and the

right is reserved to reject any or all bids. Proposals should be addressed
to "Board of Fund Commissioners, care of State Treasurer, Jefferson City,
Mo." and marked' 'Proposal for ' State of Missouri Road Bends-Series S.' '
Purchasers will be furnished the legal opinion of the Hon. Stratton Shar-

tel, Attorney-General of the State of Missouri, and also the legal opinion
of Benjamin H. Charles of St. Louis, approving the bonds as valid and
binding obligations of the State of Missouri.

Delivery of the bonds will be made on or before March 15 1932 at St.
Louis, Kansas City, Chicago or New York City, at the option of the
purchaser or purchasers, provided notice shall have been given the State.
Treasurer on or before March 10 1932, stating at which of the said places
delivery will be desired and the aggregate of bonds and the numbers thereof'
which will be required at each of said places, otherwise, delivery will be-
made at the office of the State Treasurer in Jefferson City, Mo. Payment
of the purchase price of said bonds will be required to be made in Federal
Reserve funds.

MOBILE COUNTY (P. 0. Mobile) Ala.-BOND OFFERING -Sealed
bids will be received until 10:30 a.rn. on March 14. by E. C. Doody, Clerk
of the Board of Revenue and Road Commissioners, for the purchase of a
$240,000 issue of road and bridge bonds. Int. rate is not to exceed 4%4 %.
payable J. & D. Denom. 01,000. Dated June 11928. Due on June 1 as
follows: $22,000 in 1938: $4,000, 1939 and 194u; 56,000, 1941; $7.000,
1942; $8,000, 1943 and 1944; $10,000. 1945 and .946; PIM)°, 1947 and
1948; $12,000, 1949: $14,000, 1950 to 1957, and $15,000 in 1958. Payable
at any bank or trust company to be selected by the purchaser. The ap-
proving opinion of Chapman & Cutler of Chicago, will icoe furnished. Blank
bonds are to be furnished by the purchaser. Bidders are requested to submit
bids at different rates of interest. Bonds to be sold at not less than 95% of
their face value. These bonds are part of a $5,000.000 total issue, au-
thorized at an election held on April 19 1928. A certified check for $2,400.
must accompany the bid.
(These are the bonds that were offered for sale without success on Dec. 1-

V.133, p.3820.)
MOUNT ANGEL, Marion County, Ore.-MATURITY.-The $5,500

'issue of 5% semi-ann. refunding bonds that was purchased at par by local.
investors-V. 134. p. 123d-is due from March 1 1934 to 1941.
NAT RURAL HIGH SCHOOL DISTRICT (P. 0. Nacogdoches),

Nacogdoches County, Tex.-BOND SALE.-A $10,000 issue of school'
bonds is reported to have been purchased by Session & Hurd of Wells.
NEWARK, EssPx County, N. J.-ADDITIONAL NOTES SOLD.-

In addition to the sale locally of $6,01,0,000 6% tax anticipation notes. due
June 1 1932, reported in V. 134, p. 1409-the city on Feb. 19 sold a further
amount of $4.800,000 6% tax notes, due in one month, at a price of par.
Proceeds of the sale were used to , etire temporary obligations which matured
on Feb 19 and 20. The notes were purchased 1Dy• a syndicate composed of'
the Guaranty Co. of New York, the Bankers Trust Co., the Chase National
Bank, all of New York; the Fidelity Union Trust Co., Merchants & Newark
Trust Co., Federal Trust Co.. National Newark & Essex Banking Co., the
United States Savings Bank, Franklin Savings Institution, and J. S.
Rippel & Co., all of Newark. It is believed that the maturity will be.
renewed until Tune 1, when tax collections are expected to be sufficient to
redeem the notes.

NEWARK, Essex County, N. J.-BOND SALE.-It was reported
on Feb. 26 that a syndicate composed of the Bankers Trust Co., the Na-
tional City Co.. Guaranty Co. of New York. Chase Harris Forbes Corp.,
J. S. Rippel & Co. (Newark), Roosevelt & Son, Chemical Securities
Corp., R. W. Pressprich & Co., Kean, Taylor & Co., George B. Gibbons.
& Co., Inc., R. L. Day & Co., Hannahs, Ballin & Lee, R. H. Moulton,
& Co.. Dewey, Bacon & Co., Foster & Co., Schaumburg, Rebhann &
Osborne, the Fidelity Union Trust Co. and the Merchants & Newark
Trust Co., the latter two of Newark, had agreed to purchase at 6% int.,
at a price of par, the five issues of coupon or registered bonds aggregating
35,000,000, for which no bids were received at the competitive offering
on Feb. 23-V. 134, p. 1409. The sale followed a series of conferences
between the bankers and members of the city administration, with the-
former insisting that as a condition of sale, the city agree to a reduction
of $2,000,000 in the budget for 1932, which was fixed at $21,729888 and
adopted by the City Commission on Feb. 24. An amicable adjustment
of the differences was obtained, which resulted in the sale of the bonds
as noted above. The purchase consisted of:
$2,000,000 public improvement bonds. Due March 1 as follows: $40,000.

from 1933 to 1952, incl., and $60,000 from 1953 to 1972, incl.
1,000,000 Haynes Ave. bridge bonds. Due March 1 as follows: $30,000

from 1933 to 1947. incl.: $35,000 from 1948 to 1957, incl., and
$40,000 from 1958 to 1962, incl.

900,000 sewer bonds. Due March 1 as follows: $20,000 from 1933 to.
1957, incl.; $25,000 from 1958 to 1967, incl., and $30,000 from
1968 to 1972, incl.

600,000 city building bonds. Due March 1 as follows: $20,000 from
1933 to 1947, incl., and $25,000 from 1948 to 1959, incl.

500,000 Port Newark improvement bonds. Due March 1 as follows:
$10.000 from 1933 to 1952, incl., and $15,000 from 1953 to
1972. incl.

Each issue is dated March 1 1932. The syndicate is reoffering the
bonds for general investment, priced to yield 6% for the 1933 to 1935
maturities, and 5.75% for the 1936 to 1972 maturities.

NEW YORK (State of).-PERMANENT BONDS READY FOE
DELIVERY.-Bank of Manhattan Trust Co. of New York, announced
on Feb. 23 that it is prepared to deliver permanent coupon bonds of the
emergency construction and general State improvement 4% issues, dated
Sept. 15 1931, and the elimination of grade crossings 3% issue of Sept. 15
1931, in exchange for the temporary receipts outstanding. The above
bonds comprised an award on Sept. 15 of $40.000,000 3s and 4s to a syndicate.
headed by the Bancamerica-Blair Corp., of New York at a price of 100.111,
at a net int, cost basis of 3.2289%. This sale constitutes the most recent
long-term financing concluded by the State and was arranged at the most
favorable terms in a period of over 25 years. (Details of the award ap-
peared in-V. 133. p. 1957.)
NEW YORK, N. Y.-CITY BORROWS $18,000,000 AT 53(70 IN-

TEREST-The city on Feb. 26 availed itself of an additional $18,000,000
from the revolving credit fund of $151,000,000 established by New York
City banking institutions at the time of the flotation by the bankers of the.
3100,000.000 6% 3 to 5-year corporate stock notes. The city issues 5t
revenue bills against these credits, the current loan being payable on June la
1932. Payment of the bills will be made from tax collections. The present
loan brings the total of borrowings against the credit to 573,000,000, as
555.000,000 was obtained during the month of January and the first part
of February-V. 134, P. 1064.
NORFOLK, Norfolk County, Va.-BOND REPORT.-It is reported

that the bill authorizing the city to issue $4,000,000 in refunding bonds-
V. 134, p. 708-was recently passed by the Legislature and sent to the.
Governor for his signature.
NORFOLK SCHOOL DISTRICT (P. 0. Norfolk), Madison County.,

Neb.-BOND SALE.-The $130,000 issue of 5% semi-annual school build-
ing bonds that was voted on Jan. 26-V. 134, P. 1064-has since been
purchased by Wachob, Bender & Co. of Omaha, paying a premium of
352. equal to 100.27, a basis of about 4.97%. Due in 30 years, optional

after 10 years. Purchaser is to pay for the printing of the bonds and the
legal opinion.
NORTHUMBERLAND, Northumberland County, Pa.-BOND OF-

FERING.-Harry H. Haddon, Borough Secretary, will receive sealed bids
until 7:30 p. m. on March 9 for the purchase of $18,000 434% borough.
bonds. Dated April 1 1932. Denom. $100. Due from 1933 to 1942. inci•
Interest is payable in April and Oct. A certified check for 10% of the bid.
payable to the order of the Borough, must accompany each proposal.
NYACK, Rockland County, N. Y.-BONDS NOT SOLD.-The issue

of $21,000 coupon or registered sewer extension bonds offered at not to
exceed 6% interest on Feb. 19-V. 134, p. 1230-was not sold, as no bids-
were received. Dated Feb. 1 1932. Due Feb. 1 as follows: $2,000 from
1933 to 1942, incl., and $1,000 in 1943.
OAK PARK, Oakland County, Mich.-BELATED BOND SALE'

REPORT.-We are informed that the $22,000 57 special assessment
refunding bonds offered on Nov. 20-V. 133, p. 3200-were issued in ex-
change for a similar amount that matured on Nov. 1 1931. Replacement
was made at par. The refunding bonds are dated Nov. 1 1931 and matures
Nov. 1 as follows: $4,000 from 1932 to 1936 incl., and $2,000 in 1937.
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ORANGE, Essex County, N. J.-LIGHTING PLANT SOLD.-At

a referendum held on Feb. 16 the proposal to sell the municipally-operated
street lighting plant to the Public Service Electric & Gas Co. at its offer
of $231,000 was approved by a vote of 2,630 to 2.498, according to the
Newark "News" of the following day. Voting was extremely light, as
the city's normal registration is about 16,000 voters. In commenting on
the outcome of the election, Mayor Murray said: "By their vote the citizens
have saved the city many thousands of dollars during the next 20 years."
(The above news report was inadvertently inserted under an item cap-

tioned "Orange Co.. N. Y , , in our issue of last week.-V. 134. p. 1410.)
OREGON, Ogle County, 111.-BOND SALE.-F. W. Ganz, City

Clerk, reports that an issue of $8,100 5% street improvement bonds has
been purchased by local investors. Dated Feb. 1 1932. Due $900 on
May 1 from 1933 to 1941, incl. Interest Is payable in May and Nov.
OTTUMWA, Wapello County, Iowa.-BOND DETAILS.-The $42,.

000 issue of funding bonds that was purchased by Geo. M. Bechtel & Co-
ot' Davenport, as 5s, at par-V. 134, p. 1410-is dated Jan. 2 1932; Couponbonds in denoms. of $1,000. Dated Jan. 2 1932. Due from 1934 to 1952.Int. payable J. & J.
PALM BEACH, Palm Beach County, Fla.-BOND ELECTION.-Athe regular town election to be held on March 7 the voters will be asked toPass on the proposed issuance of $111.203 in special purpose bonds.
PINE BLUFF, Jefferson County, Ark.-BONDS DEFEATED.-We

are informed that at an election held on Feb. 16, the voters rejected a
proposal to issue $35,000 in debt funding bonds by a large majority.
POINT MARION SCHOOL DISTRICT, Fayette County, Pa.-

PRICE PAID.-The First National Bank of Point Marlon paid a price ofpar for the issue of $14,000 5% coupon funding bonds sold recently-V. 134, p. 1410. Dated Dec. 1 1931. Due Dec. 1 as follows: $2,000 in
1936, and $3,000 In 1940, 1944, 1948 and 1951.
PORTLAND, Multnomah County, Ore.-BOND SALE.-A $95.-266.67 issue of impt. bonds was awarded on Feb. 3 as follows:$6.000 to Joseph Simon at a price of 103.10.

20,000 to Ferris & Hardgrove, and Blankenship, Gould & Keeler, at 101.28.10.000 to Abe Tishner at a price of 101.51.
10,000 to Abe Tishner at a price of 101.40.
25,000 to Abe Tishner at a price of 101.20.
24,266.67 to Abe Tishner at a price of 101.10.

RAMSEY COUNTY (P. 0. St. Paul), Minn.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on March 7, by George J. Ries,
County Auditor, for the purchase of the following bonds:
$1,000,000 road and bridge. series L, bonds. Due from April 1 1933 to

1952, incl. These bonds are issued and sold under authority
of and in all respects in full compliance with the provisions of
Chapter 116, Session Laws of Minnesota for 1929, beginning the
sixth Issue of $1,000,000 of the $6,000,003 authorized by law.

500,000 road and bridge, series L. bonds. Due from April 1 1933 to
1952, incl. The authority for the issuance of these bonds is as
given above, beginning an issue of $500,000 of the $6,000,000
authorized by said law, $5,000,000 of said bonds have been sold.

The Board of County Commissioners does not intend to sell more than
81.000,000 of said bonds and will accept bids on either $500,000 or $1,000.-000 of the bonds, which will be for the best Interests of the County. Denom.
$1.000. Dated April 1 1932. Bids for said bonds must bear one rate of
Interest. The County will prepare and furnish at its own expense the
bonds and coupons attached thereto. The approving opinion or Wm. F.
Hunt of St. Paul and Thomson, Wood & Hoffman of New York, will be
furnished. Delivery of these bonds will be made to the purchaser at such
place as he may designate within the United States, at the purchaser's
expense. The Board of County Commissioners require a certified checkfor 2% of the amount of bonds bid for.
REDONDA BEACH, Los Angeles County, Calif.-BOND SALE.-A $5,000 issue of 5% sewer impt. bonds has recently been purchased atpar by a local investor. Due from 1951 to 1955.
REFUGIO COMMON SCHOOL DISTRICT (P.O. Refugio), RefugioCounty, Tex.-BOND DETAILS.-The $100.000 issue of school bondsthat was purchased at par by the J. E. W. Thomas Co. of Dallas-V. 133,p. 3496-bears interest at 5% and is dated April 10 1931.
ROCHESTER TOWNSHIP SCHOOL DISTRICT (P. 0. Rochester),Beaver County, Pa.-BOND OFFERING.-Albert T. Shafer, Secretaryof the Board of School Directors, will receive sealed bids until 8 p.m. onMarch 7 for the purchase of $25,000 431 % coupon school bonds. DatedJan. 1 1932. Denom. $1,000. Due Jan. 1 as follows: $1,000 in 1935and 1936; $2,000 from 1937 to 1943, incl., and $3,000 from 1944 to 1946,incl. Interest is payable in Jan. and July. A certified check for $500,payable to John H. Mellor, Treasurer of the Board of School Directors,must accompany each proposal.

ROCKLEDGE, Pa.-BOND SALE.-John L. Shepherd, BoroughTreasurer, reports that an issue of $20,000 451 % highway bonds hasbeen Purchased by E. H. Rollins & Sons, of Philadelphia, at a rodeo of105.24, a basis of about 3.72%. Dated May 1 1931. Due $5,000 in
1936, 1941, 1946 and 1951.

ROSEBURG, Douglas County, Ore.-BOND SALE.-The $20,000issue of 5% semi-annual National Soldiers' Home site bonds offered forsale on Feb. 19 (V. 134. P. 1231) was purchased at par by the State ofOregon. Dated Nov. 1 1931. Due 810.000 on Nov. 1 1949 and 1950.There were no other bidders.

ST. LOUIS COUNTY (P. 0. Clayton), Mo.-BOND SALE.-The$1,500,000 issue of road bonds offered for sale on Feb. 24-V. 134, p.1411-was purchased by a syndicate composed of the Continental IllinoisCo., the Harris Trust & Savings Bank, and the First Union Trust & SavingsBank, all of Chicago; the Boatmens National Co., the First National Co.,and the Mississippi Valley Co., all of St. Louis, as 5s, at a price of 98.165,a basis of about 5.19%. Dated March 1 1932. Due from March 11937 to 1952.
BONDS OFFERED FOR INVESTMENT.-The successful bidders re-offered the above bonds for public subscription priced at 100 for all ma-turities. These bonds are reported to be direct county obligations, Payablefrom unlimited ad valorem taxes on the property.
The following is an official tabulation of the bids received:

Name of Bidder-
Guaranty Co. of New York; Mer-

cantile-Commerce Co.. Stern
Brothers' First Wisconsin Co.;
Central Repub lic Co., and Stifel-
Nicolaus Co 

National City Co.. N. Y.; Chase-
Harris Forbes Corp., N. Y.;
Halsey, Stuart & Co., Chicago;
First Detroit Co., Detroit; Nor-
them Trust Co., Chicago; Law-
rence Stern & Co., Chicago; Com-
merce Trust Co.; K. 0.Smith,
Moore & Co., St. Louis $481,916.50 $958,833.00 81.430,749.50*Continental Illinois Co.; First
Union Trust & Savings Bank;
Harris Trust & Savings Bank;
Mississippi Valley Co.; First Na-
tional Co., St. Louis, and Boat-
men's National Co  492,825.00 983,650.00 1,472,475.00a Successful bid.

SALEM, Marion County, Ore.-BOND SALE DEFERRED.-We are
Informed that the sale of the $20,000 blau,) of 4 % semi-annual water
system bonds scheduled for Feb. 15 (V. 134. p. 1231) is being held up by
court proceedings instituted by the local water corporation. Dated Jan. 11939. Due on Jan. 1 1937.

SALT LAKE CITY, Salt Lake County, Utah.-NOTES SOLD.-
It is reported by Mayor Louis Marcus that $1'70.000 of an issue of $180.000
tax anticipation notes has been sold over the counter to local investors.
SAN CLEMENTE SCHOOL DISTRICT (P. 0. Santa Ana), Orange

County, Calif.-BONDS NOT SOLD.-The $30,000 issue of 5% semi
annual school bonds offered on Feb. 16-V. 134, p. 1231-was not sold
as there were no bids received and the hearing was continued to March 1,
at 10 a. m. Dated Jan. 1 1932. Due from 1937 to 1956, inclusive.

$500,000 $1.000,000 $1,500,000
Issue. Issue. Issue.

  $1,472.250.00

SANDUSKY, Erie County, Ohio.-BOND SALE.-The $20,000
city's portion coupon or registered street improvement bonds offered on
Feb. 23-V. 134. p. 1231-were awarded as 5Us to Breed & Harrison,
Inc., of Cincinnati, at par plus a premium of $84, equal to a price of 100.42.a basis of about 5.65-%. Dated Dec. 1 1931. Due $2,000 on Dec. 1from 1933 to 1942 incl. Bids received at the sale were as follows:Bidder- Int. Rate. Premium.Breed & Harrison, Inc. (successful bidder) 

Davies-Bertram Co., Cincinnati 6

5 % $84.00Magnus & Co., Cincinnati  6 164.00
80.00Provident Savings Bank & Trust Co., Cincinnati  6% 66.00Ryan, Sutherland & Co., Toledo  63.00Seasongood & Mayer. Cincimiati  6 23.00-

SAN FRANCISCO SCHOOL DISTRICT (P. 0. San Francisco).San Francisco County, Calif.-130ND ISSUE CONTEMPLATED.-It is
stated that at the May election a $3,500,000 issue of school bonds will
be submitted to the voters.
SLIPPERY ROCK TOWNSHIP SCHOOL DISTRICT, Pa.-BOND

OFFERING.-Don F. Magee, District Secretary, informs us that the dis-
trict is considering offering for sale an issue of $12,000 5% school bonds to
mature $1.000 each year. Bonds to be in coupon form in denom of $500.
SNYDER COUNTY (P. 0. Middleburg), Pa.-BONDS PUBLICLY

OFFERED.-M. M. Freeman & Co., of Philadelphia, are making public
offering of $100,000 5% coupon or registered bonds priced to yield 4.50%.
Dated Feb. 1 1932. Denom. $1,000. Due Feb. 1 1952. Principal and
semi-annual interest are payable at the First National Bank, Middleburg.
Legality to be approved by Saul, Ewing, Remick & Saul, of Philadelphia.
Bonds are legal investment for savings banks and trust funds in Pennsyl-
vania. in addition to being exempt from Federal income taxes and tax-free-
in the State. The financial statement of the County shows an assessed
valuation for 1932 of $10,476,228 and a total bonded debt (including
current issue) of $191,000. Net debt is reported to be less than 2_7,, of
the assessed valuation. Population, U. S. Census of 1930. 18,836. These
are the bonds mentioned in V. 134, D. 1411.
STRASBURG, Shenandoah County, Va.-BONDS VOTED.-At

the special election held on Feb. 16-V. 134, p. 709-the voters approvedthe $18,000 issue of water supply bonds.
SYRACUSE, Onondaga County, N. Y.-BONDS PUBLICLY

OFFERED.-The $2,082.000 6% coupon or registered bonds awarded on
Feb. 19 to a group composed of the Guaranty Company of New York,
National City Co., and the Marine Trust Co. of Buffalo, at 100.01, a
basis of about 5.99%-V. 134, p. 1411-are being re-offered for general
Investment at prices to yield 5.50% for all maturities. The bonds, accord-
ing to the bankers, are legal investment for savings banks and trust fundsin New York and other States, and are general obligations of the city.
payable form unlimited ad valorem taxes to be levied on all taxable propertytherein.
The Lincoln National Bank & Trust Co., of Syracuse, the only other

bidder at the sale, offered a price of 100.09 for $486,000 bonds as 6s.
Official Tax Collection Report.

1928. 1929. 1930. 1931.
Year-

Tax levy  9,205,400.70 9,428,880.78 10651.512.47 9,934,149.08
Uncollected at close
of year of levy..... 543,757.08 623,761.98 959,172.68 1,232,802.84
Percentage  5.81 6.61 9. 12.41

Uncollected at date
of tax sale  243,665.14 189,531.93 400,892.31 (7)
Percentage  2.647 2.01 3.7637 (7).

Unredeemed Feb. 15
1932  a35,957.25 a78,541.20 a229,633.34

Uncollected Feb. 15
1932 
Percentage  .3906 .830 2.1559 10.3543
a When redeemed, will be credited to revenues. * Uncollected amount

April 1932, together with fees and penalties, will be purchased by City
Treasurer, and unredeemed portion of such included in 1933 tax levy.

Fiscal year, Jan. 1-Dee. 31. Taxes are levied April 15. Taxes are
delinquent June 1, except for year 1931. 1931 city taxes become delinquent
Sept. 1. Penalties for delinquencies, June 1-20. inclusive, 1%; June 21-
July 10. inclusive, 2%; July 11-July 31, 4%; Aug. 1-Aug. 31, 5%, After
Aug. 31, at the rate of 12% per annum, in addition to 5% fees. Fees and
Penalties on 1931 city taxes were deferred for three months as an unemploy-ment relief measure by local law.
1932 city taxes are due and payable May 1, delinquent June 1. One-halfof 1932 tax may be paid during May and one-half during September, with-

out penalty. If one-half is not paid during May, the entire tax becomesdue and payable with fees and penalties. If whole of 1932 tax is paid duringMay, a discount of 2% will be allowed on the 2nd half of the tax. Full feesand penalties will be charged on the 2nd half of tax if not Paid duringSeptember.
Note.-Taxes are sold during the first week in April following the levY.All uncollected taxes must be purchased by the City Treasurer for She city.The amount of the unredeemed taxes and penalties purchased at such saleis appropirated for and paid for in the next annual tax levy. By thisProceedure the city actually receives, in cash 100% of its tax levy withintwo years' time. Such taxes as have been paid by the City Treasurer, are.when collected from the taxpayer, purely a revenue of the city, and used toreduce the succeeding tax levies.
TAMPA, Hillsborough County, Fla.-BOND PAYMENT.----It is re-

ported that a check for $91,900, covering interest and principal maturities
on city bonds due March 1, has been sent by City Comptroller Holtainger
to the Chemical Bank & Trust Co. of New 'York.
TENNESSEE, State of (P. 0. Nashville).-BOND SALE CONTEM-

PLATED.-It was recently announced by State officials that a sale is in
prospect of $1,000,000 of the $5.000,000 bond issue authorized by the 1931
Legislature to meet the Treasury deficit, and in the event a sale is negotiated,
Proceeds will be used to pay off business houses which have advanced
supplies to State institutions. Of the total authorization, the State has
sold $1,000,000.
TOPEKA, Shawnee County, Kan.-BOND SALE.-An issue of

$11.095.88 4% sewer bonds was purchased by the Firemen's Relief Associa-
tion of Topeka, at par. Dated Aug. 15 1931. Due from Aug. 15 1932 to
1941 incl.

TRAVERSE' CITY, Grand Traverse County, Mich.-INTEREST
COST BASIS.-The award on Feb. 8 of $245,000 sewage disposal plant
construction bonds, comprising $140,000 5,1s and $105,000 6s, to Braun.Bosworth & Co. of Toledo, at a price of 100.14-V. 134. p. 1411-was
arranged at an interest cost basis to the city of about 5.84%. The bondsare dated Jan. 2 1932 and mature on July 1 from 1934 to 1959 Incl.
TYRONE, Blair County, Pa.-BONDS NOT SOLD.-The issue of$135,000 coupon borough bonds offered at either 45.1, 4M or 43( % onFeb. 23-V. 134, p. 1066-was not sold as no bids were received. DatedJan. 1 1932. Due Jan. 1 as follows: $2,000 from 1933 to 135; $3.000, 1936to 1938; 84,000, 1939 to 1946; $5,000, 1947 to 1953, and 86,000 from 1954to 1961 incl.
UNION TOWNSHIP (P. 0. Union), Union County, N. J.-BONDSNOT SOLD-The issues of $251.000 coupon or rezistered sewer bondsoffered on Feb. 23-V. 134, p. 1066-was not sold, as no bids were received.Rate of interest was optional with the bidder and limited to 6%. Bondsare dated Aug. 1 1931 and mature Aug. 1 as follows: $5,000 from 1932 to1940 incl.; $6.000, 1941 to 1951, and 87.000 from 1952 to 1971 incl.
VINCENNES, Knox County Ind.-BOND SALE.-The followingIssues of coupon bonds aggregating $111,400, offered on Feb. 20 (V. 134,p. 1232), were awarded as 5s at par and accrued interest to La Plante &Welsh of Vincennes, the only bidders:

875.500 series No. 2 funding bonds. Due Jan. 1 as follows: $7.000 from1934 to 1942. Incl. and $12,500 in 1943.
35.900 series No. 1 funding bonds. Due Jan. 1 as follows: $3,000 from1934 to 1942, incl., and $8,900 in 1943.
Each issue is dated Feb. 20 1932.
VIRGINIA, State of (P. 0. Richmond).-BOND REPORT.-Weareinformed the Buchanan bill authorizing the refunding of 32,445,000 inRiddleber:ger bonds-V. 134, p. 1412-has been passed by the House.It is stated that the companion bill for refunding of $2.000,000 in.Robertsonhighway certificates was also passed.
WARREN, Trumbull County, Ohio.-REFUNDING BONDS RE.QUESTED.-The City Council recently adopted a resolution petitioning
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the Bureau of Inspection and Supervision of Public Offices of the State
for authority to refund $39.950 general improvement bonds which are
scheduled to mature on March 1 and April 1. The city ultimately will
ask authority to refund a total of $73,000 maturing bonds.

WARREN, Trumbull County, Ohio.-BONDS AUTHORIZED.
The city council recently adopted an ordinance providing for the issuance of
539.950 6% refunding bonds, to be dated Feb. 15 1932 and mature Oct. 1
as follows: $4,950 in 1933; $4,000. 1934; $5,000, 1935; $4,000, 1936 and
1937; $5,000, 1938; 54,000, 1939; $5,000 in 1940 and $4,000 in 1941. Prin.
and int. (A. & 0.) are payable at the office of the sinking fund trustees.

WASHINGTON COUNTY (P. 0. Greenville), Miss.-BONDS
VOTED.-AL the special election on Feb. 23-V. 134, p. 1232-the voters
approved the proposal to issue 3451,800 in drainage district refunding
bonds by a wide margin. Due in 1932 and 1933.

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.-BONDS
NOT SOLD.-The issue of $150,000 series Y % water bonds offered on
Feb. 17 (V. 134, p. 1232) was not sold, as no bids were received. Dated
Feb. 1 1932. Due in 50 years; optional after 30 years from date of issue.

The issue was sold later to the Prince George's Bank & Trust Co., of
Mount Rainier, at a price of 90, a basis of about 5.16%.

WATERLOO, Black Hawk County, lowa.-BONDS NOT SOLD.-
The $50,000 issue of river front impt. bonds offered on Feb. 17-V. 134,
p. 1066-was not sold as the only bid received, an offer of par for 3%
...onds, was rejected.
BONDS RE-OFFERED.-Sealed bids will again be received by Hermann

Miller, Chairman of the River Front Commission, until March 7, for the
purchase of the above bonds.

WAYNESBURG, Stark County, °Mo.-BOND SALE.-The issue
of $4,086.30 6% refunding bonds was sold privately at par to the Waynes-
burg, following the failure to receive a competitive bid at the public offering
on Feb. 6-V. 134, p. 710. Dated Oct. 1 1931. Due Oct. 1 as follows:
$586.30 in 1933, and $500 from 1934 to 1940 incl.

WAYNE SCHOOL TOWNSHIP, Marion County, Ind.-BOND
SALE.-The $32,000 534% judgment payment bonds offered on Feb.
23-V. 134, p. 887-were awarded at a price of par to a group composed
of the Fletcher Trust Co., the Fletcher American Co., and the Union
Trust Co., all of Indianapolis. Only one bid was received. The bonds
are dated Feb. 23 1932 and mature as follows: 51.500 July 15 1933; 51,500
Jan. and July 15 from 1934 to Jan. 15 1942; $2,500 July 15 1942, and
52,500 Jan. 15 1943.

WESTFIELD, Hampden County, Mass.-LOAN NOT SOLD.-The
temporary loan of $100,000 offered at discount basis on Feb. 25-V. 134,
p. 1412-was not sold, as no bids were received. Dated Feb. 25 1932.
Due Nov. 10 1932.

WESTON, Umatilla County, Ore.-BOND OFFERING.-Sealed
bids will be received until 7:30 p.m. on March 2 by C. W. Avery, City
Recorder, for the purchase of a $14,000 issue of 6% semi-ann. M'unding
bonds. Dated Jan. 18 1932. Denom. $500. Due on Jan. 18 1942 and
optional after 1 year.

WEST ORANGE, Essex County, N. J.-BONDS AUTHORIZED.-
The Board of Commissioners adopted a resolution on Feb. 16 approving
of the issuance of $700,000 6% sanitary sewer construction bonds, to
mature in six years.

WHITE PLAINS, Westchester County, N. Y.-BOND SALE.-
The Bowery Savings Bank of New York purchased on Feb. 25, a total of
52.334.000 6% bonds at a price of par, comprising $1,435,060 school

and $899,000 impt. issues. Due in 2 years, callable at the end of one
year. Legal opinion of Clay, Dillon & Vandewater of New York, was
furnished the purchaser.

WHITE PLAINS, Westchester County, N. Y.-BONDS PUBLICLY
OFFERED.-Sherwood & Merrifield, Inc. of New York, are making public

offering of $50,000 4.35% coupon or registered school bonds at prices to
yield 4.90%. Dated Feb. 1 1930. Denom. 51.000. Due $25,000 on
Feb. 1 in 1952 and 1953. Prin. and int. (F. & A.) are payable at the Central
Hanover Bank & Trust Co., New York. Legality approved by Clay,
Dillon & Vandewater of New York.

Financial Statement.
Assessed valuation 3176,818.880
Net bonded debt  11,567,330

Population, 1920 Federal census, 21,031; 1930 Federal census. 35,830.

WINNIE AND STOWELL SCHOOL DISTRICT (P. 0. Anahuac),
Chambers County, Tex.-BONDS VOTED.-A $25,000 issue of school
building bonds is reported to have been approved by the voters at a recent
election.

WOODEN SCHOOL DISTRICT (P. 0. Redding) Shasta County,
eaCalif.-BOND OFFERING.-It is reported that sllid bids will be re-

ceived until 2 p. m. on March 8 by the County Clerk, for the purchase of a
54.000 issue of 5% semi-ann. school bonds. Denom. $400.

YOUNGSTOWN, Mahoning County, Ohio.-BONDS AUTHORIZED
-The City Council has adopted an ordinance providing for the issuance of
$125,614.53 6% special assessment improvement bonds to be dated April 1
1932 and mature April 1 as follows: $13,614.53 in 1933; 513,000 from 1934
to 1937, incl., and $12,000 from 1938 to 1942, incl. Prin. and int. (April
and Oct.) to be payable at the office of the Sinking Fund Trustees.

CANADA, its Provinces and Municipalities.

ALBERTA (Province o5).-$5,000,000 LOAN PLANNED.-It is re-
ported that an issue of $5,000,000 6% bonds will be offered in the Canadian
market next week by a comprehensive syndicate of banks and investment
houses. The bonds will mature in 15 years.

MONTREAL (Catholic School Commission of), Que.-BONDS
PUBLICLY OFFERED.-Public offering of $4,550,000 6% coupon (reg-
isterable as to principal) sinking fund bow, s is being made exclusively in Can-
ada by a syndicate headed by the Bank of Montreal, at a price of 100 and ac-
crued interest, to yield 6%. Dated Feb. 15 1932 and due on Feb. 151937.
Principal and interest (Feb. and Aug. 15) are payable in lawful money of
Canaft, at the principal office of La Banque Canadienne Nationale, bankers
and financial agents of the Commission, in Montreal and Quebec, or at the
principal office of the Bank of Montreal in Toronto. Denoms. $1,000
and $500. Legal opinion of Vallee, Vien Beaudry, Fortier & Mathieu, for
the Sch000l Commission, and Geoffrion & Prud'honune, for the bankers.
Included in the syndicate handling the distribution of the issue are the
following: Bank of Montreal, Royal Bank of Canada, A. E. Ames & Co,
Ltd.; L. G. Beaubien & Cie, Ltee.; Dominion Securities Corp.. Ltd.:
Ernest Bayard, Limitee; Hanson Bros., Inc.; Rene T. Leclerc. Inc.; Nesbitt
Thomson & Co., Ltd.; Societe de Placements du Canada; Wood. Gundy
& Co., Ltd.; Societe Generale de Finance, Inc.; Royal Securities Corp..
Ltd.; Lajoie, Robitaille & Cie, Ltee.; W. C. Pitfield & Co.; Geoffrion &
Rainville; A. S. McNichols & Cie, Ltee.; Credit Anglo-Francais, Ltd.:
Geo. Beausoleil & Cie.

PEEL COUNTY (P. 0. Brampton), Ont.-BOND SALE.-The
5122,000 6% bonds offered on Feb. 20-V. 134, P. 1412-were awarded to
Griffis, Fairclough & Norsworthy of Toronto, at a price of 98.11, a basis
of about 6.28%. Included in the award were:
565,000 road and bridge construction bonds. Due in 15 annual installments.
57,000 highway construction bonds. Due in 15 annual installments.
The following is a list of the bids received at the sale:
Bidder- Rate Bid.

Griffis, Fairclough & Norsworthy (successful bidders) 98.11
J. L. Graham & Co 98.03
Dominion Securities Corp 97.77
Cochrane, Murray & Co 97.29
Bell. Goulnlock & Co 96.73

Optional Bids.
Dyment, Anderson & Co_ _ _ _99.15110. H. Burgess Se Co 98.08
Wood. Gundy & Co 98.75 H. It. Bain & Co 96.77
Gairdner & Co 98.20

RIVIERE DE LOOP, Que.-BOND OFFERING.-J. Label, Secretary-
Treasurer, will receive sealed bids until March 8 for the purchase of $85,000
6% bonds, dated Nov. 1 1931 and due on Nov. 1 from 1932 to 1961 incl.
payable at the Banque Canadienne Nationale at Riviere du Loop. Quebec
or Montreal.

ST. THERESE D'AMOS, Que.-BOND OFFERING.-Sealed bids ad-
dressed to J. A. Mireault. Secretary-Treasurer. will be received until
March 19 for the purchase of $125,000 6% bonds, dated May 1 1932 and
due serially on May 1 from 1933 to 1962, incl. Payable at the Banque
Canadienne Nationale at Montreal, Quebec or St. Therese d'Amos.

SCARBOROUGH TOWNSH$P, Ont.-STUDY OF MUNICIPAL
FINANCES COMPLETED.-According to the report of a firm of char-
tered accountants in Toronto that recently completed a comprehensive
survey of the finances of the Township, the municipality on Dec. 31 1931
had a net debenture debt of $4,104,270, against an estimated assessment
of $7,577,840, reports the "Monetary Times" of Toronto of Feb. 19.
The report states that "in Scarborough the debenture debt has grown
in the last six years five and one-half times as fast as the assessable values,
and the debenture debt along with interest charges now amount to over
50% of all expenditures to be raised by taxation."
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Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817)

Me which are amalgamated the Western Australian
Sauk sad The Australian Bank of Commerce Ltd.)

Paid Up Capital  0,780,000

Reserve Fund  6,150,000

Reserve Liability of Proprietors._ 8,750,000
423.710,000

Aggregate Assets 80th Sept.,
1931 490,111,427 9s. 6d.

A. C. DA% IDSON, General Manager

688 BRANCHES AND AGENCIES in the

Australian States. New Zealand, Fiji, Papua.

Mandated Territory of New Guinea, and Londou.
The Bank transacts every description of Aus-
tralasian Banking Business. Wool and other
Produce Credits arranged.

Head Office: London Office:
George Street, 23, Threadneedle
SYDNEY Street, E.C. 2

Agents: Standard Bank of South Africa, Ltd.
New York

NATIONAL BANK OF NEW ZEALAND Ltd.
Chief Office In New Zealand: Wellington

.T. T. Grose, General Manager.
Held Offlee: II Moorgate. London, E. C. 2, Eng.

Paid-up Capital £2,000,000
Reserve Funds and
Undivided Pro:Its 2,168,457

£4,168,457

The Bank aoreluets every description of Banking
business connected with New Zealand,

ArGaisr Willis. Secretary et London Manager.
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Royal Bank of Scotland
Incorporated by Royal Charter 1727.

Capital (fully paid)  s3,780,193
Reserve Fund  43,780,926

Deposits 449,418,187

($5 to 41)

Over
200 Year. of Commercial Banking

CHIEF FOREIGN DEPARTMENT
Bishopsgate, London, England.

HEAD OFFICE - EDINBURGH
General Manager

Sir A. K. Wright, KALE.. DL., LLD.

Total number of offices, 247.
Associated Bank, Williams Deacon's Bank, Ld.

NATIONAL BANK
of EGYPT

Head Office   Cairo

FULLY PAID CAPITAL . 43.000,000

RESERVE FUND . . . 3,000,000

LONDON AGENCY

6 and 7, King William Street, E. C. 4

Branches in all the
principal Towns in

EGYP1 and the SUDAN

5oreign

NATIONAL BANK OF INDIA, LIMITED
Bankers to the Government in Kenya Colony

and Uganda
Head Office: 26, Bishopsgate, London, E. C.

Branches in India, Burma, Ceylon, Kenya
Colony and Aden and Zanzibar

Subscribed Capital 44,000,000
Paid-up Capital s2,000.000
 Fund £3,000,000

The Bank conducts every description of banking
and exchange boldness.

Trusteeships and Executorship' also
undertaken.

Hong Kong & Shanghai
BANKING CORPORATION

Incorporated In the Colony of Hongkong. The
liability of members is limited to the extent and
In manner prescribed by Ordinance No. 6 of 1929
of the Colony.
Authorised Capital Hongkong Currenoy-H550.000,000
Paid Up Capital (Hongkong Currener)--H820.000.000
Reserve Pond In Sterling  e6,500.000
Reserve Fund le Silver (Hongkong Cur-
rency) H$10.000,005

Reserve Liability of Proprietors (Hong-
kong Currency) H$20.000,000

0. DE C. HUGHES. Agent
73 WALL STREET, NEW YORK

OTTOMAN BANK
CAPITAL . . . £1.0 000,000
PAID-UP CAPITAL . . 48,000,000
RESERVE . . . . £1,250,000

NEAR EAST: Istanbul (formerly 
Con 

stand.
nople), Egypt, Palestine, 

Cyprus,Per 
sin,

Syria, SaIonica, Izmir, Tunis, Irak (in all
about 80 Branches).

LONDON: 28 Throgmorton S, E. C. 2.
PARIS: 7 Rue Meyorbeer.
MANCHESTER: 56-60 Cross Street. 
MARSEILLES: 38, Rue St. Ferreol
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